State of Wisconsin
Event Filing #2014-28
Dated December 11, 2014

This Event Filing concerns an event described in Securities and Exchange Act
Rule 15c2-12, as amended.

Issuer: State of Wisconsin
Transportation Revenue Bonds

CUSIP Numbers: 977123 WA2 977123 XM5S 977123 XN3
977123 XP8 977123 XQ6 977123 XR4
977123 XS2 977123 XTO 977123 XU7

Type of Information: Defeasance.

The State of Wisconsin has entered into a Refunding Escrow
Agreement, dated December 10, 2014 (Escrow Agreement) with
The Bank of New York Mellon Trust Company, N.A. (Escrow
Agent). This Escrow Agreement is attached to this Notice. As a
result of the purchase of securities and deposit of money as
specified by the Escrow Agreement, and previous deposit of funds
with the Trustee, the bonds identified in this notice (via CUSIP
numbers above) are advance refunded.

Robert Thomas CPA, LLC provided the independent verification
report addressing the arithmetical accuracy of computations of the
sufficiency of amounts deposited into the escrow fund. This
verification report, dated December 10, 2014 is attached to this
Notice.

For the bonds identified in this notice that are being redeemed
prior to their maturity date, a separate notice of redemption is
required prior to the redemption date and the Escrow Agreement
requires the Escrow Agent to provide such notice. This Event Filing
does not constitute any notice of redemption

The State of Wisconsin is providing this Event Filing with the Municipal
Securities Rulemaking Board through its Electronic Municipal Market Access
system. This Event Filing is also available on the State of Wisconsin Capital
Finance Office web site at:

doa.wi.gov/capitalfinance


https://doa.wi.gov/capitalfinance
https://doa.wi.gov/capitalfinance

State of Wisconsin
Event Filing #2014-28
Dated December 11, 2014

The undersigned represents that he is the Capital Finance Director, State of
Wisconsin Capital Finance Office, which is the office of the State of Wisconsin
responsible for providing annual reports and Event Filings pursuant to the
State’s Master Agreement on Continuing Disclosure (Amended and Restated
December 1, 2010), and is authorized to distribute this information publicly.

/s/ KEVIN D. TAYLOR

Kevin D. Taylor, Capital Finance Director

State of Wisconsin Capital Finance Office
Wisconsin Department of Administration

101 East Wilson Street, FLR 10

Madison, WI 53703

Phone: (608) 266-2305

Fax: (608) 266-7645

E-mail: DOACapitalFinanceOffice@wisconsin.gov
Website: www.doa.state.wi.us/capitalfinance


https://doa.wi.gov/capitalfinance
mailto:  DOACapitalFinanceOffice@wisconsin.gov

REFUNDING ESCROW AGREEMENT

THIS REFUNDING ESCROW AGREEMENT (the "Agreement") is dated as of
December 10, 2014, and is entered into by and between the State of Wisconsin Building
Commission (the "Commission"), acting on behalf of the State of Wisconsin (the "Issuer") and
The Bank of New York Mellon Trust Company, N.A., a national banking association with trust
powers duly established, existing and authorized to accept and execute trusts of the character
herein set out under and by virtue of the laws of the United States of America (the "Escrow
Agent").

PRELIMINARY STATEMENT

The Issuer has issued and has outstanding Transportation Revenue Bonds described in
Exhibit I (the "Bonds") pursuant to the Authorizing Resolutions (as herein defined), of which
certain Bonds maturing on the dates and in the respective principal amounts described in
* Exhibit II are presently outstanding and unpaid (the "Refunded Bonds"). The Refunded Bonds
do not constitute all the issues of Bonds of the Issuer that are presently outstanding and unpaid,
and with respect to certain issues of Refunded Bonds do not constitute all of the maturities of
such issue that are either outstanding or subject to optional redemption.

The Issuer has determined to refinance the Refunded Bonds by making provision for the
payment of the principal of, premium, if any, and interest on the Refunded Bonds up to and
including the dates of maturity or prior redemption thereof described in Exhibit II. An amount to
be provided from the proceeds of the $94,130,000 State of Wisconsin Transportation Revenue
Refunding Bonds, 2014 Series 2, dated December 10, 2014 (the "Refunding Bonds") will be
deposited in the Trust Fund created by this Agreement. Such moneys will be invested in the
Government Securities (as defined herein) and the principal and interest to become due on the
Government Securities will be used to pay the interest on and redeem the Refunded Bonds as
provided in this Agreement.

- This Agreement is entered into for the purpose of accomplishing the refinancing and for
the purpose of setting forth the duties and obligations of the Issuer and the Escrow Agent in
connection with such refinancing.

The Issuer and the Escrow Agent accordingly covenant and agree as follows:
Definitions

As used in this Agreement, the following terms shall have the following meanings, unless
the context clearly indicates otherwise:

"Agreement" means this instrument, as amended from time to time in accordance with
Article IV.

"Authorizing Resolutions" means, with respect to the Bonds described in Exhibit I, the

respective resolutions of the State of Wisconsin Building Commission providing for the issuance
of the Bonds described in Exhibit I.
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"Bond Registrar" means the registrar designated pursuant to the respective Authorizing
Resolution.

"Bonds" means the Transportation Revenue Bonds of the Issuer described in Exhibit 1.
"Commission" means the State of Wisconsin Building Commission.

"Depository" means the following: The Depositofy Trust Company, Attention: Call
Notification Department, 570 Washington Blvd., Jersey City, NJ 07310.

"Effective Time" means the time specified as such in Section 1.2 of this Agreement.

"Escrow Agent" means The Bank of New York Mellon Trust Company, N.A., acting as
escrow agent under this Agreement.

| "General Resolution" means collectively, the General Resolution adopted by the
Commission on June 26, 1986, as amended and supplemented by certain resolutions of the
Commission adopted March 19, 1998, August 9, 2000 and October 15, 2003.

"Government Securities" means the direct noncallable obligations of the United States of
America described in Exhibit III hereto.

"Issuer" means the State of Wisconsin.

"Nationally Recognized Bond Counsel" means a nationally recognized firm of attorneys
experienced in the area of municipal finance whose opinions are generally accepted by
purchasers of municipal obligations.

"Paying Agent" means the paying agent for the Bonds designated by the Commission.

"Permitted Investments" means those Investment Obligations specified under Article XII
of the General Resolution for the defeasance of Bonds.

"Rating Agency" means Fitch Ratings, Kroll Bond Rating Agency, Inc., Moody’s
Investors Service, Inc. and Standard & Poor’s Ratings Services.

