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PREFACE

The Electronic Municipal Market Access System, or EMMA, is a facility of the
Municipal Securities Rulemaking Board (MSRB). EMMA includes services to improve
access to material information about municipal securities issuers, their securities and the
prices at which the securities trade. EMMA also provides an efficient way for
underwriters to submit required data and information filings about primary offerings.
EMMA services include:

« The Primary Market Disclosure Service, which receives and makes publicly
available official statements, advance refunding documents and related primary
market documents and information;

« The Primary Market Disclosure Subscription Service, which provides real-time
subscriptions to the primary market document collection;

« The Continuing Disclosure Service, which receives and makes publicly available
continuing disclosure documents from issuers, obligated persons and their agents;

« The Trade Price Transparency Service, which makes municipal securities price
data publicly available; and

« The Short-term Obligation Rate Transparency Service, which makes interest rate
information for variable rate demand obligations and auction rate securities
publicly available.

The EMMA website, accessible without charge through web browsers, displays official
statements, refunding information, information about short-term securities and prices of
municipal securities trades. EMMA also features search capabilities for finding
information about a specific bond, and provides an investor education area. EMMA is
accessible at www.emma.msrb.org.

This EMMA Dataport Manual for Primary Market Submissions (the “Manual”) describes
the requirements of MSRB’s revised Rule G-32 for underwriters to submit primary
market disclosure documents and information to EMMA, and gives instructions for
making such submissions. Additional information about primary market submissions is
available in a set of Frequently Asked Questions on the EMMA Dataport home screen.

This Manual has two parts. Part I describes the requirements for dealers to submit
primary market documents and information under MSRB Rule G-32. Part II provides
directions for making submissions of single offerings (for example, a single official
statement and related information). It also contains images of EMMA input screens and
detailed instructions on how to submit documents. As an instruction manual, it is written
in the second person (“You are submitting...”).


http://emma.msrb.org/

A specifications document describes how to make continuous submissions of multiple
offerings of securities. The EMMA Dataport Manual for Primary Market Submissions
should be read prior to the Specifications for the EMMA Primary Market Submission
Service document for an underwriter to understand the requirements to submit primary
market disclosure documents and related information under MSRB’s Rule G-32. The
Rule G-32 requirements apply to submissions through the website and to continuous
submissions.

The Specifications for the EMMA Primary Market Submission Service (the “document”)
provides instructions for making continuous submissions of multiple offerings of
securities. This document contains figures and specifications for making a submission
through a computer-to-computer interface. The Specifications for the EMMA Primary
Market Submission Service is located on www.msrb.org.



http://www.msrb.org/
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PART I. Requirements for Primary Market Disclosure
Submissions

1. MSRB Rule G-32 and Related Requirements

Underwriters are required under MSRB’s revised Rule G-32" to submit all primary
market disclosure documents and related information to EMMA in electronic format,
replacing the submission process under previous MSRB Rule G-36. Dealers selling most
municipal securities in a primary offering to customers are required under revised Rule
G-32 to notify customers of the availability of official statements through EMMA (and in
addition, at the election of the dealer, any qualified portals) and to provide written copies
of official statements to any customers requesting such copies. Except in the case of
sales of municipal fund securities, dealers will have the option to provide to customers in
primary offerings, by trade settlement, either printed copies of official statements or
written notices describing how to access official statements from EMMA.

Underwriters should be especially sensitive to the necessity of timely and accurate
submissions to EMMA of official statements, preliminary official statements (when
required), any amendments thereto, and all related information to be supplied through
electronic Form G-32.7 In particular, with the adoption of the all-electronic standard for
submission of and access to official statements, submissions to EMMA become the
lynchpin to the municipal securities primary market disclosure system that ensures that
official statements are available to investors and the general public in a timely manner.
Thus, any failure by the underwriter to make the required submission to EMMA within
one business day after receipt from the issuer, but in no event later than the closing date,
would have significant repercussions to the ability of investors to access the document.
The MSRB expects that the timing requirements of revised Rule G-32 will be strictly
adhered to and enforced to promote the purposes of the rule and the protection of
investors.

All dealers are reminded that, in addition to their obligations under Rule G-32, they are
required under MSRB Rule G-17, on fair practice, to disclose to the customer, at or prior
to the time of trade, all material facts about the transaction known by the dealer as well as
material facts about the security that are reasonably accessible to the market.> The new

See MSRB Notice 2009-07 (March 23, 2009) and MSRB Notice 2009-022 (May 22,
2009). The Securities and Exchange Commission approved revised Rule G-32 effective
June 1, 2009.

Form G-32 is shown in Appendix A.

See “Rule G-17 Interpretation — Interpretive Notice Regarding Rule G-17, on Disclosure
of Material Facts” dated March 20, 2002, reprinted in MSRB Rule Book.
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Rule G-32 does not alter this obligation. Disclosures made after the time of trade, such as
by delivery of the official statement or by customer access to the official statement on
EMMA at or near trade settlement, do not substitute for the required material disclosures
that must be made at or prior to the time of trade pursuant to Rule G-17. In the new issue
market, the preliminary official statement, when available, often is used by dealers
marketing new issues to customers and can serve as a primary vehicle for providing the
required time-of-trade disclosures under Rule G-17, depending upon the accuracy and
completeness of the preliminary official statement as of the time of trade.* The MSRB
has emphasized the importance of making material disclosures available to customers in
sufficient time to make use of the information in making an investment decision, such as
through earlier delivery of the preliminary official statement.” The MSRB urges dealers
to make preliminary official statements available to their potential customers in a
timeframe that provides an adequate opportunity to make the appropriate assessments in
making an investment decision.

1.2.1 EMMA Website

Submissions made through the EMMA primary market disclosure service during the
hours of 8:30 am to 6:00 pm Eastern time on an MSRB business day are, in general,
posted on the EMMA website within 15 minutes of acceptance, although during peak
traffic periods posting may occur within one hour of acceptance. Submissions outside of
such hours often are posted within 15 minutes although some submissions outside of the
MSRB’s normal business hours may not be processed until the next business day.
Primary market disclosure documents and related indexing information submitted to
EMMA will be made available to the public through the EMMA website for the life of
the related securities.

The EMMA website is available without charge to all members of the public. It provides
on-line search functions utilizing available indexing information to allow users of the

Dealers should note that additional or revised material information provided to the
customer subsequent to the time of trade (such as in a revised preliminary official
statement, the final official statement or through any other means) cannot cure a failure to
provide the required material information at or prior to the time of trade. However, a
revised preliminary official statement or other supplemental information provided to
customers after delivery of the original preliminary official statement, but at or prior to
the time of trade, can be used to comply with the time-of-trade disclosure obligation
under Rule G-17.

> See, e.g., MSRB Notice 2006-07 (March 31, 2006); MSRB Discussion Paper on
Disclosure in the Municipal Securities Market (December 21, 2000), published in MSRB
Reports, Vol. 21, No. 1 (May 2001); and Official Statement Deliveries Under Rules G-32
and G-36 and Exchange Act Rule 15¢2-12 (July 15, 1999), published in MSRB Reports,
Vol. 19, No. 3 (Sept. 1999).
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EMMA website to readily identify and access documents and related information
provided through the EMMA primary market disclosure service. Basic identifying
information relating to specific municipal securities and/or specific issues accompanies
the display of primary market disclosure documents. EMMA permits users to request
alerts, at no charge, if a document has become available on the EMMA website or has
been updated or amended.

The MSRB reserves the right to restrict or terminate malicious, illegal or abusive usage
for such periods as may be necessary and appropriate to ensure continuous and efficient
access to the EMMA website and to maintain the integrity of EMMA and its operational
components. The MSRB is not responsible for the content of the information or
documents submitted by submitters displayed on the EMMA website or distributed to
subscribers of the EMMA primary market disclosure subscription service.

1.2.2 Subscriptions

Users wishing to obtain the primary market disclosure documents provided through the
EMMA primary market disclosure service through a data stream rather than through
viewing on and downloading from the EMMA website may purchase a subscription for
such documents from the MSRB at the rate of $20,000 annually. The MSRB will post
information on how to subscribe on the EMMA website and on the MSRB website. The
EMMA primary market disclosure subscription service makes available to subscribers all
primary market disclosure documents and related indexing information posted on the
EMMA website in real-time, simultaneously with their posting on the EMMA website.
The EMMA primary market disclosure service subscription is provided through a web
service accessible by subscribers using various commercially available products. Data is
streamed, depending on the subscriber’s own software settings, using extensible markup
language (XML) files with portable document format (PDF) files of primary market
disclosure documents. The MSRB makes the EMMA primary market disclosure
subscription service available on an equal and non-discriminatory basis.

1.3.1 Official Statement and Form G-32 Submission Requirements

Under revised Rule G-32(b)(i)(A), underwriters are required to submit information
through the electronic Form G-32 for all primary offerings of municipal securities,
regardless of whether an official statement is produced for such offering.

Under revised Rule G-32(b)(i)(B), except as described below, all submissions by
underwriters of official statements are required to be made within one business day after
receipt from the issuer but by no later than the closing date® for the offering. If an

6 “Closing date” is defined in revised Rule G-32(d)(ix) as the date of first delivery of the

securities to the underwriter. For bond or note offerings, this generally corresponds to the
traditional concept of the bond closing date. In the case of continuous offerings, such as
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official statement is being prepared for a primary offering but it is not submitted to
EMMA by the closing date, the underwriter is required under revised Rule G-
32(b)(1)(B)(2) to provide notice of such failure to file and to submit the preliminary
official statement, if any, by the closing date, along with notice that the official statement
will be submitted to EMMA when it becomes available. Once an official statement
becomes available, the underwriter is required to submit the official statement within one
business day after receipt from the issuer. The submission of the preliminary official
statement is not a cure for a failure to submit the official statement in a timely manner
but instead is an additional obligation of the underwriter incurred upon failing to make
timely submission of the official statement. See section 1.1 (footnote 4) above.

The following chart informally depicts the basic requirements for submission of G-32
information and documents to EMMA under Rule G-32. The chart provides guidance for
users, who should refer to Rule G-32, Notice 2009-07 and subsequent notices on
www.msrb.org for formal requirements.

Depiction of Requirements for G-32 Information,
Official Statement (OS) and Preliminary Official Statement (POS)

The underwriter of a primary offering of municipal
securities shall initiate submission of Form G-32
information to EMMA by the date of first
execution, shall complete submission of Form G-
32 information in a timely and accurate manner by
closing, and shall submit the OS to EMMA within
one business day after receipt from the issuer but
no later than the closing date, except that:

If an OS is being prepared If an OS is not being prepared

If the underwriter does not submit the OS to
EMMA by the closing date, the underwnter' If an OS will not be prepared and the
shall submit to EMMA, by closing, the POS (if primary offering is not subject to Rule 15c2-

any) or notice that no POS is being prepared, 12, the underwriter shall submit to EMMA,
and by closing shall submit notice that the OS by closing, notice that no OS will be

has'not been s_ubmitted to EM.MA a.nd will be prepared, and shall submit the POS (if any)

prowdt_ed when it becomes gve_ulable, and shall or notice that no POS has been prepared

submit the OS to EMMA within one day after
receipt

1.3.2 Exceptions from Official Statement Submission Requirement

There are certain exceptions from the requirement to submit an official statement:

for municipal fund securities, the closing date is considered to occur when the first
securities are delivered.
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If no official statement is prepared for an offering exempt from Exchange Act
Rule 15¢2-12, revised Rule G-32(b)(1)(C) requires the underwriter to provide
notice of that fact to EMMA, together with the preliminary official statement, if
any, by the closing date.

In the case of certain limited offerings,’ revised Rule G-32(b)(i)(E) permits the
underwriter to elect not to submit the official statement to EMMA if it instead
submits to EMMA, by no later than closing: (i) notice that the offering is not
subject to Exchange Act Rule 15¢2-12 by virtue of paragraph (d)(1)(i) and that an
official statement has been prepared but is not being submitted to EMMA, and (i1)
specific contact information for underwriter personnel to whom requests for
copies of the official statement should be made. The contact information will be
made public on EMMA. An underwriter is permitted to voluntary upload an
official statement to replace contact information after electing not to submit an
official statement that was exempt due to a limited offering from Exchange Act
Rule 15¢2-12.

An underwriter withholding the official statement for a limited offering is
required to deliver the official statement to each customer purchasing the offered
securities from the underwriter or from any other dealer, upon request, by the later
of one business day after request or the settlement of the customer’s transaction.

In addition, submissions to EMMA in connection with roll-overs of commercial
paper or remarketings of outstanding issues exempt from Exchange Act Rule
15¢2-12 are not required under revised Rule G-32(b)(i)(F) if no new official
statement is prepared for the roll-over or remarketing or if an official statement
has previously been submitted to EMMA in connection with such securities and
no amendments or supplements to the official statement have been made since
such submission. An underwriter is permitted to voluntary upload an official
statement when making a submission or modification of commercial paper or of a
remarketing with no change in CUSIP that was exempt from Exchange Act Rule
15¢2-12.

Like the preceding chart, the following charts informally depict the basic requirements
for submission of G-32 information and official statement delivery for limited offerings
exempt pursuant to 15¢2-12 (d)(1) under Rule G-32. The chart provides guidance for
users, who should refer to Rule G-32, Notice 2009-07 and subsequent notices on
www.msrb.org for formal requirements.

Limited offerings consist of primary offerings under Exchange Act Rule 15¢2-12(d)(1)(i)
in which the securities have authorized denominations of $100,000 or more and are sold
to no more than 35 persons who the underwriter reasonably believes: (a) have such
knowledge and experience in financial and business matters that they are capable of
evaluating the merits and risks of the prospective investment, and (b) are not purchasing
for more than one account or with a view to distributing the securities.

Municipal Securities Rulemaking Board
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Depiction of Requirement for G-32 Information and OS Delivery
For Limited Offering Exempt per 15¢2-12(d)(1)(i)

If an OS is being prepared for a limited
primary offering not subject to Rule 15c2-
12 per its paragraph (d)(1)(i), the
underwriter is not required to submit the
OS or POS to EMMA if the underwriter
submits the required Form G-32
information and also:

and
Submits to EMMA, by no later than closing, Upon request delivers the OS to each
notice that an OS has been prepared but has| customer purchasing the offered
not been made available through EMMA and security from the underwriter or from
that the primary offering is exempt per any other dealer, by the later of one
paragraph (d)(1)(i); and business day after request or the
Submits to EMMA contact information for settlement of the transaction
making requests for the OS

Depiction of Exemption Regarding Commercial Paper
Or Remarketing Under Rule 15¢2-12(d)(1)(ii) or (iii)

If a primary offering is commercial paper
not subject to Rule 15¢2-12 per its
paragraph (d)(1)(ii), or a remarketing of
municipal securities not subject to Rule
15¢2-12 per its paragraph (d)(1)(iii), then
no OS, POS or Form G-32 shall be
required to be submitted to EMMA if:

or The OS used with the offering has
previously been properly submitted to
EMMA in connection with a prior primary
offering, and
the OS has not been supplemented or
amended subsequent to such prior
submission

No OS is prepared for the offering

1.3.2.1 Advance Refunding Submissions Requirements

Revised Rule G-32(b)(ii) requires that underwriters submit advance refunding documents
by no later than five business days after the closing date for primary offerings that
advance refund an outstanding issue and for which an advance refunding document has
been prepared. This requirement applies whenever an advance refunding document has
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been prepared in connection with a primary offering, not just for those offerings in which
an official statement also has been prepared as under previous Rule G-36.