"Redemption Date," when used with respect to any maturity of a Refunded Bond that is
being called for redemption prior to maturity, means the respective date fixed for such
redemption, as indicated in Exhibit II.

"Redemption Price," when used with respect to any maturity of a Refunded Bond that is
being called for redemption prior to maturity, means the price at which it is to be redeemed, as
indicated in Exhibit II, pursuant to the respective Authorizing Resolution, namely 100% of the
principal amount thereof, plus accrued interest to the Redemption Date, and no premium.

"Refunded Bonds" means the presently outstanding Bonds of the maturities and in the
principal amounts described in Exhibit II.
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"Refunding Bonds" means the $94,130,000 State of Wisconsin Transportation Revenue
Refunding Bonds, 2014 Series 2, dated December 10, 2014.

"Trust Fund" means the Trust Fund created by Section 1.2 of this Agreement.
"Trustee" means The Bank of New York Mellon Trust Company, N.A.

Any term capitalized herein and not defined shall have the meaning set forth in the
General Resolution.

ARTICLE I

THE REFINANCING OF THE REFUNDED BONDS

Section 1.1. Trust Deposit. The Issuer shall cause to be deposited with the Escrow
Agent, as escrow agent, the aggregate cash amount of $112,014,220.54 (the "Initial Deposit"), as
part of the proceeds of the Refunding Bonds.

Section 1.2. Trust Fund. The Initial Deposit, together with the investment income
therefrom, is hereinafter referred to as the Trust Fund. The Trust Fund shall be effectively
established when the Initial Deposit shall be made (the "Effective Time"). The Initial Deposit
shall be applied by the Escrow Agent at the Effective Time to the purchase of the Government
Securities described in Exhibit III at the price of $112,013,349.32 and to fund the initial cash
deposit of $871.22. Any amounts collected as principal or interest on the Government Securities
shall, subject to Section 2.5 of this Agreement, be invested and reinvested in Permitted
Investments until applied as provided in Section 2.1 of this Agreement.

The Issuer represents and warrants that the Trust Fund, if held, invested and disposed of
by the Escrow Agent in accordance with the provisions of this Agreement, will be sufficient to
make the foregoing and all other payments required under this Agreement.

Section 1.3. Payment of Refunded Bonds. Although the Refunded Bonds shall remain
obligations of the Issuer until redeemed at or prior to maturity as provided herein, the principal
of, premium, if any, and interest (other than the January 1, 2015 interest payment) on the
Refunded Bonds, shall, from and after the Effective Time, be payable from the Trust Fund.

Section 1.4. Verification. Robert Thomas CPA, LLC, Certified Public Accountants, a
firm of independent certified public accountants, has delivered to, among others, the Issuer, the
Escrow Agent, and Quarles & Brady LLP, bond counsel, for their purposes, a report (the
"Report") stating, among other things, that the firm has reviewed the arithmetical accuracy of
certain computations based on assumptions relating to the sufficiency of forecasted net cash flow
from the Government Securities and any initial cash deposit to pay the principal of and interest
on the Refunded Bonds when due as described in Exhibit II. Based upon the summarized data
presented in the Report and the assumption that the principal and interest payments on the
Government Securities are deposited in the Trust Fund when due, in their opinion, the proceeds
from the Government Securities, plus any initial cash deposit, will be sufficient for the timely
payment of principal, interest (other than the January 1, 2015 interest payment) and any
redemption premiums, when due, on the Refunded Bonds.
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Section 1.5. Call of Refunded Bonds. The Issuer hereby authorizes and directs the
Escrow Agent, at the Effective Time, to cause the notice of refunding to be provided in the
manner provided in Section 2.2 hereof and subsequently to cause notice of the redemption of
each of the Refunded Bonds to be provided prior to the respective Redemption Date in the
manner provided in the respective Authorizing Resolution and Section 2.3 hereof.

ARTICLE I

DUTIES OF THE ESCROW AGENT

Section 2.1.- Payment of Refunded Bonds. The Escrow Agent shall without further
authorization or direction from the Issuer collect the principal of and interest on the Government
Securities promptly as the same shall fall due and shall hold such funds (which may be invested
as permitted in Section 2.5) in trust for the payment of the principal of, premium, if any, and
interest on the Refunded Bonds as the same shall become due through their Redemption Date.
The Escrow Agent shall transfer such funds to the Paying Agent for each of the Refunded Bonds
as and when needed for such payment. If for any reason the transfer of such funds to the Paying
Agent is not completed by Noon (Eastern Time) on the date such principal of, premium, if any,
and interest is due on the Refunded Bonds, then the Escrow Agent shall immediately (and by not
later than 12:30pm (Eastern Time)) provide written notice to the Issuer and Paying Agent that
identifies any problems with such transfer, and the time by which such transfer will be
completed; provided however that the provision of such notice shall not in any way be construed
to relieve the Escrow Agent of its obligation to transfer such funds to the Paying Agent as and
when needed for payment.

On the date set forth on Exhibit IV, the Escrow Agent shall apply funds in the Trust Fund
in the amount set forth on Exhibit IV to the purchase of United States Treasury Certificates-State
and Local Government Series ("SLGS") bearing 0% interest and maturing as set forth on
Exhibit IV. The Escrow Agent shall submit a subscription for these SLGS, on behalf of the
Issuer, in accordance with then-applicable law and regulations, within the number of days in
advance of the date of reinvestment as is then required by law or regulation, and the Escrow
Agent shall send a copy of such subscription, or other evidence that such reinvestment was
properly made, to the Issuer before the date set forth on Exhibit IV. The Issuer will cooperate
with the Escrow Agent as necessary to allow the subscription to be made as described herein.

If SLGS with an interest rate of 0.00% are not available at the time such reinvestment is
to be made, then the Escrow Agent shall (i) immediately notify the Issuer of such fact, (ii) follow
the procedures specified in any then-applicable Internal Revenue Service revenue procedure(s)
that address such a circumstance, and (iii) coordinate with the Issuer to take such actions as are
required to satisfy any federal tax law yield restriction requirements applicable to amounts held
in the Trust Fund.

Section 2.2. Notice of Refunding. The Escrow Agent shall prepare and publish a notice
of the refunding of the Refunded Bonds in The Bond Buyer published in New York, New York,
or in an equivalent financial newspaper or journal published or circulating in New York, New
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York, as soon as practicable after the Effective Time. Such notice shall be substantially in the
form of Exhibit V.

Section 2.3. Notices of Redemption. The Escrow Agent shall provide notice of the call
of the Refunded Bonds for redemption on the Redemption Dates and in the amounts set forth in
Exhibit II to the respective registrar for the Refunded Bonds with the direction to give notice in
the manner and at the times set forth in Section 605 of the General Resolution. Each notice of
redemption shall be substantially in the respective form attached hereto as part of Exhibit VI,
with all blank items completed appropriately.