Depiction of Requirement for Advance Refunding Document (ARD)

If a primary offering advance refunds
outstanding municipal securities and
an advance refunding document is
prepared, then the underwriter shall
submit to EMMA, no later than five
business days after the closing:

Form G-32 information relating
to the advance refunding
document

and

The advance refunding
document

1.3.2.2 Amendments and Cancellations

Underwriters are required by revised Rule G-32(b)(iii) to submit amendments to official
statements and advance refunding documents during the primary offering disclosure
period® within one business day of receipt. In addition, underwriters are required under
revised Rule G-32(b)(iv) to submit prompt notice of any cancellation of an offering for
which a submission of a document or information relating to the offering has previously
been made to EMMA. If only a portion of an offering is cancelled, the underwriter’s
submission in connection with the remaining portion of the offering is required to be
corrected by no later than the closing date to reflect the partial cancellation of the
offering. If the entire offering is cancelled after its information was submitted to EMMA,
notice of such cancellation must be submitted promptly via Form G-32. A cancellation is
deemed to have been submitted to EMMA promptly under paragraph (vi)(C) of Rule G-
32 if submitted by no later than five business days after the underwriter cancels its trades
with customers and other dealers.

The term “new issue disclosure period” under previous Rule G-32 is renamed as
“primary offering disclosure period” under revised Rule G-32(d)(ix) to emphasize that
the rule applies to municipal securities remarketed in a primary offering, not just to new
issues of municipal securities.
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Depiction of Requirement for Amended OS, POS or ARD

If an OS, POS or ARD, previously submitted
to EMMA, is amended by the issuer during
the primary offering disclosure period,
the underwriter must submit to EMMA within
one business day after receipt:

Form G-32 information
The amendment and relating to the
amendment

Depiction of Requirement for Cancelled Primary Offering

In the event that all or part
of a primary offering is
cancelled:

If the entire primary offering is cancelled, or
and an underwriter has provided If only a portion of a primary offering is
appropriate documents and Form G-32 cancelled, the underwriter shall amend
information to EMMA, then the underwriter or supplement information submitted to
shall notify EMMA of the cancellation EMMA by no later than the closing date
promptly through Form G-32

Revised Rule G-32(b)(vi)(A) prescribes the designated electronic format in which
documents must be submitted to EMMA. Revised Rule G-32(d)(iii) establishes PDF
files as the initial sole designated electronic format, with files configured to permit
documents to be saved, viewed, printed and retransmitted by electronic means. If the
submitted file is a reproduction of the original document, the submitted file must
maintain the graphical and textual integrity of the original document.

As of, January 1, 2010, PDF files must be word-searchable, that is, allowing the user to
search for specific terms used within the document through a search or find function
available in most standard software packages. The word-searchable function will allow
users to search for specific terms used within the submitted document through a search or
find function available in most standard software packages.Diagrams, images and other
non-textual elements are not required to be word-searchable due to current technical
hurdles to uniformly producing such elements in word-searchable form without incurring
undue costs.
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The MSRB may in the future designate additional computerized formats as acceptable
electronic formats for submission or preparation of documents under Revised Rule G-32
by means of a filing with the Securities and Exchange Commission.

Underwriters may submit official statements and other required documents in the form of
one or more electronic files. EMMA permits such submissions as multiple files as an
accommodation for those situations where technical or other difficulties preclude or
substantially impair the production and submission of the official statement or other
document as a single electronic file. Barring such circumstances, underwriters, issuers
and investors will be best served if all submissions of documents are made as a single
electronic file rather than multiple files. In particular, underwriters should consider the
risk of potentially disseminating to the public incomplete disclosure should they,
inadvertently or otherwise, fail to submit on a simultaneous or immediately sequential
basis all of the required files of a multi-file official statement submission.”’

Underwriters should note that they are required to submit to EMMA, along with a
document, the date such document is received from the issuer. In the case of the official
statement, the MSRB does not consider the underwriter to have received the official
statement until it has received the complete document. Thus, if the issuer were to provide
the official statement to the underwriter in the form of multiple files, the underwriter
should not consider the official statement to have been received from the issuer until the
final file of such document necessary to complete the official statement has been
received. In that case, the underwriter would report the date on which such final file was
received as the date on which the official statement (including each file thereof,
regardless of any earlier receipt of some such files) was received for purposes of the
required information submission.
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2. Form G-32 and the Basic Submission Process

Revised Form G-32, which replaces previous Form G-36(OS) and Form G-36(ARD),
includes all information required to be submitted by underwriters under revised Rule
G-32(b)(1)(A) and (b)(vi). Form G-32 consists of a collection of data elements provided
to EMMA in connection with a primary offering of municipal securities. When making
primary market submissions using the web-based interface, related indexing information
is entered into an on-line form or uploaded through an extensible markup language
(XML) file, and documents are uploaded as PDF files. Computer-to-computer
submissions utilize XML files for data and PDF files for documents.

Form G-32 may be completed in a single session or in multiple sessions, with the
initiation of the Form G-32 submission process generally occurring earlier than the
previous Form G-36 submission process. Under the previous Rule, Form G-36 was
submitted simultaneously with the official statement. New Rule G-32 no longer requires
that the submission of information and the dissemination of such information on EMMA
be delayed until the related official statement has become available. Deadlines are stated
in section 2.6.

Underwriters must make a submission through Form G-32 in connection with each
official statement (or preliminary official statement, where no official statement exists),
as well as in connection with each offering for which no official statement or preliminary
official statement is to be made available through EMMA. Information relating to
advance refunding documents executed in connection with a primary offering also must
be submitted through the Form G-32 submission process. During the primary offering
disclosure period, submissions of amendments to previously submitted documents are
made through the same Form G-32 submission initiated in connection with the original
documents.

Under revised Rule G-32(b)(vi)(C), underwriters may designate agents to make
submissions on their behalf through the MSRB’s user account management and
authentication system known as MSRB Gateway. All submissions made on behalf of an
underwriter by a designated agent are the responsibility of the designating underwriter,
and any failure by the designated agent to provide documents or information in a
complete, timely and conforming manner will be deemed to be a failure by the
designating underwriter.
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Much of the information provided by underwriters and their agents on revised Form G-32
is made available to the public through the EMMA website on a real-time basis. The
underwriter must exercise due care with respect to the accuracy of the items of
information provided on Form G-32, although it is understood that much of this
information may be subject to change until an issue has reached closing. Until closing,
the underwriter is expected to update promptly any information previously provided by it
on Form G-32 which may have changed or to correct promptly any inaccuracies in such
information, and is responsible for ensuring that such information provided by it is
accurate as of the closing date. Except with regard to the submission of advance
refunding documents or amendments to the official statement as described below, the
underwriter is not obligated to update information provided by it on Form G-32 due to
changes in such information occurring after the closing date, although the underwriter
remains responsible for correcting any information it provided that was erroneous as of
the later of the time the information was submitted or the closing date. Information is
deemed to be provided by the underwriter if it has been supplied by the underwriter or a
designated agent of the underwriter directly to EMMA or it has been pre-populated by the
EMMA web-based interface to the extent that such information is editable on the EMMA
web-based interface by the underwriter or its designated agent. '’

As noted above, the MSRB expects that the requirement that all information to be
supplied through Form G-32 be accurately and completely submitted by the applicable
deadlines, and particularly by the closing date, will be strictly enforced to promote the
purposes of the revised Rule G-32 and the protection of investors.

For purposes of submitting Form G-32, an offering consists of all securities described in
the official statement, and the offering may consist of one or more issues.'' An issue

10 o . . _
The underwriter is obligated to review and make any necessary corrections to such

editable data. The underwriter is not responsible for any items of information pre-
populated by EMMA which are not editable by the underwriter or its designated agent.
However, the underwriter is obligated to ensure that each security in a primary offering is
correctly associated with the submission the underwriter is making. Section 4 of this
manual describes how to associate securities with the submission.

As used in this context, an offering generally corresponds to the definition of a primary
offering under revised Rule G-32 and Exchange Act Rule 15¢2-12. Multiple issues
(including but not limited to separately designated series of an offering) on a single
official statement are treated as part of the same offering for purposes of Form G-32
submissions even if issued by different issuers and/or underwritten by different
underwriters. However, to the extent that a primary offering is offered through more than
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generally consists of all securities in an offering having the same issuer, the same issue
description (including same series designation or named obligor, if applicable) and the
same dated date. In cases where no official statement is produced, each issue not
described in an official statement is considered a separate offering for purposes of Form
G-32.

This section describes the basic information to be provided through Form G-32 and the

timing of the submission of such information for a typical submission to EMMA under
revised Rule G-32.

2.6.1 Issues for Which the Underwriter Must Provide G-32 Information

In most cases, the underwriter underwrites all issues in the offering. An underwriter must
provide Form G-32 information for all maturities that it underwrites in whole or in part.
For example, if an underwriter only underwrites two maturities of an issue consisting of
ten maturities, the underwriter must report information regarding all ten maturities.

However, sometimes when there are multiple issues in an offering (such as two series of
securities), the underwriter that is making an EMMA submission on an issue does not
underwrite other issues in that offering. In the case in which an underwriter underwrites
no portion of one or more issues in an offering, the underwriter is responsible for
providing only the nine-digit CUSIP number for the latest maturity of any non-
underwritten issue. For example, if an offering consists of three issues, only two of
which were underwritten in any part by a particular underwriter, that underwriter is
responsible for providing the full information required under Form G-32 for the two
issues it underwrites but is responsible only for providing the nine-digit CUSIP number
for the latest maturity of the issue it does not underwrite. See section 4.3.6 for
submission instructions in this circumstance.

Revised Rule G-32 requires certain information to be submitted to EMMA no later than
the date of first execution of transactions in securities sold in the offering and certain
other information with or prior to submission of the official statement. The following
paragraphs further describe when information must be submitted.

2.6.2 Information by the Date of First Execution of Transactions

one official statement (e.g., separate official statements for separate issues within a single
primary offering), offering-level information to be provided through a Form G-32
submission relates solely to the portion of the primary offering described in the official
statement that is the subject of the specific submission, and the remainder of the
information related to such primary offering must be provided through a separate Form
G-32 submission for the other official statement.
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The underwriter is required under revised Rule G-32(b)(i)(A) and (b)(vi)(C)(1)(a) to
initiate the Form G-32 submission process by no later than the date of first execution
(defined in Rule G-32(d)(x1)) of transactions in securities sold in the offering, at which
time the underwriter must provide the following items of information with respect to each
issue it underwrites:

« Issue-specific information consisting of the full issuer name and issue description,
as such items are expected to appear in the official statement,'* and the expected
closing date of the issue;"? the existence of a continuing disclosure undertaking by
the issuer or other obligated persons, and

« Security-specific information consisting of the nine-digit CUSIP number, the
principal amount at maturity of each security, and the initial offering price or
yield for each security in the issue (including initial offering price or yield of any
securities otherwise considered not-reoffered).'*

2.6.3 Document and Information at Time of Submission of Official Statement

The official statement is required under revised Rule G-32(b)(i)(B)(1) to be submitted to
EMMA, along with related Form G-32 information, within one business day after receipt
from the issuer or its designated agent, but by no later than the closing date. The
underwriter is required to submit, along with or prior to the submission of the official
statement, the following items with respect to each issue:

« The official statement document as a PDF file, as well as information on the date
the official statement was received from the issuer and confirmation of the full

For an issue that is ineligible for CUSIP number assignment, the state of the issuer and
dated date also must be provided. For an issue of municipal fund securities, the state of
the issuer also must be provided. For an issue of commercial paper, the six-digit CUSIP
number assigned to the issue also must be provided in connection with the initiation of
the commercial paper program (but not in connection with subsequent roll-overs, unless
such information has changed).

If the closing date has not yet been firmly established on the date of first execution, the
underwriter must provide a reasonable estimate of such closing date at that time and must
update such estimated closing date when such date is determined. Thus, if the actual
closing date differs from the expected closing date supplied on the date of first execution,
the underwriter must provide the correct closing date by no later than the actual closing
date. For an issue of municipal fund securities, the expected closing date is the date on
which the first deliveries of securities in the issue are expected to be made.

The initial offering price may be expressed either in terms of dollar price or yield. For an
issue that is ineligible for CUSIP number assignment, the nine-digit CUSIP number
should be omitted but the maturity date and interest rate must be provided. For issues of
municipal fund securities and commercial paper, no security-specific information is
required.
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issuer name and issue description, as such items actually appear in the official
statement '’

The underwriting spread or agency fee paid by the issuer to the underwriter for a
negotiated offering, if it is not disclosed within the official statement. '®

The timing set forth in the continuing disclosure undertaking for the submission
of annual financial information by the issuer and/or any obligated person.

In the typical offering, the submission of the document to EMMA within one business
day of receipt from the issuer will be preceded by the required initial submission of
information on or prior to the date of first execution of a transaction in the securities.
However, in those cases where the official statement submission deadline precedes the
date of first execution (for example, if the underwriter has received the official statement
in advance of the date of first execution), the underwriter is required to submit, along
with or prior to the submission of the official statement and the items of information
identified above, the following additional items with respect to each issue (which
otherwise must be submitted by no later than the date of first execution):'’

Issue-specific information consisting of the full issuer name and issue description,
as such items appear in the official statement, and the expected closing date of the
issue;'® the existence of a continuing disclosure undertaking by the issuer or
other obligated persons, and

Security-specific information consisting of the nine-digit CUSIP number for each
security in the issue, if then available. "

For an issue of commercial paper, the official statement must be submitted in connection
with the initiation of the commercial paper program but, pursuant to revised Rule
G-32(b)(i)(F), is not required in connection with subsequent roll-overs, unless the official
statement has been modified. For a remarketed issue, the underwriter/remarketing agent
is required to indicate whether the submitted document is the complete disclosure
document or supplements the original official statement produced in connection with the
initial offering of the remarketed issue. Pursuant to revised Rule G-32(b)(i)(F), no
official statement is required in connection with a remarketing if no such document or
supplement was created. The underwriter is also required to make any corrections to the
full issuer name and issue description provided at the time of first execution to the extent
necessary to reflect the information as it actually appears on the official statement.

Thus, if such information is provided in the official statement as is currently the custom,
the underwriter would not be required to enter it into Form G-32.

Other items normally required to be submitted by no later than the time of first execution
continue to be required by such deadline.

For an issue of commercial paper, the six-digit CUSIP number assigned to the issue also
must provided unless such CUSIP number has not yet been assigned, in which case such
number must be submitted promptly after assignment but by no later than the time of first
execution.

If CUSIP numbers have not yet been assigned, then such numbers must be submitted
promptly after assignment but by no later than the date of first execution, unless the issue
is ineligible for CUSIP number assignment or the issue consists of municipal fund
securities or commercial paper.
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2.6.4 Summary of Basic Information Requirements

The following table summarizes the items of information to be submitted and the timing
of such submissions through Form G-32, pursuant to revised Rule G-32, for submissions
not requiring additional information.

Item Timing

Full issuer name/issue description Earlier of (i) date of first execution and
(ii) date of official statement submission

Earlier of (i) date of first execution and
9-digit CUSIP number (ii) later of (a) official statement submission or
(b) assignment of CUSIP number

Principal amount

Initial offering pricelyield

Expected closing date
Date of first execution

Existence of the continuing disclosure
undertaking

Official statement document

Date official statement received

Underwriting spread/agency fee

The timing set forth in the continuing Date of official statement submission
disclosure undertaking for the submission
of annual financial information by the
issuer and/or any obligated person

2.6.5 Additional Items in Connection with Special Cases

No additional information is required beyond the information described above unless (i)
the official statement is not available for submission by closing, (ii) the offering consists
solely of one or more limited offerings for which the official statement will not be made
available by the underwriter through EMMA, (iii) any issue in the offering advance
refunds outstanding securities, (iv) the underwriter is underwriting only a portion of an
issue, (v) the official statement is amended, or (vi) corrections are necessary to
information previously provided. Additional information that the underwriter is required
to submit through Form G-32 and the timing of the submission of such information for
these special cases are as set forth below. (The charts in section 1.3 depicted this material
informally.)
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Submission by closing for special cases. The underwriter must submit additional
information by no later than closing as follows:

° If an official statement will be produced but is not yet available, the preliminary
official statement document as a PDF file, if available, or a notice that no
preliminary official statement has been prepared, and a notice that the official
statement document will be submitted when it becomes available, as required
under revised Rule G-32(b)(i)(B)(2)(a);

° If an official statement will not be produced, a notice that no official statement
has been prepared, and the preliminary official statement document as a PDF file,
if available, or a notice that no preliminary official statement has been prepared,
and an indication of which exception under Rule 15¢2-12 applies with regard to
the official statement;

° If an underwriter elects to withhold an official statement from EMMA for a
limited offering under Exchange Act Rule 15¢2-12(d)(1)(1), notice that the
offering is a limited offering and that the official statement will not be made
available through EMMA, and contact information for requests for copies of the
official statement. An underwriter is permitted to voluntary upload an official
statement to replace contact information after electing not to submit an official
statement that was exempt due to a limited offering from Exchange Act Rule
15¢2-12.

° If an issue advance refunds outstanding securities, notice to that effect

Submission of advance refunding document. If an issue advance refunds outstanding
securities, the advance refunding document is required to be submitted to EMMA, along
with related Form G-32 information, by no later than five business days after the closing
on the refunding issue. The underwriter must submit, along with or prior to the
submission of the advance refunding document, the following items:

° The advance refunding document as a PDF file, as well as information on the date
the advance refunding document was received from the issuer;

) Information identifying the refunding issues relating to the advance refunding
document; and

° Security-specific information for the refunded securities, consisting of the original
nine-digit CUSIP number for each security refunded and, if any new CUSIP
numbers are assigned in connection with any refunded or unrefunded portions of
the security, the maturity date of such security and any such newly issued CUSIP
numbers.

**New CUSIP numbers must be obtained with respect to securities advance refunded in part
pursuant to Rule G-34(a)(i)(D). For a refunded security that does not have a nine-digit CUSIP
number, the issuer name, state of issuer, issue description and maturity date must be provided.
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Submission of amendment to official statement or preliminary official statement.
Amendments to the official statement or preliminary official statement occurring during
the primary offering disclosure period are required under revised Rule G-32(b)(iii) to be
submitted by the underwriter to EMMA within one business day of receipt from the
issuer.”!

The underwriter is required to submit, along with or prior to the submission of the
amendment to the official statement, the following items:

The amendment document as a PDF file, as well as information on the date the
amendment was received from the issuer;22 and

Information on whether the submitted document supplements the original official
statement or preliminary official statement and should be displayed by EMMA
along with the original, or the submitted document is the complete disclosure
document and should replace the original official statement or preliminary official
statement as the document to be displayed by EMMA.*

21

22

23

Revisions made to the preliminary official statement in order to convert such document
into the final official statement are not considered an amendment to the preliminary
official statement requiring submission to EMMA. Instead, the underwriter must submit
the final official statement itself.

A single submission of the PDF file of the amendment meets the document submission
requirement with respect to the original official statement.

In general, an official statement submitted for an issue in which a preliminary official
statement was previously submitted to EMMA will replace the preliminary official
statement as the “active” disclosure document on EMMA, although the preliminary
official statement will continue to be accessible through the archive for the particular
issue. (See section 4.10 below regarding the EMMA Archive.) Issues of municipal fund
securities remain continuously in the primary offering disclosure period for so long as
securities continue to be sold in connection with such issue and therefore numerous
amendments may occur over the course of many years. Such amendments may initially
supplement the original official statement until such time as the issuer produces an
entirely new official statement, which new official statement is treated as an amendment
that replaces the original document and all preceding supplements. Thereafter, this new
official statement may itself be supplemented by one or more amendments and, after a
period of time, the new official statement and supplements may again be replaced by a
new official statement. This sequence generally may continue for so long as the issuer
continues selling securities in such issue.
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3. Disclosures to Customers and Recordkeeping
Requirements

Subsection (a)(i) of revised Rule G-32 retains the basic official statement dissemination
requirements for dealers selling offered municipal securities®* to customers as set forth in
previous Rule G-32. However, under subsection (a)(i1), dealers selling offered municipal
securities, other than municipal fund securities, are deemed to have satisfied this basic
requirement for delivering official statements to customers by trade settlement since such
official statements are publicly available for free through the EMMA website. In the case
of a dealer that is the underwriter for the primary offering, such satisfaction is
conditioned on the underwriter having submitted the official statement to EMMA.
Dealers selling municipal fund securities remain subject to the previous official statement
delivery requirement.

Under subsection (a)(iii) of revised Rule G-32, a dealer selling offered municipal
securities with respect to which the official statement delivery obligation is deemed
satisfied as described above is required to provide or send to the customer, by trade
settlement, either a copy of the official statement or a written notice advising how to
obtain the official statement from the EMMA website and that a copy of the official
statement would be provided upon request. Dealers may include in such notice additional
information about obtaining the official statement from a qualified portal, as defined in
Rule G-32(d)(x). Dealers may, but are not required to, provide such notice on or with the
trade confirmation. Under Rule G-15(a)(i), confirmations are required to be given or sent
to customers at or prior to trade settlement. If the customer requests a copy of the official
statement, the dealer is required to send it within one business day of the request by first
class mail or by such other equally prompt means. Dealers are required to honor any
customer’s explicit standing request for copies of official statements for all of his or her
transactions with the dealer.

The MSRB views the obligation to provide the first portion of the customer notice
regarding the availability of the official statement as having been presumptively fulfilled
if the notice provides the uniform resource locator (URL) for the specific EMMA website
page from which the official statement may be viewed and downloaded® or the 9-digit

24 . .. .. . .
The term “new issue municipal securities” under previous Rule G-32 is renamed as

“offered municipal securities” under revised Rule G-32(d)(vi) to emphasize that the rule
applies to municipal securities remarketed in a primary offering, not just to new issues of
municipal securities.

» Currently, the page for such viewing and downloading on EMMA for a particular

security to which a 9-digit CUSIP number has been assigned has a URL of the format
“http://emma.msrb.org/Security View/SecurityDetails.aspx?cusip= [ENTER 9-DIGIT
CUSIP NUMBER]”. The MSRB will provide advance notice if the format of such URL
is changed in the future.
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CUSIP number for the security and the URL for the EMMA website search page through
which a search based on such CUSIP number may be undertaken.

Revised Rule G-32(a)(iv) does not substantially change the delivery obligation with
respect to sales of municipal fund securities from those that exist under previous Rule
G-32(a).”® The selling dealer is required to deliver the official statement (also sometimes
termed the program disclosure document or information statement) to the customer by
trade settlement, provided that the dealer may satisfy this delivery obligation for its repeat
customers (i.€., customers participating in periodic municipal fund security plans or non-
periodic municipal fund security programs) by promptly sending any updated disclosure
material to the customer as it becomes available, as set forth in paragraph (a)(iv)(A). In
addition, the dealer continues to be required under revised paragraph (a)(iv)(B) to
disclose any distribution-related fee received as agent for the issuer.

Portions of MSRB Rule G-8 have been modified to reflect the changes to Rule G-32 and
consolidate the requirements of revised Rule G-32 into subsection (a)(xiii). Subsection
(b)(x) of Rule G-9 relating to preservation of such records has also been modified to
conform to the changes to Rule G-8. In general, underwriters are required to retain
electronic copies of documents and XML data files they submit to EMMA. EMMA will
send an e-mail to the submitter after a completed submission containing information
required by Rule G-8. In addition, upon successful publication of a submission, the
submitter will have an opportunity to print a confirmation of the submission, including a
display of the data and names of documents entered into EMMA’s web-based electronic
submission interface.”’

26 Although the all-electronic standard for access to official statements is not available for

municipal fund securities, underwriters (i.e., primary distributors) of such securities are
required to submit the official statements to EMMA electronically. Dealers wishing to
fulfill their official statement delivery requirements using electronic official statements
should consider guidance previously published by the MSRB concerning the use of
electronic communications where standards for notice, access and evidence to show
delivery are met. See Rule G-32 Interpretation — Notice Regarding Electronic Delivery
and Receipt of Information by Brokers, Dealers and Municipal Securities Dealers,
November 20, 1998, reprinted in MSRB Rule Book (the “1998 Electronic Delivery
Notice™).

7 Underwriters must continue to maintain historical records under previous Rule G-36

pursuant to Rule G-8(a)(xv), as revised to reflect the rescission of Rule G-36, for so long
as required under Rule G-9(b)(xi).
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PART Il Instructions for Single Submissions

4. The Dataport Web Form Interface

Part II of the Dataport manual gives step-by-step directions for using the EMMA web
interface. The EMMA Dataport web interface (sometimes termed the “web form”) is the
portion of the EMMA Dataport tailored for single submissions, via the Internet, of
official statements, advance refunding documents, primary disclosure information and
continuing disclosure information. In addition to the web interface, the EMMA Dataport
includes an automated computer-to-computer interface for multiple submissions (see Part
III).

In connection with primary market submissions, the Dataport supports underwriters and
their designated agents. You can use it to submit offering documents and Form G-32
information for primary offerings of municipal securities, including but not limited to
reofferings that constitute primary offerings, specifically:

« Standard G-32 submissions, that is, primary offerings identified by nine-digit
CUSIP numbers;

« Commercial paper, identified by six-digit CUSIP numbers;

« Municipal securities offerings that are ineligible for CUSIP number assignment;

« 529 college savings plans; and

« Other municipal fund securities.
In connection with municipal securities underwritings that are advance refundings of
outstanding issues, you can use the web interface to identify the issue that is being
refunded. In connection with advance refundings, as already noted, you can submit the

advance refunding document, as required by Rule G-32. (Advance refunding documents
are sometimes referred to as escrow deposit agreements or refunding agreements.)

To login to make EMMA submissions, you will need an account in MSRB’s Gateway, a
secure access point for all MSRB applications.
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Underwriters who were active users of MSRB’s previous e-OS system generally will be
automatically provided with a Gateway user ID and password. Other underwriter staff
may obtain the Gateway user ID, password and EMMA submission rights from their
firm’s Primary G-40 electronic mail contact. Third parties that support underwriters,
such as financial printers, can become designated agents of underwriters. A party can be
a designated agent of more than one underwriting firm.

The Gateway manual for user account management can be accessed at
http://www.msrb.org/msrb1/pdfs/AccountManagement.pdf and the Gateway
manual for agent invitation and designation can be accessed at
http://www.msrb.org/msrb1/pdfs/AgentDesignation.pdf .

4.1.1 Logging into EMMA and the Submissions Screen

The login to Dataport can be done by either of two routes, as shown on the charts on the
next two pages. Either route leads to the EMMA Dataport Primary Market Submissions
screen. If your company is the agent for more than one underwriter, select the firm on
whose behalf you are submitting from the choices in the pull-down menu.

e To login via the EMMA website, at www.emma.msrb.org, click the “EMMA
Dataport” tab. The EMMA Dataport main screen (below) appears.

EMMA Dataport

Document MSRB

o -

59 Colege Savings Plan Sebmivsions

e Click on “Login” and you will be transferred to the Gateway Welcome Screen.
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e Here you will enter your user ID and password.

MSRB Home X ind Support

Welcome to MSRB Gateway, the secure access point for all MSRB applications including
EMMA. For guidance on user account management and information about the MSRB's
applications and how to use them, please refer to the appropriate MSRE User Manual. If you
are an issuer, obligated person or primary or secondary market agent making continuing
disclosure submissions to EMMA, please see the Continuing Disclosure Submission Manual

Password for information on creating an account in MSRB Gateway.

To return to MSRB.org from within MSRB Gateway application, click on the MSRB Home link at
- the tap right corner of the current web page.

If you are experiencing log-in or other system related problems, please check the MSRB
Forqotvour passward? System Status Page for more information. If you need additional help, please contact the

MSRB via email at GatewaySupport®@msrb.org or by phane at (703) 797-6668.

e To log into the Dataport via the MSRB main website, at www.msrb.org, click “Login
to MSRB systems” on the homepage.

Data | Mamot Topes

Protecting investors and

the public interest thro;
afair and efficient
municipal mark

.

MSRE for:

The Eloctronic borcipal Market
fecass [EMMA) websitn s the
offesat 3o o PRl
aciosures and markel data
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e The Gateway Welcome screen appears. Enter your user ID and password.

Contact and Support

Welcome to MSRB Gateway, the secure access point for all MSRB applications including
EMMA. For guidance on user account management and information about the MSRB's
applications and how to use them, please refer to the appropriate MSRE User Manual. If you
are an issuer, obligated person or primary or secondary market agent making continuing
disclosure submissions to EMMA, please see the Continuing Disclosure Submission Manual
for information on creating an account in MSRB Gateway.

UserlD

Password
To return to MSRB.org from within MSRB Gateway application, click on the MSRB Home link at
the tap right corner of the current web page.

If you are experiencing log-in or other system related problems, please check the MSRB
System Status Page for more information. If you need additional help, please contact the
MSRB via email at GatewaySupport®@msrb.org or by phane at (703) 797-6668.

From the MSRB Gateway main menu, select EMMA Dataport.

F MS RB . Rl H and Support

Municipal

Rulemakin

MSRB Gateway Main Menu My Profile Edit
Welcome to MSRB Gateway! Your User Account has the following Access Rights: User ID: LLUFF

Role: User

User Name: LAJOHN LUFF

(Click on a section to expand)
Organization Name MSRE

[+] Account and Organization Management WSRB 1D MSR8

[-1 Market Information Systems Email Address:  |luffi@mstb.arg
- o to submit documents and data related fo municipal market activity and political contributions. Change Password

Al

RTRS Web Interfa;
Rule G-37 Submissiol

EMMA Dataport
Submit documents,

- Test System

¥ information to EMMA.

[+] Regulator Web
Access to reports, ete.

[+] staff Content
Access to staff only content.
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4.1.2 Dataport Primary Market Submissions Screen

The following screen appears after logging in. It is the starting point for the creation and
update of submissions regarding:

Underwritings and remarketings: typical EMMA submissions for securities with
9-digit CUSIP numbers;

Commercial paper: submissions for securities with 6-digit CUSIP numbers;
Securities ineligible for CUSIP number assignment;

529 college savings plans;

Other municipal fund securities; and

Advance refunding documents.