Notice of redemption having been given as aforesaid, the Refunded Bonds so to be
redeemed shall, on the Redemption Date, become due and payable at the Redemption Price
specified plus accrued interest thereon to the Redemption Date, and on and after such date
(unless the Issuer shall default in the payment of the Redemption Price and accrued interest) such
Refunded Bonds shall cease to bear interest. Upon surrender of any such certificated Refunded
Bonds for redemption in accordance with such notice, such Refunded Bond shall be paid at the
Redemption Price thereof plus accrued interest to the Redemption Date. Installments of interest
due on or prior to the Redemption Date shall continue to be payable to the holder or owner of the
Refunded Bond. ‘

If any Refunded Bond called for redemption shall not be so paid upon surrender thereof
for redemption, the Redemption Price and, to the extent lawful, interest thereon shall, until paid,
bear interest from the Redemption Date at the rate borne by the Refunded Bond.

Section 2.4. Fees and Charges. No fees or other charges may be paid from the Trust
Fund prior to retirement of all Refunded Bonds, and the Issuer agrees that it will pay all such
fees, including but not limited to the Escrow Agent’s fees, publication and mailing costs, and any
bond counsel fees, from its other available funds as such payments become due prior to such
retirement. The Escrow Agent expressly waives any lien upon or claim against the monies and
investments in the Trust Fund.

Section 2.5. Investments. Except as provided in Sections 2.1 and 4.1 hereof, amounts
received from investment of the Trust Fund monies shall not be reinvested. The Escrow Account
cash flow is set forth in the Report.

Section 2.6. Application of Funds. The Escrow Agent will promptly collect the principal
of, interest on and income and profit from the Government Securities and promptly transfer such
funds to the Paying Agent to apply the same solely and only to the payment of the principal of,
premium, if any, and interest (other than the January 1, 2015 interest payment) on the Refunded
Bonds as the same shall become due through the Redemption Date, and to such other purposes as
are herein expressly stated.

Section 2.7. Insufficient Funds. At such time or times as there shall be insufficient funds
on hand in the Trust Fund for the payment of the principal of, premium, if any, or interest falling
due on the Refunded Bonds, the Escrow Agent shall notify the Issuer not less than fifteen
business days prior to the Redemption Date of any such deficiency and the Issuer shall provide

- QB\31144382.2



sufficient funds to the Escrow Agent to provide timely payment of principal of, premium, if any,
and interest on the Refunded Bonds.

Section 2.8. Annual Report. The Escrow Agent shall not later than August 1 of each
year, commencing August 1, 2015, mail a report to the Issuer of the receipts, income,
investments, redemptions and payments of and from the Trust Fund as of June 30 of the same
year.

ARTICLE III

GENERAL PROVISIONS

Section 3.1. Trust Fund [rrevocable. The Trust Fund hereby created shall be irrevocable
and the holders and owners of the Refunded Bonds shall have an express lien on any deposits
and the principal of and the interest on the Government Securities until used and applied in

accordance with this Agreement.

Section 3.2. Separate Fund. The Escrow Agent shall hold the Trust Fund as a separate
trust account wholly segregated from all other funds held by the Escrow Agent in any capacity
and shall make disbursements from the Trust Fund only in accordance with the provisions of this
Agreement.

Section 3.3. Severability. If any one or more of the covenants or agreements provided in
this Agreement on the part of the parties hereto to be performed should be determined by a court
of competent jurisdiction to be contrary to law, such covenant or agreement shall be deemed and
construed to be severable from the remaining covenants and agreements herein contained and
shall in no way affect the validity of the remaining provisions of this Agreement.

Section 3.4. Counterparts. This Agreement may be executed in several counterparts, all
or any of which shall be regarded for all purposes as one original and shall constitute and be but
one and the same instrument.

A Section 3.5. Accountability. In the event the Escrow Agent due to any action or inaction
required hereunder is unable or fails to account for any property held hereunder, such property
shall be and remain the property of the Issuer, and if, for any reason such property cannot be
identified, all other assets of the Escrow Agent shall be impressed with a trust for the amount
thereof and the Issuer shall be entitled to the preferred claim upon such assets enjoyed by any
trust beneficiary. Property held by the Escrow Agent hereunder shall not be deemed to be a
banking deposit of the Issuer, and consequently, the Escrow Agent shall have no right or title
with respect thereto (including any right of set-off) and the Issuer shall have no right of
withdrawal thereof. None of the provisions contained in this Agreement shall require the Escrow
Agent to use or advance its own funds or otherwise incur personal financial liability in the
performance of any of its duties or the exercise of any of its right or powers hereunder. The
Escrow Agent shall be under no liability for interest on any funds or other property received by it
hereunder, except as herein expressly provided. The Escrow Agent shall have no lien, nor will it
assert any lien, for its services or for any other cause on the Government Securities or on any
moneys from time to time on deposit in the Trust Fund, and any right to such lien is hereby
expressly waived by the Escrow Agent. The Escrow Agent shall not be liable for any act done or
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step taken or omitted by it, as escrow agent, or for any mistake of fact or law, or for anything
which it may do or refrain from doing in good faith and in the exercise of reasonable care and
believed by it to be within the discretion or power conferred upon it by this Agreement, except
for its negligence or its willful misconduct.

Section 3.6. Authority. All payments to be made by, and all acts and things required to
be done by, the Escrow Agent as escrow agent under the terms and provisions of this Agreement
shall be made and done by said Escrow Agent as escrow agent without any further direction or
authority of the Issuer.

Section 3.7. Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of Wisconsin.

Section 3.8. Notices. Any notice, request, communication or other paper shall be
sufficiently given and shall be deemed given when delivered or mailed, by certified mail, postage
prepaid, or sent by telegram or electronic mail as follows:

If to the Issuer at:

Department of Administration

Attention: Capital Finance Director

101 East Wilson Street, 10th Floor

Madison, Wisconsin 53703

Fax: (608) 266-7645

Email: DOACapitalFinanceOffice@wisconsin.gov

If to the Paying Agent at:

- The Bank of New York Mellon Trust Company, N.A.
2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602
Fax: (312) 827-8522
Email: Katherine.cokic@bnymellon.com

Having the wire instructions as follows:

Bank Name: The Bank of New York

ABA #: 021 000 018

For credit to: GLA 211065

For final credit to: TAS 196768

Reference: State of Wisconsin Trans Escrow 2014 Series
Attn: Kathy Cokic 312-827-8525
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If to the Escrow Agent at:

The Bank of New York Mellon Trust Company, N.A.
2 North LaSalle Street, Suite 1020

Chicago, Illinois 60602

Fax: (312) 827-8522

Email: Katherine.cokic@bnymellon.com

If to a Rating Agency at:

Fitch Ratings

Attention: Public Finance

One State Street Plaza

New York, New York 10004

Email: Pubfinsurv@fitchratings.com -

Kroll Bond Rating Agency, Inc.
Attention: Public Finance

845 Third Avenue, Fourth Floor

New York, New York 10022

Email: khackett@krollbondratings.com

Moody's Investors Service, Inc.