EMMA Dataport Submission Portal

Welcome to EMMA Dataport

PRIMARY MARKET SUBMISSIONS

NUNITTEST NUNITTEST Click below to make a primary market submission under MSRE Pending Submissions
Rule G-32 Acoess your completed or partial submissions with expected
(@) vjain@copace.com

Select Company Underwriting/ Remarketing Submission ~ (CREATE. [ UPDATE G4 - RFDG-SER G WILL CNTY ILL SCH
MSRB ot {Stendard EMMA. Submission- S-digit CUSIP number required) (L) - closing 04/01/2008 update

Can't find a company? LUCTION RT SECS AB NE TEX
id Compan H INC STUDENT LN REV (TX) -
09 update
PUB MPT-1988 ASHEVILLEN C

Commercial Paper CREA
{8-digit CUSIP number required

Ineligible for CUSIP Number Assignment

TS0P AE3-AHE BRYAN CNTY OKLA NDPT SCH
) 5 (OK) - closing 08/22/2009 update

6 - PUB MPT FARMVILLE VA (VA) -
closing 08/22/2009 update

— (VA) - closing 08/22/2008 updale

529 College Savings Plan CREATE / UPDATE

Other Municipal Fund Security CREATE / UPDATE

Advance Refunding Document Submission CREATE UPDATE

{Alss known 85 Esorow Depasit Agreemant/ Refunding Agreement ate )

4.1.3 Navigating Through EMMA Screens

As you proceed with a submission, you will navigate from one EMMA Dataport screen
to another. Different methods apply to different screens.

EMMA Dataport Submission Portal: Clicking on any choice takes you to the
next screen.

CUSIP-9 Submission Screen (Without Tabs): Click “Submit” after entering a
CUSIP-9.

CUSIP-9 Submission Screen (With Tabs): Click a tab to go to the Issue,
Document, Offering, or Add Issue screen. When you have completed all

applicable screens, click “Publish” to proceed to the Preview screen.

Preview Screen: Click “Publish” after reviewing the displayed information.
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Before you publish any data, a “Save” button will also be visible at the top of most
screens. Clicking “Save” will save the data you have entered without publishing it to the
public EMMA website. This is a limited “Save” function, described in section 4.3.7.

An “Exit” button is also visible at the top of most screens. Clicking “Exit” leaves the
EMMA Primary Market Submission environment without saving any work. You will
also lose all work if your computer is inactive and is “timed out.” If you have to leave
your computer after entering data but before being able to publish, it is recommended that
you “Save” the data in case you are timed out before you resume. Section 4.3.7 also has
more on “Exit.”

It is recommended that you do not press your browser’s “Back’ arrow.

Y ou may provide required information to EMMA in separate sessions as information and
documents become available, subject to the Rule G-32 deadlines. It is desirable to
disclose the CUSIP numbers and other basic data about the issue early in the
underwriting process. You should not wait until the official statement is received from
the issuer to disclose this data. Generally, the deadline for submission of the data is the
date of first execution of a transaction in the securities (see table in section 2.6).
(However, an underwriter that receives a complete official statement from the issuer
before the date of first execution must submit issue-specific and security-specific
information required on Form G-32 along with or prior to the submission of the official
statement.)

In the following discussion, it is assumed that no special circumstances apply to the
underwriting. (See sections 4.3.5 and 4.3.6 for such special cases). The major steps in a
typical underwriting submission for securities identified by nine-digit CUSIP numbers
are these:

e On the Primary Market Submissions screen, next to Underwriting/Remarketing,
click “Create.”

o Identify the offering by entering the CUSIP-9 of any security in the offering you
are submitting. Click the “New Issue” button. (See section 4.5 for remarketings.)

o EMMA displays the Issue screen. Enter or verify the available Form G-32
information for the first (or only) issue/series in the offering. See section 4.3.1 for
details on using the Issue screen.

e Complete another Issue screen for any other issues/series in the offering. Each

issue in the offering is displayed under its own issue tab. To add an issue, click
on the “Add Issue” tab.
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e Enter applicable underwriting spread information for a negotiated offering on the
“Offering” tab.

o If the official statement has not yet been received from the issuer and all relevant
G-32 information then available has been provided, publicly disclose the G-32
information you have entered by “Publishing” it. The “Publish” process is
described in section 4.3.2.

These steps are shown in the chart, “Submit Form G-32 Information for New Issue: OS
Not Yet Received,” on the next page.

Within one day of receipt of the official statement from the issuer, but by no later than the
closing date, submit the official statement by updating the earlier submission. By
updating, you are adding the official statement file to the previously submitted data. See
the second chart below for an overview of the official statement submission process.
More details about the Document screen, used to upload files, are in section 4.3.4.

Throughout the submission process, you may change screens by clicking the tab at the
top of the information area. Different tabs are visible depending on the context (for
example, the “Issue” tab is renamed “Refunding” during an advance refunding document
submission). Typically the available tabs are:

e Issue — for information about each maturity in an issue. If there are multiple
issues in an offering, EMMA displays a tab for each issue.

e Document — for uploading documents
e Offering — for information about the entire offering
e Add Issue — to add an issue (not already displayed) to the offering

To submit additional information or the official statement document after having made an
initial submission of information on the offering to EMMA, login and click “Update,”
then enter the Submission ID from the original submission or a CUSIP-9 in the offering,
or choose the submission name from the list of your pending submissions.”® The Issue
screen appears. Verify or correct the Form G-32 information for each security in each
issue.

Go to the Document screen by clicking on the “Document” tab. Enter the required data
and upload the official statement file. See section 4.3.4 on uploading document files.

Publish the submission, including the uploaded document and Form G-32 information.
EMMA will send you an e-mail to confirm publication.

28 In very limited circumstances, a CUSIP-9 may be ambiguous if the CUSIP is part of

more than one submission. The Submission ID is unambiguous. Be sure you are
updating the intended submission.
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The official statement must be submitted to EMMA within one business day of receipt
from the issuer, but in any event no later than closing.
(Text continues after two charts)
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Submit Form G-32 Information for New Issue:

Login to EMMA

Choose: “Undewriting/
Remarketing - CREATE”

Enter CUSIP-9. Indicate
“New Issue”
(not remarketing)

OS Not Yet Received

For login procedure, see sect. 4.1

EMMA Dataport Subeission Portal

PRIMAKYT MARKET SUIBMISSIONS
R T AT B 1 Pt & Py e By s s 4S5
R e e e
[~
Fdegois or (S48 s Axsaperene

38 Coliepe Sasingn Plan

et b Pt Smcursty

Achrancs Butretiong Ducamact futarvanon [ORA  [RGRTE

Submission screen
appears

P For remarketing,
. see sect. 4.5

Issue screen appears

T DEa @
Describe and verify each —
maturity. Indicate if
advance refunding.
Repeat this screen for
other issues/series in
Offering BCURITY INPORLA O o e s s o
Offering screen. See sect. 4.3.6
If any special case exists click == .
“Offering” tab

Publicly disclose the
Form G-32 information

(see sect. 4.3.5/6), l— S

Publish
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Submit Form G-32 Information and Document for New Issue:
After OS Is Received

------------------------------ \ USER TAX REV (OR) - closing

Click “Update" on your I _.~"Pending Submissions
. L. st s o e Access your completed or partis| submissions with expected
pending submission or : . dlosing dates on or after todsy's date
click Underwriting Update T — = @
iy T —88507D LVE-MV4 - SR LEN-SER A OREGON ST

s Issue
[ screen
Submission screen - appears
appears. sz S —

Enter Submission @
or a CUSIP number: i

Click “Submit’ l Click “Document” tab

EMMA Dataport - CUSIP-8 Submission MSRB

Enter date
received from
issuer.
Browse to file.
Click “Upload.” e o am s

Docwment

DISCLOSURE DOCUMENTS

Verify all
Form G-32 information

Publicly disclose the

\J
Form G-32 information

4.3.1 CUSIP-9 Submission Screen

The CUSIP-9 Submission screen appears after you make a choice on the Primary Market
Submissions screen described above. Enter any nine-digit CUSIP number of the offering
you are underwriting on this screen. Click a button to indicate whether you are
submitting information about a new issue (not remarketing), a remarketing with no
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change to CUSIP numbers (that is, the CUSIP numbers are the same before and after the
remarketing), or a remarketing with change in CUSIP numbers (that is, new CUSIP
numbers are assigned in connection with the remarketing). Click “Submit” to proceed.

EMMA Dataport - CUSIP-8 Submission

Enter a CUSIP number from the new offering/remarketing”

Select type of issue

Based on the single CUSIP number you entered, EMMA displays on the Issue screen the
other CUSIP numbers for the issue, obtained from external data sources. The Issue
screen enables you to verify the CUSIP numbers and other basic information required by
Rule G-32, thereby meeting the underwriter’s duty to ensure that each security in a
primary offering is correctly associated with the submission (section 2.4).

Plain English Description. On the Issue screen, key in the plain English issuer name
and issue description as they appear (or are expected to appear) on the official statement.
Do not rekey the abbreviated “Security Description” which is shown below the data entry
area. The plain English name and description from the official statement are required for
the benefit of the public, which searches using plain English words rather than standard
industry abbreviations.

Expected Closing Date. Enter the expected closing date of the offering, using your best
estimation of such date if the date is not certain. Enter this date in the format
mm/dd/yyyy (that is, using the 4-digit year).

Continuing Disclosure Information.

Identify whether the issuer or other obligated persons have agreed to undertake to provide
continuing disclosure information as contemplated by Exchange Act Rule 15¢2-12. If the
issuer or other obligated persons have agreed to undertake to provide continuing
disclosure information and such agreement includes an undertaking to provide annual
financial information, also enter information relating to the timing set forth in the
continuing disclosure undertaking for the submission of annual financial information
each year for the issuer and/or obligated person. For an issuer, enter such information
either as a specific date or as the number of days or months after a specified end date of
the issuer’s fiscal year. For an obligated person, enter the name of such obligated person
as well as a specific date or the number of days or months after a specified end date of the
obligated person’s fiscal year. To enter information about more than one obligated
person, select “add obligated person” and enter the name of such additional obligated
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person as well as a specific date or the number of days or months after a specified end
date of the obligated person’s fiscal year.

Initial Offering Price or Yield and Maturity Principal Amount. If the initial offering
price/yield is not pre-populated or is inaccurate, enter the correct value as either a dollar
price (e.g., 101) or a yield (e.g., 4.55). Similarly, if a maturity principal amount is not
pre-populated or is inaccurate, enter the correct dollar amount. For capital appreciation
bonds and zero coupon securities that are issued at a discounted price that accreates over
the life of the security, report the par amount at the time of issuance, and not the par value
at maturity, when submitting the ‘Maturity Principal Amount’on Form G-32.

Your underwriting assessment under MSRB Rule A-13 is calculated based on the
maturity principal amount entered on this screen.

Information Required by Date of First Execution. By no later than the date of first
execution of transactions in securities sold in an offering, you must provide the following
items of Form G-32 information with respect to each issue your firm underwrites:

. Issue-specific information consisting of the full issuer name and issue description,
as such items are expected to appear in the official statement, and the expected
closing date of the issue;*’ the existence of a continuing disclosure undertaking by
the issuer or other obligated persons, and

« Security-specific information consisting of the nine-digit CUSIP number, the
principal amount at maturity of each security, and the initial offering price or
yield for each security in the issue (including initial offering price or yield of any
securities otherwise considered not-reoffered).

¥ If the closing date has not yet been firmly established on the date of first execution,

provide a reasonable estimate of the closing date at that time, and update the estimated
closing date with the correct closing date no later than the actual closing.
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Issue Screen

EMMA Dataport - CUSIP-9 Submission

o S ~ unicioal Securiiies Rulemaki
Submission Status: Mot Published r'ou are currently acting on behalf of: Municipal Securities Rulemaking Board

Issue Document Offering Add Issue
[-] Issue Information ﬁ m m
Please provide the following details SUBMISSION CHECK LIST

For a successful submission, you
must complete the required
informaticn on each of the follewing

*All fielde required, if applicable, for a complete submizsion

tabs:
*Full Issuer Mame
+ Issue
Document
*Full Issue Description .
Offering
; i NEW YORK N -SER D (NY)
Security Description W (NY) EAQs

Total Par Value of Issue: $17,730,000.00
Dated Date: 06/30/1988

*Expected Closing Date: |06/30/1988 | mmiddiyyyy

Submission Manual

D Check here if these securties advance refund all or a portion of another issue.
[-] Continuing Disclosure Information

*All fields required, if applicable, for a complete submission

* |ssuer or other obligated persons have agreed to undertake to provide Continuing Disclosure Information as contemplated
under Exchange Rule 15c2-12. O ves O No

Issuer Information
Continuing Disclosure Undertaking Information as Contemplated under Exchange Rule 15c2-12 is (select one)
by which annual financial information is contractually due to be submitted each calendar year

of (days/ montns) after the end of fiscal-year-end on by which the annual

financial information is contractually due to be submitted

Add Obligated Person »

SECURITY INFORMATION To add securities from a different seriesfissues,
Please provide Maturity Principal Amount & Initial Offering Price (if missing or to be changed) click on "Add Issue” tab above

> Add 5 ity to |
Displaying 2 securities. ecurity to Issue

cusip Maturity Dat s, D t Inerest RELT T ‘:mal Oﬁsrdeg s, Stat u ?r Valite
aturr e ecurr escription rice or Yiel ecur! us nderwritten
v Y peserp Rate (%) | Amounts) pd & =
649568260 08/0111999 PREREFUNDED-SER D 775 16,360,000.00 100 Underwriten v
6495652H2 08/0111999 UNREFUNDED BALANCE-SER D 775 1,370,000.00 100 Underwriten v

> Add Security to Issue

Editable and Non-Editable Information. EMMA pre-populates the Issue screen with
information it receives from external data sources. Some pre-populated data is editable
and other data is not. Review the data in the editable fields (those fields with dark
outlines) and change the values if they are incorrect. As noted in section 2.3 above, the
underwriter is not responsible for any items of information pre-populated by EMMA that
are not editable on EMMA screens. With respect to CUSIP numbers assigned by the
CUSIP Service Bureau and other associated information supplied by the CUSIP Service
Bureau or another information service that is presented during the submission process on
EMMA as non-editable information, the underwriter is not obligated to make corrections
to such information. However, the underwriter is obligated to ensure that each security in
a primary offering is correctly associated with the submission the underwriter is making.
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Thus, the underwriter is required to review the collection of security-specific information
pre-populated by EMMA during the submission process to ensure that all such securities
have been properly associated with the submission, and the underwriter is obligated to
add additional information (including but not limited to any relevant CUSIP numbers) not
pre-populated by EMMA to the extent necessary to fully describe the securities
associated with the submission and to indicate that information for a security that has
been pre-populated by EMMA should be removed because such security is not in fact
associated with the submission. Instructions below describe how to remove or add
CUSIP numbers with respect to an underwritten issue.

Editable and Non-Editable Data

EMMA Dataport - CUSIP-9 Submission

ou are currently acting on behalf of: McNally Financial Services
Corporation

Submission Status: Published

ment Offering Add Issue
Flelds that wing details m m
the Submltter able, for a complete submission
SUBMISSION CHECK LIST
must For a successful submizsion, you
muzt complete the required
populate information on each of the following

tabs:

FOMTSSOE DESCIRtion: ¥ lssue
: N A A CCH EALD T A DT AT + Document
Security Description: ARIZONA SCH FACS BRD CTFS PARTN SER B (AZ) P
E e ot
Total Par Value of Issue: 10,000.00 ditering

Dated Date: 08/047 Submission FAQs

Expected Closing Date: | v (*this field required to publizh) Submission Manual
D Check here if these securities advance refund all or a portjppof another izsye
Pre-
To add securities from a different seriesfissues,
Pre- | Amount & Initial Offerin| populated 3 click on "Add lssue" tab above
1 > Add Security to Issue
data that is
populated
: editable
data that lS Maturity Initial Offering Par Value
. Security Desci Principal Price or Yield Security Status Underwritten
not editable Amount($) (%) $)
D405TRANE 08/01/2005 B 0,125,000.00 108.801 Underwritten b
04057TPAY4 05/01/2008 SER B 5 10,685,000.00 108.822 Underwritten hd
04057PAZY 08/01/2007 SERB 2.25 5,500,000.00 99,357 Underwritt=n v
04057PBAS 08/01/2007 SERB 5 5,665,000.00 109.76 Underwritten v

Securities Not Underwritten by Your Firm. By default, the Issue screen displays each
security as “Underwritten,” meaning underwritten by your firm. Click the “Security
Status” arrow to make the pull-down menu appear if the Issue screen shows a security
that is:

e Not underwritten in full by your firm;

e Not on the issue — that is, the security is not part of the issue described on this
screen but the CUSIP number has been issued by the CUSIP Service Bureau; or

e Isnotused — that is, a CUSIP number for a maturity that ultimately was not
issued, such as when a term bond was issued instead of serial maturities.
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Choose the appropriate status. It is important, as noted, that you ensure no security is
incorrectly shown as part of the issue being underwritten.

Security Status

Underwritten

Underwritten
Partialty Underwritten
Mot On lzzue

Mot Uzed

If you select “Partially Underwritten,” a new box appears to the right of Security Status in
which you must enter the par amount your firm is underwriting. The MSRB uses the par
amount underwritten to determine your firm’s underwriting fee under Rule A-13.

I Partially Llnderwritten;l |

If any maturities in the offering are not shown on the Issue screen, click “Add Security to
Issue” (these words appear on the top and bottom of the screen — click on either) and
enter the CUSIP-9. There is a “Find/Clear” link under the CUSIP number field. Click on
“Find” and EMMA will populate the other fields for this newly added maturity with data
that it has from external sources.

SECURITY INFORMATION Tosdd securities from a defferen e
Please provids Maturity Principal Amount & initisl Dftering Price (if missing o 1o be changed): clichk on “Add Issise” tab abe®

mterEst Msturity Imetial Gffering =
cusPr Maturity Date Securty Descriphon Aate (%) Prircipal Price of Yield Locunty Sty AL
Amount|§) %) 1

DEDSTPUXE LSOO e 8 10,1250

DEDETRANYE B0 200

> Add Security to lssue

If the primary offering advance refunds all or a portion of another issue, check the box
marked “Check here.” No further action is required at this point regarding the advance
refunding, although if you have the advance refunding document you may submit it after
you submit and publish information about the primary (new) offering. See section 4.4
below for the remainder of the advance refunding document submission process.

Expected Closing Date: |:| mméddfyyyy (*this field required to publish)

heck here if these =securitiez advance refund all or a portion of another izzue.
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CUSIP Has Not Yet Been Reported to EMMA. If the message, “CUSIP has not yet
been reported to EMMA — do you want to continue anyway?”” appears, this indicates that
EMMA has not received information from external data sources to pre-populate fields on
the Issue screen. You may end your session and resume the session using pre-populated
data when the CUSIPs and the security attributes are reported to EMMA, provided that
you enter required information no later than the date of first executions in the issue.
Alternatively you may continue this session and manually enter Form G-32 information
about the maturities in the data entry fields.

Error Feedback. When you try to leave a screen to go to another one, EMMA Dataport
provides feedback about data entry errors by putting a red outline around data type errors
and unreasonable values or displaying an error message.

Error Feedback

id Please correct your errors (highlighted in red).

ent Offering Add Issue

ing details

le, for a complete submission

=3

n:

n: ARIZONA SCH FACS BRD CTFS PARTN SER B (AZ) Modify Submission | 99399%0c1
: 5194,610,000.00 . - . . -

i . A submission cannot be identified for the entered submission Id and

ittt selected company.

& I:l mmmiddiyyyy (*this field required to publizh)

Immediately after you enter Form G-32 information to EMMA the information is
available only for review by yourself. To disclose Form G-32 information to the public,
as required by Rule G-32, you must “Publish” it. In the course of making a submission,
the Submission Status field at the top of each Dataport screen displays either “Not
Published” (below, left) or “Published” (below, right). This indicates whether any
information has been published; it does not indicate that the latest input has been
published. You must “Publish’ each submission of Form G-32 data and each uploaded
document to disclose information and to meet your obligations under Rule G-32.

EMMA Da[apon_ CUSIP-9 Submission EMMA Datap-nrt = CUSIP-9 Submission

- - Sy bamiasion Slats: Published
Submission Status: Mot Published subimission Stahes: Published

To “Publish” information on EMMA:
« Click the red “Publish” button, which is present on the Issue, Document and

Offering screens.
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Submission Status: Not Pu%shed ou are currenthy acting on behalf of. Debs

Issue Document Offering Add Issue

Please provide the following details m

. The Preview screen appears (see below). Review the information for accuracy
and completeness. You may need to scroll down the screen to see information at
the bottom. The screen covers a single issue. If there are more issues, click
“Next Issue” at the top. No information is editable on the Preview screen, but if
revision is needed, click the red “Edit” button to return to the editing process.

« Once the review is satisfactory, click “Publish” again. At this time, EMMA
repeats the choice to Publish (disclose) or to return to the editing process.

o Click either “YES: Publish” or “NO: Edit Submission.”

Note that “YES: Publish” may be followed by a pause of several seconds. Internet
Explorer users can follow the progress of publishing by observing the green line at the
bottom of the screen.

Preview Screen

Submission Status: Mot Published “'ou are currently acting on behalf of: Debs testing G40

E1 Documents
Full Issuer Mame:
Full Issue Description: & . §
Security Description: FLOATS/P-FLOATS/FIXED RECEIPTS/RITES (AL) -~
Total Par Value ofIssue: $8,620,000.00
Dated Date:
Expected Closing Date: 11/21/2006
SECURITY INFORMATION
Displaying 2 securities
Maturity . . Par Value
Cusip Maturity Date Security Description :qr:te;:e:: Principal Imtl;i:coleﬁ:;r]mg CUSIP Status Underwritten
Amt ($) ($)
010604BHB 10/01/2024 P-FLOATS-PT-3734 8,615,000.00 Underwritten
010604814 1000172024 RITES-PT-3734 5,000.00 Underwritten
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Are you sure you want to publish?

[ YES: Publish |

| 0: Edit Submission _|

As soon as Form G-32 information is published, the following Confirmation screen
appears.

SUBMISSION ID (EA285067) PUBLISHED SUCCESSFULLY

Start new submission

Print/Preview Submission

At the time of first publication, EMMA assigns a Submission ID (EA285067 in the above
example). This can be useful in making additional submissions related to the offering.
Either the CUSIP number or the Submission ID can be used in later sessions.

Upon publication, EMMA sends an electronic receipt to the submitter. An example is
shown immediately below. It contains a link to the public portal and a link to follow to
make changes to the submission (including adding the official statement). Unlike the
Print/Preview screen, however, the electronic receipt shows only the first CUSIP
reported, not all the CUSIPs.

SAMPLE EMMA PRIMARY MARKET DISCLOSURE RECEIPT

From: emma.submission@msrb.org [emma.submission@msrb.org]
Sent: Thursday, May €7, 2089 5:11 PM

To: Tester, Emma

Subject: Published Submission Confirmation

Your Underwriting/Remarketing Submission has been published.

SubmissionId: EA271181

Cusip Series: 123468 5K2

Issuer Name: Test Full Issuer Name
Issue Name: Test Full Issue Description
State: EA

Dated Date: 18/29/1992

Closing Date: 18/29/1992

Please follow the link to access the published submission on EMMA:

http://muni-svr-83:8882/IssueView/IssueDetails.aspx?id=EA3B7668

Please follow the link to make changes to this submission:
http://muni-svr-82:88382/Submission/SubmissionEntry.aspx?sid-EA271181
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The Confirmation screen offers the choice to Print/Preview the submission, which causes
the following to display. It shows all published data for all issues in the underwriting
that your firm has submitted. This screen provides you with a complete listing of
information provided to EMMA, along with the date and time of submission for
recordkeeping purposes. Underwriters are advised to print/save a copy of this screen.

Print/Preview Screen

NEW ISSUE

Full Issuer Name: STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY
Full Issue Description: MULTIFAMILY REVENUE HOUSING - VISTA MONTANA APARTMENTS - SERIES O
Security Description: CALIFORNIA STATEWIDE CMNTYS DEV AUTH MULTIFAMILY REV HSG-VISTA MONTANA
APTS-SER O (CA) Total Par Value of Issue:
$00.00
Dated Date: 08/01/2003
Expected Closing Date: 08/02/2009

SECURITY INFORMATION

Displaying 1 securty.

Maturity
- Interest Initial Offering Par Value
cusip Maturity Date Security Description Rate (%) l::«t:w:;;?\ Price (%) CUSIP Status Underwritten ($)

13077V3L4 02012045 HSG-VISTA MONTANA APTS-SER O Underwritten
DOCUMENTS
=-Official Statement
- ] hain disclosure document pdf posted 05/10/2009
OFFERING INFORMATION
Hot UsIP g Sprea Indicator
130908YX6 Underwriting Spread Amount: $1,000.00

No Data Frovided

Underwriting $pread Disclosure Indicator: Underwriter Assessment Discount Indicator

No Data Provided
No Data Provided

There are three ways to start updating Form G-32 information about an offering when
more information becomes available (including receipt of the official statement) or if
previously entered information changes. You may click on the link in the electronic
receipt, or go to the Dataport Primary Market Submissions screen and either:

« Click “Update” and on the next screen enter the submission ID or a CUSIP

number for the offering, or
« Find the offering listed in “Pending Submissions” and click on “Update.” (Note
that the offering is shown as pending only until the closing date.)

EMMA will then display the Issue screen for entry of additional or changed information,
and will display other tabs. To upload an official statement, click the “Document” tab.
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EMMA Dataport Submission Portal

Welcome to EMMA Dataport

13 29
Update ;
PRIMARY MARKET SUBMISSIONS button Pendlng
MUNITTE 5T HUNITTE ST Click below to make a primary market submission und submission
Rule 5-32 ‘* 2
(e} vjain@ccpace.com z TETER —
Seleckomeany) Underwriting/Remarketing Submission REA - Y NSWBET SCH DIS

||']SRB 'I Standard EMMA Submission- 9-digh CUSIP number reguired

Commercial Paper
E-dligh CUST number required

-\ Click

= ‘“‘update”
on any
submission

Ineligible for CUSIF Number Assi

528 College Sawvings Plan

Other Municipal Fund Security

Advance Refunding Document Submission

{lz0 known 25 Escrow Deposk Agresment Refunding Agresment eio

4.6.1 Document Screen: Uploading Document Files

The Document screen is used to upload PDF files into EMMA. Depending on the
context, this screen displays the prompts, “Upload Official Statement” or “Upload
Advance Refunding Document (ARD).” Only portable document format (PDF) files may
be uploaded. All documents submitted must be word-searchable PDF files (see section
1.4).

Uploading Official Statements. Click on the “Document” tab. On the Document
screen, from the buttons on the left side of the screen, select the type of document you
will upload. In the central part of the screen, you may enter an optional document
description such as “Issuer abc’s OS.” The description is not required. Enter the date
received from issuer, which is required. Use the Browse button to find the official
statement file on your computer. Then click “Upload” to move the file from your
computer to EMMA. Note that large files can take several minutes to upload, depending
on your connection speed and the level of traffic on EMMA.

The MSRB strongly encourages submitters to merge document files into a single PDF
file for submission. If the official statement must consist of more than one file, the
underwriter should not consider the official statement to have been received from the
issuer until the final file is received. This is important to avoid making potentially
incomplete disclosures of material facts to the public, such as would result from
submitting and publishing an incomplete official statement (see section 1.5). If you are
uploading an official statement as more than one file, click on “+ Upload Multiple files”
at the bottom of the Document screen (or use a Document Option described below).
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EMMA Dataport - CUSIP-9 Submission

QU are CUrnemn

Submission Status: Publisped

Issue Offering add Issue
DISCLOSURE DOCUMENTS Clle UPLOAD OFFICIAL STATEMENT m
-urrently no documents exist here to Only PDFs acoepted 2
upl()ad a Document Description (75 max)
Please select one of the following 111€
® Upload Official Statement (0S Date Received from Issuer:

_ . Browse__
2 Upload Preliminary Official Statement (POS
i Upload
O Mot uploading OS or POS -

HOTE: The deadline for submission of the official statement to EMMA is the

gadligr of (1) one business day after receipt of the official statement from the

ssuer of (2) the isue dosing date Underariters should submit official

Click here
to upload
multiple
files

staierments to EMMA, a3 quiddy a3 possible after receipt
Ba sdvizad that larga filas can teke sevaral minutes to upload, depending on

your connaction speed and the lavel of traffic on EMKA

ela Filas
+Upload Multiple Files

EMMA confirms a successful upload by displaying the document name on the Document
screen and adding the posting date. Note that an uploaded document is not disclosed to
the public, as required by Rule G-32, until it is “Published.” Therefore, it is important to
publish the uploaded document (see section 4.3.2). In addition to displaying the
document name, EMMA displays a check mark on the Check List to show that you have
entered data through the Document screen. The Check List is shown on the Document,
Issue and Offering screens to help you keep track of progress through the submission
process.

Document Screen after Upload

EMMA Dataport - CUSIP-9 Submission Submission

Submission Status: Not Published CheCk LiSt

Issue Document Offering Add Issue

DISCLOSURE DOCUMENTS

Add Parent Decument =» Document
[=HOfficial Statement
;"'I‘S\ZEZZ‘ posted 03232009 View type and
. tz
posting date o
+ Document
Offering

» Submission FAQs
» Submissicn Manual

Document Options. Options are available to enable you to view or edit information
about an uploaded document, to add a document, to add a file to a multi-file document, or
to replace or delete a document or file. Click on the document type (in the example
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below, “Official Statement”) or the file name to make “Options” appear. Rest the cursor
on the word “Options” to display Add Document, Add File, Replace Document, and
Delete. (Do not click on “Options” — instead, hover the cursor on it.) If the document
has already been published, “Archive” appears in place of “Delete.” If you replace a
document with another one, or delete/archive a document, EMMA keeps it in the EMMA
archive. Note that the public can access documents even after they are moved to the
archive. (See section 4.10 regarding the EMMA archive.) The “Add File” option is an
alternative to “Upload Multiple Files,” above. “View Information” and “Edit

Information” refer to viewing and editing the file description and the date received from
the issuer.

O SCLOSURE DOCUMENTS DISCLOSURE DOCUMENTS

= View Information

Add Parent Docum
Add Parent Document #> > =-Offinial Statern * EditInformation
[EH-Official Statement i8] gz Add Document

i 05 oo poste Q3002 Vis * Add File

W RLAD VRN
* Replace Document

= Delete

If desired to confirm the correct document was uploaded, click on “View” next to the file
posting date to view the uploaded document.