Attention: Public Finance Rating Desk

Refunded Bonds

99 Church Street

New York, New York 10007-2796

Email: Mara.Feldbeyn@moodys.com
ratingsdesk@moodys.com

Standard & Poor's Ratings Services
Attention: Municipal Department
55 Water Street

New York, New York 10041

Email: SLG@standardandpoors.com

The Issuer, the Paying Agent, the Escrow Agent and a Rating Agency may designate any further
or different addresses to which subsequent notices, requests, communications or other papers
shall be sent.

Section 3.9. Third Party Beneficiaries. This Agreement has been entered into by the
Issuer and the Escrow Agent for the benefit of the holders of the Refunded Bonds and the
Refunding Bonds, and is not revocable by the Issuer or the Escrow Agent, and the investments
and other funds deposited in the Trust Fund and all income therefrom have been irrevocably
appropriated for the payment of principal and any redemption premium of the Refunded Bonds
and interest thereon when due, in accordance with this Agreement. This Agreement shall be
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binding upon and shall inure to the benefit of the Issuer and the Escrow Agent and their
respective successors and assigns. In addition, this Agreement shall constitute a third party
beneficiary contract for the benefit of the owners of the Refunding Bonds and the Refunded
Bonds. Said third party beneficiaries shall be entitled to enforce performance and observance by
the Issuer and the Escrow Agent of the respective agreements and covenants herein contained as
fully and completely as if said third party beneficiaries were parties hereto.

Section 3.10. No Arbitrage. The Issuer has covenanted and agreed and the Escrow
Agent hereby covenants and agrees, to and for the benefit of the holders of the Refunding Bonds
and the Refunded Bonds, that no investment of the monies on deposit in the Trust Fund will be
made in a manner that would cause the Refunding Bonds or the Refunded Bonds to be "arbitrage
bonds" within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended, or
any income tax regulations promulgated or proposed thereunder.

ARTICLE IV

SUBSTITUTION OF SECURITIES, AMENDMENTS,
IRREVOCABILITY OF THIS ESCROW AGREEMENT

Section 4.1. Subsequent Action. The investments held in the Trust Fund or any portion
thereof may be sold or redeemed, and moneys derived therefrom invested, reinvested or
disbursed in any manner directed by the Issuer, and other securities deposited into the Trust Fund
provided that: ‘

(a) All securities so deposited are Permitted Investments;

(b) The Escrow Agent shall receive an opinion of an individual certified public
accountant or a firm of certified public accountants (at the expense of the Issuer), which in either
case shall be independent of the Issuer, to the effect that the amounts available or to be available
for payment of the Refunded Bonds will remain sufficient to pay when due without further
reinvestment all principal of, premium, if any, and interest on the Refunded Bonds after such
action; and

(c) The Escrow Agent shall receive an opinion of Nationally Recognized Bond
Counsel (at the expense of the Issuer) to the effect that such action will not adversely affect the
exclusion from gross income for federal income tax purposes of the interest paid on either the
Refunded Bonds or the Refunding Bonds and such action does not materially adversely affect the
legal rights of the holders or owners of the Refunded Bonds or the Refunding Bonds.

Section 4.2. Amendments. Without the consent of the owners of the Refunded Bonds or
the owners of the Refunding Bonds, the Issuer and the Escrow Agent may amend or add to the
terms of this Agreement:

(1) to correct errors, clarify ambiguities or insert inadvertently omitted material;

(2) to pledge additional collateral for the benefit of the owners of the Refunded
Bonds;
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(3) to deposit additional cash or securities into the Trust Fund;

(4) to replace the investments in the Trust Fund in accordance with Section 4.1
hereof;

(5) to preserve the exclusion from gross income for federal income tax purposes
of interest on any of the Refunded Bonds; and

(6) to make any other amendment so long as each Rating Agency has confirmed
in writing that such amendment will not result in the lowering or withdrawal of the outstanding
rating on any of the Refunded Bonds.

Prior to such amendment or addition, the Issuer shall obtain the opinion of Nationally
Recogmzed Bond Counsel addressed to it and the Escrow Agent that such amendment or
addition meets the requirements of this provision.

Not less than fifteen days prior to such amendment or addition becoming effective, the
Issuer shall give notice, by certified mail, postage prepaid, electronically or by telegram to each
Rating Agency and shall promptly furnish each Rating Agency with a draft of such amendment
or addition.

Section 4.3. Obligations of Escrow Agent Irrevocable. Except as provided in Sections

- 4.1 and 4.2 hereof, all of the rights, powers, duties and obligations of the Escrow Agent as
escrow agent hereunder shall be irrevocable and shall not be subject to amendment by the
Escrow Agent and shall be binding on any successor to the Escrow Agent as escrow agent during
the term of this Agreement.

Section 4.4. Obligations of Issuer Irrevocable. Except as provided in Sections 4.1 and
4.2 hereof, all of the rights, powers, duties and obligations of the Issuer hereunder shall be
irrevocable and shall not be subject to-amendment by the Issuer and shall be binding on any
successor to the Issuer during the term of this Agreement.

Section 4.5. Termination. This Agreement shall terminate two business days after the
final payment of the principal of, premium, if any, and interest on the Refunded Bonds. Upon
final disbursement for the payment of the Refunded Bonds, the Escrow Agent will transfer any
balance (deposits and securities) remaining in the Trust Fund to the Issuer.

Section 4.6. Notice to Rating Agencies. The Issuer shall promptly give notice to each
Rating Agency in the event a court of competent jurisdiction issues a final order that severs any
obligation contained in this Agreement.

ARTICLE V
CONCERNING THE ES CROW AGENT

Section 5.1. Resignation. The Escrow Agent may at any time resign from the trust and
be discharged of the duties and obligations hereby created by giving 60 calendar days’ notice to
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the Issuer by certified mail and 60 calendar days’ notice to all registered owners of Refunding
Bonds and Refunded Bonds by first class mail. Such resignation shall take effect upon the
appointment of a successor escrow agent and the transfer of the Trust Fund to the successor
escrow agent. If an instrument of acceptance by a successor escrow agent shall not have been

- delivered to the resigning Escrow Agent within 60 calendar days after the giving of such notice
of resignation, the resigning Escrow Agent may petition any court of competent jurisdiction for
the appointment of a successor.

‘ Section 5.2. Duties and Liability. The Escrow Agent shall have no responsibility or
liability whatsoever for any of the recitals, undertakings or statements of the Issuer herein or
hereunder. The Escrow Agent, including its officers, directors, employees, and agents, shall:

€)) be entitled to act and rely upon any notice, order, requisition, request, consent,
certificate, order, opinion (including an opinion of independent counsel), affidavit, letter,
telegram or other paper or document in good faith deemed by it to be genuine and correct and to
have been signed or sent by the proper person or persons;

(2)  not be required to risk, use, or advance its own funds or otherwise incur financial
liability in the performance of any of its duties or the exercise of any of its rights and powers
hereunder; '

3) have the right, but not the obligation, to consult with counsel of its choice and
shall not be responsible for any action taken, or omitted to be taken, by the Escrow Agent in
accordance with a written opinion of counsel to the Escrow Agent or the Issuer addressed and
delivered to both the Escrow Agent and the Issuer; and

4) have the right to perform any of its duties hereunder through agents, attorneys,
custodians or nominees.

Section 5.3. Merger and Consolidations. Any banking association or corporation into
which the Escrow Agent may be merged or converted or with which the Escrow Agent may be
consolidated, or any corporation resulting from any merger, conversion, or consolidation to
which the Escrow Agent shall be a party, or any banking association or corporation to which all
or substantially all of the corporate trust business of the Escrow Agent shall be transferred, shall
succeed to all the Escrow Agent's rights and obligations hereunder without the execution or
filing of any paper or any further act on the part of any of the parties hereto, anything herein to
the contrary notwithstanding.

Section 5.4. Section 895.46(1)(a). Wisconsin Statutes. The Issuer acknowledges that, if
the law makes its agents or employees liable, the Issuer will indemnify to the extent provided by
law and as required by Section 895.46(1)(a), Wisconsin Statutes.

Section 5.5. Requested Service. If, at the request of the Issuer or with the consent of the
Issuer, the Escrow Agent renders any service not provided for in this Agreement, but in
furtherance of this Agreement, the Issuer shall compensate the Escrow Agent, as shall be agreed
between the Escrow Agent and the Issuer.
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IN WITNESS WHEREOF, the parties hereto have each caused this Agreement to be duly

executed as of the date first above written.

(SEAL)

STATE OF WISCONSIN BUILDING
COMMISSION

Kevin D. Taylor?”

Capital Finance Director,
Department of Administration and
an Authorized Officer of the

State of Wisconsin Building
Commission

THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A.
as Escrow Agent

Title: " Vice President




Name of Bonds

State of Wisconsin
Transportation Revenue
Bonds, 1998 Series A, Dated
August 15, 1998

State of Wisconsin
Transportation Revenue
Bonds, 2005 Series A, Dated
March 10, 2005

State of Wisconsin
Transportation Revenue
Bonds, 2005 Series B, Dated
September 29, 2005

State of Wisconsin
Transportation Revenue
Bonds, 2007 Series A, Dated
March 8, 2007

State of Wisconsin
Transportation Revenue
Refunding Bonds, 2007
Series 1, Dated March 8,
2007

State of Wisconsin
Transportation Revenue
Bonds, 2008 Series A, Dated
August 27, 2008

State of Wisconsin
Transportation Revenue
Bonds, 2009 Series A, Dated
October 1, 2009

EXHIBIT

DESCRIPTION OF BONDS

Resolutions
General Resolution

1998 State of Wisconsin Building Commission Resolution
4, Authorizing the Issuance and Sale of Not to Exceed
$300,000,000 State of Wisconsin Transportation Revenue
Bonds, 1998 Series A

1998 State of Wisconsin Building Commission Resolution
9, Supplementing the General Resolution Adopted on
June 26, 1986 and Amending the Series Resolution
Adopted on January 22, 1998

General Resolution

2004 State of Wisconsin Building Commission Resolution
18, Authorizing the Issuance and Sale of Not to Exceed
$215,000,000 State of Wisconsin Transportation Revenue
Bonds

2005 State of Wisconsin Building Commission Resolution
7, Authorizing the Issuance and Sale of Not to Exceed
$250,000,000 State of Wisconsin Transportation Revenue
Refunding Bonds

General Resolution

2004 State of Wisconsin Building Commission

Resolution 18, Authorizing the Issuance and Sale of Not to
Exceed $215,000,000 State of Wisconsin Transportation
Revenue Obligations

General Resolution

2006 State of Wisconsin Building Commission
Resolution 8 Authorizing the Issuance and Sale of Not to
Exceed $240,000,000 State of Wisconsin Transportation
Revenue Obligations

General Resolution

2006 State of Wisconsin Building Commission
Resolution 4 Authorizing the Issuance and Sale of Not to
Exceed $250,000,000 State of Wisconsin Transportation
Revenue Refunding Bonds

General Resolution

2008 State of Wisconsin Building Commission Resolution
4, Authorizing Resolution for Not to Exceed $200,000,000
State of Wisconsin Transportation Revenue Obligations

General Resolution

2009 State of Wisconsin Building Commission
Resolution 4, Authorizing the Issuance and Sale of Not to
Exceed $215,000,000 State of Wisconsin Transportation
Revenue Obligations

Date of Adoption

January 22, 1998

March 19, 1998

November 17, 2004

February 16, 2005

November 17, 2004

June 28, 2006

May 17, 2006

April 16, 2008

April 15,2009 -

QB\31144382.2



Name of Bonds

State of Wisconsin
Transportation Revenue
Bonds, 2009 Series B
(Taxable), Dated October 1,
2009

State of Wisconsin
Transportation Revenue
Bonds, 2010 Series A, Dated
December 9, 2010

State of Wisconsin
Transportation Revenue
Bonds, 2010 Series B
(Taxable), Dated
December 9, 2010

State of Wisconsin
Transportation Revenue
Bonds, 2012 Series 1, Dated
April 25,2012

State of Wisconsin
Transportation Revenue
Bonds, 2012 Series 2, Dated
June 28, 2012

State of Wisconsin
Transportation Revenue
Bonds, 2013 Series 1, dated
March 6, 2013

State of Wisconsin
Transportation Revenue
Bonds, 2014 Series 1, dated
April 23,2014