Shown below is the help option on the ‘Document Tab’ to explain Document Options.

v

mE—— « Home | &t | Festtnck | Contact
MSRB EMMA - Electronic Municipal Market Access BETA
I-ﬁmﬂs-d Securtiier The Official Source for Municipal Disclosures and Market Data %
Fiulrmmaling Beusi

Abowt EMMA Muni Fearch Markst Activity Edwucation Cemter

EMMA Dataport - CUSIP-2 Submission

Remarkating Documeant Cffaring Add (esua

(i
DISCLOSURE DOCUMENTS
e e SUBIISSION CHECK LIST

F 2Ri0n, you

Fors suessss

* Add Fiie (Upload Fiie nigl
= iyl Docurent Unioay
* Rapines Dosumen il

ecument dialog box
pinas & Archive old

* Arohive Documant 1 fulfil your existing
FILEIPDF DPTIOHS: Ing coligatons un

CUETICE = i
* Edt hizration (Dete Recsives from susr, Fis
- Fl= (Upinad & Archive ol fie)

Uploading Multiple Documents within a Submission. Some submissions include
multiple documents. For example, a remarketing may involve submitting both a
remarketing supplement and the official statement of the issue being remarketed.
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Another example is the submission of an official statement, followed by an amendment
document. To upload an additional document, click “Add Parent Document.”

Arranging the Display of Documents. EMMA displays disclosure documents in a
“tree.” This means that a document may be a “parent” or a “child.” For example, a
disclosure document might have both a main file and an amendment file as its child. A
new parent document would be added when, for example, a new 529 Plan disclosure
document is submitted as a supplement or amendment to a previous disclosure. EMMA
displays the most recently submitted document at the top of the tree. Clicking on the
document type causes Up and Down arrows to appear, enabling you to move the
document higher or lower in the display. The EMMA website displays documents in the
same order as on this screen. For more information, see section 4.8 on 529 College
Savings Plans, for which the arrows are most often used.

Uploading Advance Refunding Documents. See section 4.7.1 for instructions on
uploading advance refunding documents.

4.6.2 Document Screen: Special Cases — OS Amended, Not Available, or Not
Produced
Section 2.6 above describes Rule G-32 requirements for certain special cases,
specifically, offerings where: an official statement is produced but is not available by
closing; no official statement is produced; an official statement is withheld from EMMA
for a limited offering; or an official statement or preliminary official statement is
amended. See the table in section 2.6 for timing requirements applicable to these special
cases.

If a preliminary official statement is available and an official statement is being
produced but is not yet available by closing, or if no official statement is produced:
Submit the preliminary official statement via the Document screen. Check “Upload
Preliminary Official Statement” on the Document screen instead of “Upload Official
Statement,” and upload the preliminary official statement using the procedure for official
statement upload, as described above in section 4.6.1..

Issue Document Offering

DISCLOSURE DOCUMENTS

LUrrEntly no gocUuments X0

Please select one of the following options:
oload Official Statement (0S)
@ pad Preliminary Official Statement (POS)
fit uploading OS5 or POS

If no preliminary official statement is available and no official statement is being
submitted, either because the official statement is not being prepared or because the
underwriter elects to withhold the official statement from EMMA for a limited
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offering under Exchange Act Rule 15¢2-12(d)(1)(i), click on “Not uploading OS or
POS” and select the appropriate OS availability status from the drop-down menu.

(continued after screen image)

EMMA Dataport - CUSIP-2 Submission

Submission Status: Mot Published You are current
I=zue Document Offering Add I=sue
DISCLOSURE DOCUMENTS 0§ Availability Status

Currently no documents exist Salect OS Availability Status k
Select OS5 Availability Status

05 Mot Avsilatle at Closing
05 Awvailable Only From Underwriter - 15c212 Exempt Limited Offering
05 Not Produced - 152212 Exempt Limited Offering

Please select one of the following options: OS5 Not Produced - 150212 Exemnpt Short Term Offering

. i . 05 Mot Produced - 15c212 Exempt Putable Offering
© Upload Official Statement (0%) O Not Produced - 16c212 Exempt Small Cffering

O Upload Preliminary Official Statement (FO3)

t uploading OS or POS

If the chosen OS availability status is “OS Available only from Underwriter — 15¢2-
12 Exempt Limited Offering,” a box will open with fields to enter contact information
about whom a customer may contact to obtain an official statement. Complete these
fields. The contact information will be displayed on the EMMA website.
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_05 Availability Status

05 Not Available st Closing ~

POS Availability Status
() No POS Prepared
(' POS Submitted

05 Availability Status

OF Available Only From Underariter - 182212 Exempi Limited Cflering W

You have indicated the 05 i2 only available from Underariter due
to Limited Offering. Please complete the 03 availability contact
information below

Organization Hame

First Name

Last Name

Position Titke

Phone Number &g, 123-458-7890
Extension

Address

City

Slate L

Zip Code

Email

If an underwriter chooses, an official statement can be uploaded to replace
contact information after selecting, “OS Available only from Underwriter —
15¢2-12 Exempt Limited Offering,” The official statement will replace the contact
information provided and will be displayed on the EMMA website. Click on “Upload
Voluntary Official Statement (OS) - Submission of OS to Remove Contact
Information for Limited Offering (See RuleG-32(b)(1)(E (2)(b)).” Enter the Document
Description and the Date Received from Issuer and Upload the file.

I=sue Document Offering

DISCLOSURE DOCUMENTS
Currenthy no documents exist

Please select one of the following options:
COuUpload Official Statement (0S) pursuant to Rule G-32

OU|J|CIEIE| Preliminary Official Statement (POS)
Onot uploading O3S or POS3

Uploa oluntary Official Statement (05) - Submission of
05 to Rergove Contact Information for Limited Offering
Gadefe G-32(DNIKEN2)(D)N

Add Issue

UPLOAD OFFICIAL STATEMENT

Only POFs acocepted. 2|
Effective 1/1/2010 all PDF's need to be word searchable.

Docurment Description (75 max):

Date Received from Issuer. |U1.-f[]1f201[]|
C\Documents and Settings\amansoor\Desktof [ Browse. |

HOTE: The deadline for submission of the official statement to EMMA is the
earlier of {1) ocne business day sfter receipt of the official statement from the
issuer or (2) the issue dosing date. Underwriters should submit official
staternents to EMMA as quidkly as possible after receipt.

Be advised that |arge files can tske seversl minutes to upload, depending on
your connection speed and the level of trafficon EMMA.

+Upload Multiple Files

If an official statement or preliminary official statement is amended within the
primary offering disclosure period, upload the amendment within one business day of
receipt from the issuer. Begin the update process as described in section 4.3.3. On the
Document screen, select “Upload Official Statement” or “Upload Preliminary Official
Statement,” as appropriate to the document you are amending. In “Document
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Description,” you may enter an optional description, such as “Amendment to OS.” On
the Document screen, use the “Add File” option (section 4.3.4).

As noted above in section 2.6 (see footnotes 22 and 24), in general, an official statement
submitted for an issue in which a preliminary official statement was previously submitted
to EMMA will replace the preliminary official statement. Revisions made to the
preliminary official statement in order to convert it into the final official statement are not
considered an amendment to the preliminary official statement. Instead of submitting an
amendment, submit the final official statement itself. Use the “Replace” option (section
4.3.4) to replace the preliminary official statement with the final official statement.

For supplements to municipal fund securities disclosure documents, see the discussion in
section 4.8.

4.6.3 Offering Screen

The Offering screen enables you to input required Form G-32 information in offerings for
which:

« The underwriting spread or placement fee for a negotiated offering is not
disclosed in the official statement;

« A different underwriter than the submitter underwrites an entire issue that is part
of the offering about which you are submitting information; or

« An offering is cancelled.

Access the Offering screen by clicking the “Offering” tab. There is a portion of the
Offering screen for each of these special cases.

(Continued on next page)
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Offering Screen

Is=sue Document Offering Add Issue
SUMMARY 1
Underwrlter kct the Undenwriting Spread Disclosure information

NEWV IS SUE 1 Spread pplicable:
Full Issuer Mame: TEST MSH Disclosure erwriting Spread Amount: l:l 2
Issue Mame: TEST MSREB erwriting Spread Disclosure Indicator:

Security Description: | Select If Applicable V|

Total Par Value of Issue: $00

Dated Date:

Expected Closing Date: 01/10/2010 Non-Underwritten

Related
_ Issues

[-]1 Non-Underwritten Related Issues

Please enter a CUSIP-9 reference of latest maturity on

issues not underwritten, if any:

Mon Underwritten CUSIP References:

Notice
of
Cancellation
[-]1 Notice of Cancellation

Cancel Offering

Underwriting Spread or Placement Fee Disclosure: If the underwriting spread or

placement fee for a negotiated offering is not disclosed in the official statement, enter the

amount of spread or fee. Otherwise, use the pull-down menu to select the applicable
reason for not entering the spread or fee into EMMA.

Select the Underwriting Spread Disclosure information
as applicable:
nderwriting Spread Amaount: |

nderwriting Spread Disclosure Indicatar:

Select If Applicable

-

Disclosed in Official Statement
|Not Disclosed - Competitive Sale
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EMMA interprets the entered spread amount as either basis points (1 basis point =
0.01%) or whole dollars, as follows:

Amount Entered

Interpreted As

Example

Value Entered | Value Displayed

Less than or equal to 100 | Basis points (Divide 25 0.25%
by 100 and display %)
Greater than 100 Dollars 10000 $10,000.00

Note that the percent sign or dollar sign appears only after you leave the offering screen

and return to it.

Non-underwritten related issues: As noted above (see section 2.6), if your firm is

underwriting part of an offering but is not underwriting any portion of one or more issues
in the offering, you must provide to EMMA the CUSIP number for the latest maturity of
each non-underwritten issue. To indicate this, click on “[+] Non-Underwritten Related

Issues,” enter the CUSIP number of the latest maturity of the non-underwritten issue, and
click the arrow to move the CUSIP number into the list of CUSIP references. Repeat this

if there is more than one non-underwritten issue in the offering.

[-] Non-Underwritten Related Issues

Please enter a CUSIP-% reference of latest maturity on

issues not underwritten :

oot

Mon Underwitten CUSIF References

04057TPAXEG

Click arrow to
add CUSIP to

list
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Cancellation of Offering/Issue: If an offering is cancelled after offering-related
information or a document has been submitted, you must report this to EMMA promptly.
A report of cancellation is considered to be made promptly if made within five business
days of the cancellation of your firm’s trades with customers and other dealers. If only a
portion of an offering is cancelled, correct the submitted information by no later than the
closing date. For example, if only one of several series of bonds in an offering is
cancelled, the cancelled series may be deleted from a submission by clicking on
“Remove” next to the issue description in the “Offering” tab. Click on the Offering tab
to submit a notice of cancellation if the entire offering is cancelled (that is, all issues are
cancelled). Note that the prompt to cancel an offering appears only after submitted
information is published.

[-] Notice of Cancellation

Cancel Offering

4.7.1 Advance Refunding Document Submission

If a primary offering advance refunds outstanding municipal securities and an advance
refunding document is prepared, the underwriter is required to submit to EMMA, no later
than five business days after closing of the primary offering, the advance refunding
document and related Form G-32 information. (Advance refunding documents are
sometimes referred to as escrow deposit agreements or refunding agreements.)

This section uses sample offerings to illustrate submission of an advance refunding
document. In this example, there are two offerings, with one issue in each. The

relationship between refunding and refunded issues is shown in the table.

Securities for Advance Refunding Example

ISSUE TYPE Refunded (Outstanding) Refunding (New)
Issue Issue
Outstanding issue, now New issue that refunds the
RELATIONSHIP backed by proceeds of outstanding issue
new issue
DATED DATE 1992 2007
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Begin this process by making a submission for the refunding (new) issue — the 2007 issue
in this example. When completing the Issue screen, check the box, “Check here if these
securities advance refund all or a portion of another issue.” When you leave this screen
and return to it, EMMA renames the tab “Refunding.”

Issue Document Offenng Add Issue
Please provide the following details w m
ALIFORMNIA STATEWIDE COMMUNITIES _AI SUBMISSION CHECK LIST
Issuer Name EVELOPMENT AUTHORITY For a successful submission, you
;I must compiete the required
information on each of the folowin
MERICAN BIODIESEL PROJECT SERIES 2007B =] tabs :
Issue Descripion hoiz
_I v Issue
Security Description: CALFORNIA STATEWIDE CMNTY'S DEWV AUTH NDL DEV REV VAR-AMERICAN BIODIESEL PROJ-B (CA) Document
Total Par Value of Issue: 500.00 Offerine

Dated Date: [11/15/2007  mmiddivyyy
tied Closing Date [11-"30520[!? vdd

W ([ Ehigei here i ihese Seciriies advance refund ai or a porion of anotier Ssue|

> Submission FAQs
» Submission Manual

SECURITY INFORMATION
Please provide Maturity Principal Amount & Initial Offering Price (if missing or to be changed):

Displaying 1 securily > Add Security to lssue
itereat Maturity Initial Offering Par Value
cusie Maturity Date Security Description Rate (%) Principal Price or Yield Security Status Underwritten
Amount($) %) (£3]
130TTHAXT 11/01/2037 VAR-AMERICAN BIODESEL PROJ-B I I I Underwriten :‘

Other than checking the box, proceed with the submission process for the new
(refunding) issue just as for a new issue that is not a refunding. During the process of
publishing the Form G-32 information for the new issue, the Preview screen confirms
that the offering has been identified as an advance refunding.

PREVIEW

REFUNDING ISSUE 1

Documents
Issuer Name__ 4L IFORNIA STATEWIDE COMMUNITIES DEVELOPMENT AUTHORITY
we=BeerTllion: AMERICAN BIODIESEL PROJECT SERIES 20078 2-0f "{' Statement
Security Descripion: CALIFORNIA STATEWIDE CMNTYS DEV AUTH INDL DEV REV VAR- L8] o5 pa poste 8 Fres
AMERICAN BIODIESEL PROJ-B (CA)
Total Par Value of Issue: $00.00
Dated Date: 11/15/2007
Expected Closing Date: 11/30/2007
¥ These securities advance refund all or a portion of another issue
SECURITY INFORMATION
Displaying 1 security
Maturity . ) Par Value
cusiP Maturity Date Security Description ';;Zf,’: Principal '”':;::g:‘;')'"g CUSIP Status Underwritten
- Ami ($) 1$)
13077H, 1 RICAN BIODIESEL PRO. itten

After publishing the refunding (new) offering, EMMA prompts you to initiate the
Advance Refunding submission. The advance refunding document, if prepared, must be
submitted within five business days of the closing of the new (refunding) issue.
Immediately after the new issue is submitted, you may proceed to submit the advance
refunding document, or you may return in a later session.

Municipal Securities Rulemaking Board

Page 49



SUBMISSION 1D (EA17E851) PUBLISHER SUCCESSFULLY
Taoview the submission on emma.msrb.arg, click here
Click here to initiate Advance Refunding Submission

Start new submission

Assuming the advance refunding document (ARD) is available some time after the first
submission session, after you log in, on the Primary Market Submissions screen select
“Advance Refunding Document Submission.” Begin by uploading the advance
refunding document (not by entering CUSIP numbers, as for other types of submission).
The optional “Document Description” field is available for you to enter a description. If
you will be submitting more than one ARD for a refunding issue, it is recommended that
you enter a short description of the ARDs to distinguish them in the next step.

First Advance Refunding Submission Screen

EMMA Dataport - Advance Refunding

Submission Status: Not Published

Document

ARRANGE ADVANCE REFUNDING DOCUMENTS (ARD) UPLOAD ADVAHNCE REFUNDING DOCUMENT (ARD)

ly no ARDs exisf

Only PDFs scoepted

Document Description (75 max)

Date Received from Issuer:
| Browse...

After you upload the advance refunding document, the Offering screen appears and
prompts you to enter a CUSIP number for the refunded issue (the outstanding issue) and
a CUSIP number for the refunding issue (the new issue that refunds the outstanding
issue). Click the blue arrow. The Offering screen then displays corresponding issue
descriptions. You may enter additional CUSIP numbers to add more issues on either
side. Use “Remove” to remove any issue added in error.

If there is no CUSIP for the refunded issue either because the refunded issue was not
eligible for CUSIP number assignment or because the CUSIP number cannot be found on
EMMA, check the box to affirm “No CUSIPs were assigned to the refunded issue.” You
will then be prompted to enter the CUSIP for the Refunding Issue.
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- . “fou are currently acting on b
Submission Status: Mot Published ! g

Document Offering

I - REFUNDING ISSUE INFORMATION

] e 11 % Enter CUSIP for Refunding lssue:| |

If there is only one issue on either the refunded or the refunding side, you do not have to
enter all its CUSIP numbers. Enter another CUSIP number only if you need to add an
issue.

Refunded Issue 1 Document Dffering

REFUNDED ISSUE INFORMATION REFUNDING ISSUE INFORMATION

Enter CUSIP for Refunded Issue: n EnterCUSIPfurRefundmglssuE'I n

SUMMARY - REFUNDED ISSUES SUMMARY - REFUNDING ISSUES

REFUNDED ISSUE 1 Ramove REFUNDING ISSUE 1 Remave
Security Description: CALIFORNIA STATEWIDE Security Description: CALIFORMIA STATEWIDE CMNTYS
CHMNTYS DEV AUTH REV CTFS PARTN (CA) DEV AUTH INDL DEV REV (CA)

Dated Date: 05/01/1992 Dated Date: 11/15/2007

Click on the Refunded Issue screen, which appears showing the original CUSIP numbers
of the refunded issue. It also indicates that an advance refunding document has been
uploaded (“ARD 17).
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Refunded Issue 1 Document ffering
REFUNDED ISSUE INFORMATION REFUNDING ISSUE INFORMATION

Security Description: CALIFORNIA STATEWIDE CMNTYS Associate Issues with ARDs [7]

DEV AUTH REV CTFS PARTN (CA)
Daled Dale: O 992 CALIFORNIA STATEWIDE CMNTY'S DEV AUTH INDL DEV REV VAR
Expacted Closing Dale: 05/15/1982 AMERICAN BIODESEL PROJ-B (CA

*&RD1; Advance Refunding Document1

REFUNDED SECURITIES > Add Security to Issue

splaying 3 sect

ARD 1*
Refunded Original CUSIP Maturity Date New CUSIP (Refunded Portion) Hew CUSIP (Unrefunded Portion) r
| — 1 ~
| ~
1] @

> Add Security to Issue

Associating the ARD with securities. The next step is to indicate the securities that are
associated with the advance refunding document. When the Refunded Issue screen
appears, all the securities in the refunded issue are checked, as shown above. This would
indicate that all the securities in the refunded issue are associated with (that is, are
advance refunded by) the advance refunding document. If this is correct, leave the screen
unchanged. If any security is not associated with the advance refunding document,
uncheck its box. For example, matured securities would not be advance refunded.

If there are two advance refunding documents, upload the second one on the Document
screen. Then, in the Refunded Issue screen, another “ARD” column appears next to the
securities. Check the boxes to associate the different documents with their refunded
securities. Different advance refunding documents may advance refund the same or
different refunded securities. If there are two advance refunding documents, the first one
you upload is labeled “ARD 1" and the second is labeled “ARD 2.” The Refunded Issue
screen displays the optional description you enter on the Document screen. If in doubt as
to which is ARD 1 and which is ARD 2, refer to the Document screen.

ARD 1 & ARD
Refunded Issue 1 DiaCwmant Offanng 2 have been
REFUNDED ISSUE INFORMATION REFUNDING ISSUE INFORMATION uploaded
""" i ~ =
REFUNDED SECURIES ARD 1 applies ety totasue
Despiayeg 20 weeursi to this security ARD 2
applies to this

R#funCUSEP (Rafunded Podtion]| Mtsrity Dt M Nirw CUSIP jUnrefunded Portiong r

security
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Assignment of new CUSIP numbers in advance refundings. On the Refunded Issue
screen, there are two fields labeled “New CUSIP (Refunded Portion)” and “New CUSIP
(Unrefunded Portion).” These are present in case new CUSIP numbers are assigned to
outstanding maturities pursuant to MSRB Rule G-34.

« When no new CUSIPs are assigned to outstanding maturities: In some
refundings, no new CUSIP numbers are assigned to an outstanding maturity — the
original CUSIP numbers continue to identify the outstanding maturities. In this
case, do not enter anything in either of the “New CUSIP” fields.

« When part of an outstanding maturity is refunded and part is not: In some
refundings, an outstanding maturity receives two new CUSIP numbers. One
CUSIP number identifies the part of the outstanding maturity that is refunded by
the new issue and the other CUSIP number identifies the part of the outstanding
maturity that is not refunded. In this case, enter the two new CUSIP numbers in
the “New CUSIP” fields.

As an example, assume that three-fourths of the amount outstanding for CUSIP
130909Y X6 — say $750,000 out of $1 million outstanding — is refunded by
$750,000 from proceeds of the new issue and that the CUSIP of the refunded
security is changed to 130909RE6. Assume that $250,000 of the outstanding
issue is not refunded but that new CUSIP number 130909RH4 replaces the
original CUSIP of the unrefunded portion of the outstanding securities. In this
case, enter 130909RE6 in “New CUSIP (Refunded Portion)” and 130909RH4 in
“New CUSIP (Unrefunded Portion).” These CUSIPs are underlined in red and
blue in the following screen image.

Refunded Original CUSIP Maturity Date New CUSIP (Refunded Portion) New CUSIP (Unrefunded Portion)

« When all of an outstanding maturity is refunded: All of an outstanding maturity is
sometimes refunded by the new offering. Rarely, the outstanding maturity is
assigned a new CUSIP number. If a new CUSIP number is assigned, enter the
new CUSIP number in “New CUSIP (Refunded Portion).” Leave the other “new
CUSIP” field blank for that maturity.

For example, assume that the total amount outstanding for CUSIP 130909YY4,
say $1 million, is entirely refunded by $1 million of the proceeds of the new issue
and 130909YY4 is replaced by 13909RF3. In this case, enter 13909RF3 in “New
CUSIP (Refunded Portion)” and leave the other field blank. But if no new CUSIP
number is assigned to the refunded portion, leave “New CUSIP (Refunded
Portion)” blank.

Note: The EMMA website displays an advance refunding tab, and makes the advance
refunding document available, on the securities detail screen for the refunded offering.

EMMA Website Display of Refunded Issue
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BRYAN CHNTY OKLA INDPT SCH DIST NO 1 TRAMNSH
EQUIP (OK)

CUSIP: 117S02AN2
Dated Date: 0701

Maturity Date: 0
Interest Rate: £.85

Principal Amount: 375
Initial Offering Price: 1

Official Staterfient Advance Refunding sde Activity

Be advised thatthese may be large files that can take more than one
minute to down d. depending on your connection speed and the
level of traffic on EMIMA .

[Click to view:; right elick to save

Adwvance Refunding
Dowenloed Document

Lal”] Acmnce Retnding posted OX0S2009 (135 KB

In connection with the refunding offering, an advance refunding tab is not shown on the
EMMA website. If you wish to view the advance refunding document as associated with
the refunding issue while using the EMMA website, display the securities detail screen
for the refunding issue and click on “View Document Archive” to view the archive copy
of the advance refunding document. The following screen appears.

Document Archive

Documeant Posting Date

] Advancs Rsfunding Part! posted 03052009 (135 KE)

4.7.2 Remarketing Submission

The underwriter of a primary offering that is remarketing outstanding municipal securities
(typically referred to as the “remarketing agent””) must submit to EMMA an indication
that the offering is a remarketing. If new CUSIP numbers have been assigned to the
remarketed securities, the underwriter must submit the newly assigned CUSIP numbers.
A submission in connection with a remarketing is not required if there is no new
disclosure document and no change is made to the disclosure document in connection
with the remarketing.
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4.7.2.A Remarketing Submission with Change in CUSIPs

Begin this process by indicating on the CUSIP-9 Submission screen whether the
remarketing is a remarketing with a change in CUSIP numbers or with no change in
CUSIP numbers. In the example below, the new offering has CUSIP number
010604BP0, which represents a change from the original CUSIP number, 010604BNS.

Enter a CUSIP number from the new offering/remarketing*
0106048P0

Select type of issue

O Mew Issue

(O Remarketing (Mo change in CUSIPs)

(%) Remarketing (Change in CUSIPs)*

* If new CUSIP numbers are being assigned in 8 remarketing, enter 8 new CUSIP number here. You will be asked for the original CUSIP number |ater.

To begin a submission, enter a new CUSIP number (that is, do NOT enter the original
CUSIP number), click “Submit,” and the Remarketing screen appears. (This is the same
as the Issue screen but EMMA renames the tab as “Remarketing” when you indicate the
offering is a remarketing.) If there is a change in CUSIP numbers, now enter the original
CUSIP number of the remarketed issue. Click on the blue arrow to move the CUSIP
number from the data entry box into the list box beneath it. You do not need to enter all
the CUSIPs in an issue — one is enough. If the remarketing transaction consists of more

than one remarketed issue, click on the “Add Issue” tab and enter the appropriate CUSIP
number for the second remarketed issue.

Remarketing Document Offering Add I==ue

Please provide the following details
All fields required, if applicable, for a complete submiz=ion

Full Issuer Mame:

Full Issue Description:

Security Description: ALABAMA 5T PORT AUTH DOCKS FACS REV RFDG SER B-MBLA-BHAC-CR (AL)
Total Par Value of lssue:; $00.00

Dated Date: 11/21/2008
Expected Closing Date: |11/21/2006 | mmiddryyyy (*this field required to pubiish)
Please enter original CUSIP-9 reference(s) to the Remarketed Issue:

010604BM5

Remaove
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Proceed with the submission process as for any other primary offering. When you
publish the submitted information, the Preview screen confirms that the remarketing
information has been submitted.

PREVIEW

Remarketing ARKETING 1

1SSue Full Issuer Mame: Alabama State Port Authority Docks Facility

(new lssue) Full Issue Description: Revenue Refunding Series B MBIA BHAC

Security Description: ITH DOCKS FACS REV RFDG SER B-MBIA-

Remarketed
issue
(original

Dated Date:
CUSIP)
Expected Closing Date:

Total Par Value of Issue:

CUSIP-9 reference(s) to the Remarketed Issue
010604BNS

SECURITY INFORMATION

. i=playing 1 security.
Remarketing
issue

Interest
Cusip Maturity Date: Security Description
(new CUSIP) o i ¢

Rate (%)

010804BP0 10/01/2021 SER B-BHAC NICO-CR 3

4.7.2.B Voluntary Submission of a Remarketing Change in CUSIP

The underwriter for a primary offering of a remarketing can have certain exemptions
from submitting an official statement to EMMA. (See Rule G-32(b)(i)(F)(2) )An
underwriter is permitted to voluntary upload or can make modification to an official
statement for a remarketing with a change in CUSIP. Follow the process for making a
submission for a ‘Remarketing Change in CUSIP’as shown above. After submitting the
remarketing indexing data go to the ‘Document Tab’. Click on “Upload Voluntary
Official Statement (OS) — Resubmission of Previously Submitted OS for Remarketing
(See Rule G-32(b)(1)(F)(2)).”Enter the Document Description and the Date Received
form Issuer and Upload the file.
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SUTTHDDIU SdLiUD. INUL T URIISHTEU

Remarketing Document Offering

DISCLOSURE DOCUMENTS
Currenthy no documents exist

Please select one of the following options:

OUpI-Jacl Official Statement (O3) pursuant to Rule G-32
OUpI-Jacl Preliminary Official Statement (POS)

Onot uploading O3 or POS

Voluntary Official Statement (O5) - Resubmission
of Previou}ly Submitted OS5 for Remarketing { See Rule G-32

Add Issue

UPLOAD OFFICIAL STATEMENT

Cnly PDFs acoepted. A
Effective 1/1/2010 all PDF's need to be word searchable.

Document Descripton (75 maz):
Date Received from Issuer: |U1.-“U1.-f2010|
C:\Documents anc Settings\amansoor\Desktof [ Browse...

NOTE: The deadline for submission of the official staterment to EMMA, is the
earlier of (1) one businzss day after receipt of the official statement from the

issuer or {2) the issue closing date. Underariters should submit official
statermnents to EMMA a5 quidkly as possible after receipt.

Be advised that large fles can tske several minutes to upload, depending on
your connecticn speed and the level of traffic on EMMA.

+Upload Multiple Files

4.7.2.C Remarketing Submission with No Change in CUSIPs

The process for making a submission for a remarketing in which the CUSIPs do not change is
similar to the procedure stated above. After indicating on the CUSIP-9 submission screen that
the remarketing is a remarketing with no change in CUSIP-9 numbers, the original dated date
is required to complete submission. Original dated date is defined as the original dated date
of an issue if a new dated date is assigned for the remarketed issue in which the CUSIP
number has not changed.

Proceed with the submission process of remarketing as you would for any other primary
market document submission as described in Section 4.2 Overview of Typical Underwriting
Submission.

EMMA Dataport - CUSIP-9 Submission

Submission Status: Not Published

Remarketing Document Offering Add Issue

B3 = B3

SUBMISSION CHECK LIST

Please provide the Iolowing details
All fekds required, if applcable. for & complate

HULBERT OKLA 444 T2F 4E1
Full Issuer Name

CLEAR CREEK MONASTERY PROJ - 2ND PHASE
e Description + lssue

Original
Dated Date

Docyument
ity Description IiC DEV REV CLEAR CREEX MONASTERY PROJ (0K .

[Value of Issue
Dated Date:

al Dated Date meiadtyyyy [ This field required

OMering

» Submission FAQS
» Submission Manual

@cted Closing Date: 08/15/2009 iy (Mthas fiskd requared ta pubis

T add securities from a different seriesissuss,
click on “Add Issue” tab above

SECURITY INFORMATION
Please provide Maturity Principal Amount & Initial Offering Price (il missing or o be changed):
> Add Security to Issue

Interast Iaturity Initial Offering
CusiP Maturity Date Security Description Rate (%) Principal Price or Yield Security Status
Arount(s) )
224TIPAEY OTI2038 WAR-CLEAR CREEX MONASTERY PR 2,000,000.00 1053 Famarkedad V]

> Add Security to lssue
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4.7.2.D Remarketing Submission Change

It is important to select the correct type of issue on the CUSIP-9 submission screen.
Under MSRB Rule A-13, underwriting assessments are only imposed primary offerings,
and not on remarketings. If you accidently enter a remarketing as a new issue or your
new issue as a remarketing, you must change your issue submission type.

To change submission type on the Offering tab, identify the issue you want to change.
Click “Change Issue Type” to change the submission type. The example below
demonstrates a change of issue type from a new issue to a remarketing. You are
prompted to choose “Remarketing (Change in CUSIPs)” or “Remarketing (No Change in
CUSIPs).”