Resolutions

General Resolution

2009 State of Wisconsin Building Commission Resolution
4, Authorizing the Issuance and Sale of Not to Exceed
$215,000,000 State of Wisconsin Transportation Revenue
Obligations

General Resolution

2010 State of Wisconsin Building Commission Resolution
7, Authorizing the Issuance and Sale of Not to Exceed
$352,805,000 State of Wisconsin Transportation Revenue
Obligations

General Resolution

2010 State of Wisconsin Building Commission
Resolution 7, Authorizing the Issuance and Sale of Not to
Exceed $352,805,000 State of Wisconsin Transportation
Revenue Obligations

General Resolution

2011 State of Wisconsin Building Commission

Resolution 15, Authorizing the Issuance and Sale of Not to
Exceed $200,000,000 State of Wisconsin Transportation
Revenue Obligations :

2012 State of Wisconsin Building Commission
Resolution 5, Authorizing the Issuance and Sale of Not to
Exceed $250,000,000 State of Wisconsin Transportation
Revenue Refunding Bonds

General Resolution

2012 State of Wisconsin Building Commission
Resolution 8, Authorizing the Issuance and Sale of Not to
Exceed $250,000,000 State of Wisconsin Transportation
Revenue Refunding Bonds

General Resolution

2012 State of Wisconsin Building Commission

Resolution 13, Authorizing the Issuance and Sale of Not to
Exceed $275,000,000 State of Wisconsin Transportation
Revenue Obligations

2012 State of Wisconsin Building Commission

Resolution 14, Authorizing the Issuance and Sale of Not to
Exceed $375,000,000 State of Wisconsin Transportation
Revenue Refunding Bonds

General Resolution

2013 State of Wisconsin Building Commission

Resolution 12, Authorizing the Issuance and Sale of Not to
Exceed $375,000,000 State of Wisconsin Transportation
Revenue Refunding Obligations

2014 State of Wisconsin Building Commission
Resolution 2, Authorizing the Issuance and Sale of Not to
Exceed $300,000,000 State of Wisconsin Transportation
Revenue Obligations

Date of Adoption

April 15,2009

May 19, 2010

May 19, 2010

November 16, 2011

February 15, 2012

May 16, 2012

December 12, 2012

December 12, 2012

December 11, 2013

March 5, 2014

QB\31144382.2



EXHIBIT I

DESCRIPTION OF REFUNDED BONDS

Interest  Maturity Call
. Series Principal Amount Rate Date CUSIP Call Date Price
2007 Series A $ 18,340,000 4.25% 07/01/2027 977123 WA2 07/01/2015  100%
2008 Series A $ 8,680,000 5.00% 07/01/2019 977123 XMS5 07/01/2018  100%

9,115,000 5.00 07/01/2020 977123 XN3 07/01/2018 100

9,570,000 5.00 07/01/2021 977123 XP8§ 07/01/2018 100

10,045,000 5.00 07/01/2022 977123 XQ6 07/01/2018 100

10,550,000 5.00 07/01/2023 977123 XR4 07/01/2018 100

11,075,000 5.00 07/01/2024 977123 XS2 07/01/2018 100

11,630,000 5.00 07/01/2025 977123 XTO 07/01/2018 100

12,210,000 5.00 07/01/2026 977123 XU7 07/01/2018 100

$101,215,000

MNAD\211442007 N0



EXHIBIT HI

GOVERNMENT SECURITIES

(see attached Trade Confirmations)

QB\31144382.2



: 7 ! ITHANK YOU ... jor Iefting us serve you.
o
La}ﬁﬁhg fgtgb erald & Co. . Amount due or securities due rmust be received in our office on or before settlement
! date shown below. Retain this original for your records and tax purposes.

110 E. §9TH STREET, New York NY 10022
www.cartor.com

nzi0240 Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

75004278 1 G7047 G 2 v 11/06/2014 12/10/2014 NY CcC

Special Delivery i

Egég%%FZ\é\qSCONS[N TRANSPORTATION
C/0 ST&X E OF WISCONSIN AC 864220

ATTN: KATHY COKI
101 EAST WILSON STREEI" 10TH FLOOR
MADISON Wt 53707

You ; : : e 5
ht
Boug 1058000 912828NK2 U S TREASURY NOTE 2.500 083017 CPR:2.5 08/30/17
. DTD: 06/30/10 ,
Entry Date 11/07/2014 golﬂ.oa Eﬁ%TURIW 87722 MATURITY DATE:06/30/2017
158409 75004278
Net Amount
' usp
104.094188 1,101,316.51 0.00 11,715.83 0.00 0.00 1,113,032.14
Security is subject fo federal taxation
Seimee,
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYG/CANTOR , ] |

DTC 7311 / EUROCLEAR 22434 s woceron v Coronon

IF THE INFORMATION !N'THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

Itis agreed between Cantor Fitzgerald & Co., introducing broker {if any), and customar as foliows:
(1.) That all orders are entered and executed subject fo the rules, regulations, customs of the market or exchange (selected by Cantor Fitzgerald & Go. in its discretion) where order is entered, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1834, and the rules and regulaticns of the Securitfes and Exchange Commission and of the Federal Reserve Board, and also In accordance with the
requirements of the National Association of Securities Dealers, Inc,. where applicable.

(2.} THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Cantor Fitzgerald & Co. may, whengver in its judgment it appears necessary for its protection and withaut any further notice, close out the customner's account or accounts, in whole or in part by selling the
securities therein held at public or private sale without any tender to the custorner of the securities scld, or by buying at public or private sale any or all securities sold but not recelved from the customer for dalivery.
(4.) In the interim of receiving payment for the securities purchesed these securities are or may be hypothecated under circumnstances which will prmit commingling thereof with securities carvied for the account of
other customers. Also, unfess payment is received by the payment date shown, interest at the current rate, may be charged.

{5.) Reports of the execution of orders and staternents of this account will be conciusive i not objected to by customer tn writing, the fonner within bwo days, and the latter within ten days after forwarding such
report or stalement o the customer by mall or otherwise,

(6.} That alt information given by Cantor Fiizgerald & Go. or its representative as to the financial or other msponsibiuxyof individuals, firms or corporations, or as to valuss or prospects of stocks, bonds or other
property, or ofher similar information, is based upon opinion only and Cantor Fitzgerald & Ca. assumes no responsibility.

(7.} The time of the execution of this transaction will be furnished upon customer's written request, i Cantor Fitzgerald & Ca. acled as customer’s agent, the nama of the other parly to the fransaction will be
fumished upon customer's written request.

(8.} The customer will promptly pay or deliver, in geod defivery form to Cantor Fitzgeraid & Co. any dividend, interest or distribution whether in cash, stock, rights or other praperty, received by the customer ater 2
sals is made by the customner before an ex-dividend, ex-Interest, or ex-distribution date applicable to such dividend, interest or distribution.

{9.) Debt securities transactions-call features may exist permitiing redempfion in whole or in part which could afitect yield represented. Additional information available upen requast.

{10.) Cantor Fitzgerald & Co. and/or its representatives, including infroducing brokers, may from fime to time have a long or short position and buy or sell secuities of this issusr.

{11.) This agreement shall be consirued in accordance with the laws of the State of New York.

{12.) For Institutional customers and institutional size orders: To faciiitate the execution of institutional customer and institutional size orders on a not held basis, you agree that when you piace such orders, we may
trade for our firm account at prices equal to or better than the prices at which we execute these orders. All information in connection with any such trade is avax!able upon request.

(13.} Cantor Fizgerald is 2 member of the Securities Invesior Protection Corporation (SIPC) and Financial industry Regulatory Authority (FINRA).

{14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or completeness cannot be guaranteed.

(15.) When Issued or When Distributed Transactions. “The information contained herein is an estimate based upon information available at the time of your erder. The finat figures will be forwarded 10 you when
obtainable upon issue or defivery. Such transactions shall be settled at such time, place and in such manner and by defivery of such securities and/or properly as determined by the exchange or essociation to
whese requiremants the transaction is subject, or shall be canceled if $uch exchange or association shall so determine. Cantor Fitzgerald may demand deposits to secuire this transaction and reserves the right to
close this transaction upon faflure of the custorner te tander such deposit. -

(18.) For an asset-backed security (e.g., CMO, FNMA, FHLMC, or GNMA), the actua! yield may vary according to the rate at which the underlying assets or recelvable are prepald. Information conceming factars
that affect yield, including estimated yield, weighted average life, and prepayment assumptions are available upon request.

(17.) When acting in multiple capacities, details regarding the remuneration and capacity are available upon request.

(18.) For Repurchase or Reverse Repurchase Transactions, "Price” means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

{19.) In accordance with FINRA Rule 2262, please note that for any fransactions by clients in BGC Partners,Inc. (*BGCP*),a publicly issued security, Cantor Fitzgerald & Co. is required 1o disclose that it is under -
common corrol with BGC Partners,inc. ("BGCP").

Firm31 Standard Rev0914



Cap*  Capacity in which the Firm Acted

T* Type Of Account
1.Cash 3, Futare 2. As principal we bought or sold and tmnsaction fee represanls @ nurupfmarkdows or conwssion
2.Margin 6 .Funding ’ eduivalent
3.Short 7-9 Other Types 4. As Ajreni Tor both huyer and selles and transaction fee represents a compmission.
4.Good Faith 0 Broker/Dezler 6. Trade execnied as Principal and Agent and/ar agent for another (see pote 17)
D. As Agent we Bought or Sold #nd transaction fte represents a compizsion
1 Riskless Principal and transaction {ee represents 2 commision syuivalent
Nkt Market fn which the fransaction was Executed . . . :
1.New York Stork Exchange ,Inc. Additiona! Municipal Disclosure

2. Amegican Stock Exchange, Inc,

3, Other Exchenges. Muriicipal Securities Transactions: disclosure of the contra side and source and amonnt of any remuneration received

5. Chicago Board Option Exchange inc or to be received from any person other than the customer will be available to customer upon writien reguest when
0. Over the Counter Cantor Fitzgerald & Co., acts either as agent for the castomer or as agent for both the customer and another person.

N. Over the Countert/NSCC o e o
' Other market codes available npon request E of Special C , If Aoy

A This transaction is part of a x«:gi%tcxednnd::w:iﬁng and your scesptance of this

Tust,* Instructions
B Selt Confirration acknowledges receipt of the prospectus.
uys s B. This transaction is part of a secondary or special offering and our compensation
D. Trensfer and Skip . Remit o Customey- Trade for Trade o e s Coon ®
8. Hold in Strest Name H. Hold in acoount C On Zero coupan , compound interest and multiplier securities: No pariodic payments-
H. Transfer and Hold D. Remit Difference Cheok Callable below market value withont nofice by mail fo holder umless registered
1. Advise Costomer M. Sweep Internal
V. Delivery vs Payment V. Payment vs Delivery
R. Hold for Spediel Instructions 1 Hold for Special Instructions

A%y purchase of Government Sponsored Enterprise (G oE » Securities during a Distribution Period is made pufsuam 1o the Issuer or Guarantor’s Offering Documentation.
To obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible fternet website listed below:
"|Any docaments incorporated by reference in an Issuer or Guarantor’s Offering Documentation are also available on the appropriate publicly accessible internet website.”
[Federal Home Loans Bank * httpz/fwww.fhlb-of.com

The Federal National Mortgage. Association (Fannie Mae): Delbt secarities hitp://ww.fanniemae.com/markets/debt/index jhtml ?p=Debt+ Securities
MBS Securities: bttp:/fwww.fanniemae. conv/mbs/index jhtml ?p=Mortgage-Backed+Securities
[Federal Farm Credit htp://www, farmeredit-fich.com

The Federal Home Loan Mortgage Corporation (Freddie Mac) ~ Debt securities: http://www.freddiemac.com/debt/
Mortgage securities: http: /iwww.freddiemac.com/mbs/

The Government National Mortgage Association (Ginnie Mae):  http//www. ginniemae.go‘v/investors/investoxs.asp?Secﬁon:Invwms

“As a purchaser of GSE Securities during a Distribution Period, you have the right to request a érinted copy of the Offering Docnmentation,
Should you require assistance in Jocating the electronic version or wish to obtain a printed copy, please contact your registersd representative.”

SUBJECT TO US TREASURY SEC;U RITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT -
fcapital markets/d i v ing: 3 g

A1 8~ o

Municipal Securities Disclosure

ITo obtain an official staiement in portable document format (PDF), please visit www.emma msrb.org <http:/fwww.emma msrb.org>,
Should you reguire further assistance in locating the document or require a physical copy, please contact your firm representative.

'We wish to inform you that if the guantity of securities being sold is below the minimum denomination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination.

Firm 31 Rev 0412



: " £ JHANK YOU ... for leiling us serve you.
Ldnﬁf&aﬁg fﬁgg erald & Co. Amount due or securities due must be recsived in our office on or before settiement
date shown below. Retain this original for your records and tax purposes.