About EMMA Muni Search Market Activity Education Center

EMMA Dataport

EMMA Dataport - CUSIP-2 Submission

Submission Status: Not Published

Issue 1 Issue 2 Document - Add Tssue
SUMMARY ) ) ) .
Q & Underwriting Spread Disclosure information
HEW 155UE 1 #Lhange lssue Type \gemove Fiplicable: )

Full Underwriling Spread Amaunt [z

eting (Change In CLISIPs

alue of lssue 300

Change in CUSIPs

Change lisue Type m

losing Date: 06/24/2010

MEWISSUE 2 Change |ssue Type Remove
Full Issuer Hame

Once you choose the remarketing type you will be required to return to the Remarketing
indexing tab to confirm or edit the information previously provided.
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Document Offering Add Issue

All fields required, if applicable, for a complete submiszion

Full Issuer Name:

Full Issue Description:

Security Description:
Total Par Value of Issue: $00.00
Dated Date:

Expected Closing Date: mmiddfiyyyy (*this field required to publish

Please enter original CUSIP-9 referencels) to the Remarketed Issue

4.7.3 Commercial Paper Offering

Rule G-32 requires submission of official statements and Form G-32 information for the
initiation of commercial paper programs. Submission is not required in connection with
subsequent roll-overs unless such information has changed.

Begin a commercial paper submission by selecting “Commercial Paper” from the
Primary Market Submissions screen (section 4.1.2). The Issue screen for commercial
paper is similar to the screen for securities identified by nine-digit CUSIP numbers, but
commercial paper is identified by an issuer’s six-digit CUSIP number. No security-
specific information is required for commercial paper offerings. (If your firm has been
allocated a block of nine-digit CUSIP numbers which you can assign at your discretion,
enter only the six-digit CUSIP number.)

EMMA Dataport - Commercial Paper

Submission Status: Mot Published You are

Issue Drocument Offering

Please provide the following details
Issuer CLUSIPE:

Full Issuer Mame:

Full Issue Description:

Issue Dated Date:
Expected Closing Date:

State: v
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By no later than closing, enter on the Issue screen the issuer’s six-digit CUSIP number
and select the state. Also enter the Issuer Name and Issue Description as shown on the
official statement, and the Issue Dated Date and Expected Closing Date. Complete the
Offering screen as appropriate. EMMA pre-selects the option, “Entire offering matures 9
months or less” on the Offering screen for commercial paper. Within one business day of
receipt of the official statement, upload the official statement as a PDF file.

4.7.3.A Voluntary Submission of a Commercial Paper Offering

The underwriter for a primary offering of commercial paper can have certain exemptions
from submitting an official statement to EMMA. (See Rule G-32(b)(i)(F)(2)). An
underwriter is permitted to voluntary upload or can make modification to an official
statement for commercial paper offering. Follow the process for making a submission for
a ‘Commercial Paper Offering’as shown above. After submitting the indexing data go to
the ‘Document Tab’. Click on “Upload Voluntary Official Statement (OS) —
Resubmission of Previously Submitted OS for Commercial Paper Offering (See Rule G-
32(b)(1)(F)(2)).”Enter the Document Description and the Date Received form Issuer and
Upload the file.

I==ue Document Offering
DISCLO SURE DOCUMENTS UPLOAD OFFICIAL STATEMENT
Currently no documents exist Only PDFs acoepted. 2]

Effective 1/1/2010 all PDF's need to be word =searchable.
Please select one of the following options: Document Descripion (75 max):

OUpI-:ad Official Statement (OS) pursuant to Rule G-32 -
Date Received from Issuer: |01/01/2010

o imi ; Official S (POS) -
Qupload Preliminary Official Staternent (POS) C\Documents and Settings\amansoor\Desktof
(@3 uploading O3S or POS Upload
=/Upitegd Voluntary Official Statement (08) - Resubmission NOTE: The deadline for submission of the official statement to EMMA is the:
of Previoisly Submitted OS for Conmercial Paper Offering earlier of (1) one busiress day after receipt of the official staterment from the
4 . issuer or (2) the issue dosing date. Underariters should submit official
[SEE R GJZ[D]EI][FJ[Z” staternents to EMMA 25 quidkly 85 possible after receipt.

Be advised that large ‘iles can take several minutes to upload, depending on
your connection speec and the level of traffic on EMMA.

+Upload Multiple Files

4.7.4 Security Ineligible for CUSIP Number Assignment
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Begin submission of required information for a security ineligible for CUSIP number
assignment from the Primary Market Submissions screen (section 4.1.2). Determine
whether the issuer information is already in EMMA by searching for the state and issuer
name.

EMMA Dataport - Ineligible for CUSIP Number Assignment

Submission Stabus: Mot Published ]:
SEARCH FOR 15 SUER

Suer Hams I

Stabe: |HB =

EMMA Datapert - Ineligible for CUSIP Mumber Assignment

Submission Status: Mol Published

SEARCH RESULTS

Issuers for the selected stale are listed below
If your Issuer is not listed betow, glick hera bo begin vour subm or geg

Issuer Name State

If the search does not find the issuer name, click on the prompt to go to a blank Issue
screen, on which you will provide the issuer name.

SEARCH RESULTS

cted state sre listed below.

If your Issuer is not listed below, clidk here to begin your submission or search again.

Select the issuer if it is shown on the Search Results screen. If you find your issuer, click
on the issuer name to make the Issue screen appear. On the Issue screen, provide the
Issuer Name and Issue Description as shown on the official statement. Also enter the
issue dated date, expected closing date and state. Under “Security Information,” enter all
of the required information fields. Note that if this is the first time a security is issued
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with respect to this offering, the security dated date will be the same as the issue dated
date. Thereafter, if additional securities are issued with respect to this offering, you can
navigate to this offering from the Primary Market Submissions screen by using the
Submission ID. By selecting “Add Security,” you can then add the appropriate security
information for the subsequent issuance of securities for this offering, including the dated
date for the new security, which may differ from the issue dated date. Enter the par
amount of the new security as the “Maturity Principal Amount.”

The Issue Dated Date should not be changed — it will remain the dated date of the initial
issue. Enter the closing date, or expected closing date, of the particular security being
submitted.

As for a CUSIP-9 submission, if the closing date is not yet determined by the date of the

first transaction, enter a reasonable estimate of the closing date. You must update the
name, description and closing date by no later than the date of closing.

Add Security to Offering That Is Ineligible for CUSIP Numbers

EMMA Dataport - Ineligible for CUSIP Number Assignment

You are currently acting en behalf of: McNally Financial Services

Submission Status: Net Published Corporation

Issue Document Offering

Please provide the following details SUBMISSION CHECK LIST

ADAMS CNTY NEB For a successful submission, you
Full Issuer Name: must complete the reguired

information on each of the follewing

tabs:
Full Issue Description:  lssue
Document

Offering

Issue Dated Date:
Expected Closing Date:

State: |NE | Submission FAQs

Submission Manual

SECURITY INFORMATION

Security Dated Date Maturity Date Interest Rate (%) Maturity Principal Amount ($) Initial Offering Price or Yield (%)

Add Security

Upload the official statement for the new security. If you have previously submitted the
full official statement at the time of initial issuance and you are now submitting
information for a subsequently issued security ineligible for a CUSIP number, your
document may consist of only a cover sheet or supplement to the original document. You
can use the document navigation tools to order the various files in the appropriate manner
for presentation to investors on the EMMA web portal.

4.7.5 529 College Savings Plan
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Although the all-electronic standard for access is not available for municipal fund
securities, underwriters (i.e., primary distributors) of such securities are required to
submit the official statements to EMMA electronically (see section 3.1, footnote 27).
Begin submission of required information for a 529 College Savings Plan from the
Dataport Primary Market Submissions screen (section 4.2). Search for the state.

EMMA Dataport- 529 College Savings Plan

If no plan is found for the state, click on “Add New Plan.”

S#lest anstng }’:J'i
==

rET I0

S

When adding a new 529 College Savings Plan a Closing Date is required for completion
of a submission. Closing Date represents the first delivery by the issuer to or through the
underwriter of municipal securities sold in a primary offering.

Suhn]issial]}?tatus: Mot Published

Plan Document Offering

State: CO
Full Issuer Mame: STATE OF COLORADO
Plan Description:

Closing Date: mmiddiyyyy (*this field required to publish
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If a plan is found for the state, modify the existing information, or click on “Add New
Plan.” To modify a plan, either click on “Modify” or click on the plan description.

Add New Plan

State of Missouri (MO}

328 Plan Deseription State
Modify STATE OF MISSOURI- MOST - MISSOURIS 528 ADVISOR PLAN KO
Modif STATE OF MISSOURI- WOST - MISSCURI'S 529 COLLEGE SAVINGS PLAN MO
Modify STATE OF MISSOURI- MOST - MISSCURIS 529 COLLEGE SAVINGS PLAN MO

If a disclosure document has previously been submitted for the plan, it is displayed.

1]
m

Submission Status: Published

Plan Document Offering
i

Add Parent Document = SUBMISEION CHECK LIST
F

DISCLOSURE DOCUMENTS

[=Plan Disclosure Document
LlE T 2 ¢ mstes on3noy reve
+ Flan
+ Document
' Offering

¥ Submission FAQs
2> Submission Manual

Use the Document screen to add a Municipal Fund Security Disclosure Document or
Disclosure Document Supplement. Click on “Add Parent Document,” select the
document type and upload the document as a PDF file.

Submission Status: Published

Elan Document Offering

DISCLOSURE DOCUMENTS ADD NEW DOCUMENT
e |
Cnily POFs acceped

Add Parent Document ==
[=hPlan Disclosure Document B
: MF3 Dizclogure Document

MFS Dizclosure Document Supplement

r
Document Effective Date: I
I Browse. ..
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As noted above (section 2.6, footnote 24), issues of municipal fund securities remain
continuously in the primary offering disclosure period for so long as securities continue
to be sold in connection with such issue and therefore numerous amendments may occur
over the course of many years. Both a new official statement and an amendment
(supplement) are entered by clicking on “Add Parent Document.”

EMMA displays documents on this screen with the most recently submitted at the top.
This determines the order of display on the website. To change the order in which
documents appear on the display — for example, to display the Plan Disclosure Document
at the top of the list — click the document type, rest the cursor on “Options” to make
arrows appear, and click on an arrow to move the document up or down on the screen.

- Plan Diecument I Offering

Plan Diocument Offering

DISCLOSURE DOCUMENTS O SCLOSURE DOCUMENT 5

Add Parent Document =

Add Parent Decument ==
- Supplement 1

2B 25 mimm sunmiemers oot posses 030LE0H Vi I?}-F'Ian Disclosure Document

F%I-Plan Disclosure Document : -la i S| Dilan Amssriesien _ Dk S pe mesta s R
E"'lél\i:; Plan descrigtion - Plan 2 pdf posted 03042009 Wiew ! .

i ) [=HPlan Disclesure Document

[=FPlan Disclosure Document .

ERp 2 1 posted 091132007 Preview View 'I'a \= e | pasied 091372007 Preview View

Publish the uploaded document and information before ending the EMMA session.

4.7.6 Other Municipal Fund Security

Submissions of municipal fund securities other than 529 College Savings Plans (such as
local government investment pools) are similar to 529 submissions. Begin submission of
required information from the Primary Market Submissions screen (section 4.2). Search
for the state of the issuer of the municipal fund security.

EMMA Dataport - Other Municipal Fund Security

Select another Stale

-Q
State of California (CA Add New Plan
Plan Description State

CALIFORNIA ST ASSET MANAGEMENT PROG - CAMP POOIL

Modify an existing plan or add a new plan.
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EMMA Dataport - Other Municipal Fund Security

Submission Status: Published

Plan Document Offering

State: I CA =

Issuer Mame: ICAUFORT‘”F« ST ASSET MANAGEMENT PROG
Plan Description: [CAMP POOL

After you upload a plan disclosure document or supplement, it is displayed like a 529
disclosure document.

Plan Document Offering

MSCLOSURE DOCUMENTS

Add Parent Document ==
=-Plan Disclosure Document
lE ] File2 1 Praviaw
Iél--SL||:||:| ement 1
L Eile 1 Preview Vies

Pending: When you publish submitted information in an offering that has a closing date
in the future, EMMA puts the submission in Pending status. It remains “Pending” until
the end of closing date. Pending submissions can be updated from the Dataport by you,
another user in your firm, or a designated agent of your firm. Published information
about pending submissions is disclosed to the public.

Exiting or Logging Out: If you do not end an EMMA session by publishing, but instead
click on “Exit,” then EMMA does not preserve any data entered in that session. Such
data is not disclosed to the public. EMMA asks you to confirm your selection before
exiting.

: currenthy acting on behalf of. Debs testing G40

m Puhlish@
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Alternatively, you may end an EMMA session by logging out of MSRB Gateway. As is
the case for Exiting, logging out will not save any unpublished information.

Are you sure you want to log out?

Gateway menu | logout of MSRB Gateway

NOTE: Any unpublished submission will be exited

without saving.

Saving: A limited “Save” feature is available. This is intended to help users who have
entered Form G-32 data but who cannot complete the process by publishing before they
are timed out of EMMA. “Save” enables the user to save the data until resuming work on
the saved submission.

The “Save” button appears only if nothing from the submission has already been

published.
B X B

When saving data, be aware of the following limitations:

¢ You may save only one primary market submission at a time. A second “save”
removes the first saved primary market submission.

e You may save one continuing disclosure submission and one primary market
submission under one user ID, if your firm submits both types of disclosure.

e Your saved data is available to you, but not to other users in your firm.

e Uploaded documents are not saved. You will have to upload all documents again
when resuming.

e If you wish to resume work on a saved submission, you must publish the saved
submission before making another submission. Otherwise, the second submission
removes the earlier “saved” submission. (However, publishing a continuing
disclosure submission does not remove a saved primary market submission, and
vice versa.)

e After you save a submission, you may safely exit or log out of EMMA.
Regardless of any exit message displayed, the saved data remains saved

e To resume work, click “Access Saved Submission” on the right of the start
screen. Since only one set of data is saved, you do not have to specify which
submission EMMA should retrieve.
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Hrassion under M5SRE

—C40ETP ANE-ET4 - SER B ARZONA SCH FACS

BRD CTFS PARTH [AZ) - closing 12012005 updels

EMMA includes a document archive whose contents are visible to the public but which
are not intended for use as the active disclosure document for an issue. The document
archive for each issue or security generally contains all issue-related or security-related
documents submitted to EMMA for public dissemination. The archive link is displayed
on the EMMA website’s Issue Detail or Security Detail screen.

In addition to “current” documents, the archive will sometimes include duplicate
submissions of documents that may occur from time to time, as well as documents that
have been superseded through subsequent changes submitted to EMMA. In very limited
circumstances, a document may be removed altogether from EMMA, in which case the
document status would be listed as “removed.”

A submitter to EMMA may indicate on the Document screen that a document should be
replaced, deleted or archived. All such documents are moved to the EMMA archive.

As was discussed above in section 4.3.4, use the “options” on the Document screen for
these changes. Click on the document type (in the example below, “Official Statement™)
or the file name (in the example, “OS posted 3/10/2009”) to make “Options” appear.
Click on “Options” to make Add File, Replace Document, and Delete/Archive appear. If
the document has not yet been published, “Delete” is available; after it is published, the
corresponding option is “Archive.”

M SCLOSURE DOCUMENTS DISCLOSURE DOCUMENTS:

* View Information

> Add Parent Docum
E-Official Statern)  EditInformation

[E-Official Statement i@ e v * Add Document

Add Parent Document =

0 1 “ Add File
* Replace Document

* Delete
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