110 E. 59TH STREET, New York NY 10022 -
www.cantor.com

212-610-2440 Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

75004278 1 G7048 G 2 v 11/06/2014 12/10/2014 NY cc

Special Daliyfy Ingtfidions

STATE OF WISCONS N TRANSPORTATION

ESCROW 2014 3 S 2
C/O STATE OF WiSCONSlN AJC BB4220
ATTN: KATHY IC

COK|
101 EAST WILSON STREET 10TH FLOOR
MADISON Wi 53707

You
Bought
oug 1033000 912828QR4 U S TREASURY NOTE 1.500 083016 CPR: 1.5 06/30/16
- DTD: 06/30111
Entry Date 11/07/2014 g{)ﬁé& ES_#{A\}TURTW 41830 MATURITY DATE:-06/30/2016

158413 75004278

Net Amount
Ush
101.675397 1,050,306.85 0.00 6,863.27 0.00 0.00 1,057,170.12

Security is subject fo federal taxation
e,
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR ] |
DTC 7311 / EUROCLEAR 22434 . (S ————

IF THE INFORMATION IN THIS CONFIRMATION 1S INCORRECT
PLEASE NOTIFY US IMMEDIATELY

Itis agreed between Cantor Fitzgerald & Co., introducing broker (if any), and customer as follows:
(1.) That all orders are entered and executed subject fo the rules, regulations, customs of the market or exchange (selected by Cantor Fitzgerald & Co. in its discretion) whers order is entered, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirements of the National Association of Securities Dealers, Inc,. where applicable.

(2.) THIS TRANSACTION 1S CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.} That Cantor Filzgerald & Co. may, whenever in its judgment it appears necessary for s profection and without any further notics, close out the customer’s account or accounts, it whole or in part by selfing the
securities therein held at public or private sale without any tender to the customer of the securities sold, or by buying at public or private sale any or all securities soid bist not received from the customer for delivery.
{4.) In the interim of receiving payment jor the securities purchased these securities are or may be hypothecated under circumstances which will permit commingling thereof with securities cartied for the aceount of
other customers. Also, unless payment is received by the payment date shown, interest at the current rate, may be charged.

{5.) Reports of the execution of orders and statements of this accotint will be conclusive if not objected to by customer in writing, the former within two days, and the latter within ten days after forwarding such
report or statement te the customer by mail or otherwise,

(6.) That all information given by Canior Fitzgerald & Co. or its representative as to the ﬁnanclal or other responeibifity of individuals, firms or corporations, or as to values or prospects of stocks, bonds or other
property, or other similar information, is based upon opinion only and Cantor Fitzgerald & Co. assumes ne responsibility,

{7.) The time of the exscution of this transaction will be furished upan customer’s written requsst. if Cantor Fitzgerald & Co. acted as customer's agent, the name of the other party to the transaction will be .
fumished upon customer’s written request.

{8.) The customer will promptly pay or deliver, in good dslivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after &
sale fs made by the customer before an ex-dividend, ex-inferest, or ex-distribution date applicable to such dividend, interest or distribution.

(9.) Debt securities transactions-call features may exist permitting redemption in whole or in part which could afftect yield represented. Additiona] information avallable upon request.

(10.) Cantor Fitzgerald & Co. and/or its representatives, including introducing brokers, may from fime to time have & long or short position and buy or sell securifies of this issuer,

{11.) This agreement shall be construed in accordance with the faws of the State of New Yorkc.

{12.) For Institutional customers and institutional size erders: To facilitate the execution of institutional customer and insfitutional size orders on a not held basis, you agree that when you place sugh orders, we may
trade for our firm account at prices equal 1o or better than the prices at which we execute these osders. All information in connsction with any such trade Is available upon request.

{13.) Cantor Fitzgerald is a member of the Securities Investor Protection Corporation {SIPC) and Financial Industry Regulatory Authority {FINRA).

(14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy o complsteness cannot be guaranteed. ;

(15.) When Issued or When Distributed Transactions. The information contained herein is an estimate based upon information avaliable at the time of your order. The final figures will be forwarded to-you when
obtainable upon issue or defivery. Such transactions shall be settled at such time, place and in such manner and by delivery of such securities and/or property as determined by the exchange or association to
whose requirements the transaction is subject, or shall be canceled if such exchangs or association shall so determine. Cantor Fitzgerald may dsmand deposits o secure this ransaction and reserves the right fo
close this fransaction upon failure of the customer to tender such deposit.

(16.) For an asset-backed security (e.g., CMO, FNMA, FHLME, or GNMA), the actual yneid may vary according to the rate at which the underlying assets or receivable are prepaid. Information conbemmg factors
that affect yiald, including estimated vield, weighted average life, and prepayrhent assumptions are available upon request.

(17.) When acting in muitiple capacities, details regarding the ramuneration and capacity are available upon request.

(18.) For Repurchase or Reverse Repurchase Transactions, "Price” means, unless the context otherwise requires, the Principal/ Purchass Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

(19.) In accordance with FINRA Rule 2262, piease note that for any transactions by clients in BGC Pariners,Inc. ("BGGP"),a publicly issued security, Cantor Fitzgerald & Co. is required fo disclose that It is under
common conirol with BGC Partners, Inc. ("BGCP"). .

Firm31 Standard Revog14



Cap* Capacity jn which the Firm Acted

™ Type Of Account ;
: 1.Cash 5, Futnre 2, As principud we bought orsold and cion few rep a markep/markdown or commission
2.Mazgin §.Funding equividenl
3.8hort 7-9 Other Types 4, As Agedt for both buyer and seller and transuaction fee rep 3
4.Good Faith 0 Broker/Dedler 6, Tende executed ay Principal and Agent andior agent for another (se¢ pote 17)
D. As Agent we Bought ar Sold aud transeetion fee sepresents @ copmission
L Riskless Principal and transaction fee represents 2 commission sguivalent
Mia Market in which the transaction was Esecuted
* INew York Stock Exchange Inc. Additional Municipal Disclosare

2. American Stock Exchange, Inc,

3. Ofher Exchanges, Municipal Securities Transactions: disclosure of the contra side and source and amount of any remuneration received

5. Chicago Board Option Exchange inc or 1o be received from any person other thax the cusiomer will be available to costomer upon writien request when
0. Over the Counter Cantor Fitzgerald & Co., acts either as agent for the customer or as agent for both the customer and another parson.

N, Over fhe Countet/NSCC
Expl i of Special Conditi

Other market codes zvailable upon request If Any

A This transaction is part of a registered underwriting and your acoeptance of this

Inst* Instructions
B ) Sell Confirmation acknowledges receipt of the prospectus.
uys . els B. This transacticn is part of a secondary ot special offering and our compensation
D. Trensfe and Ship P. Remit te Customer- Trede for Trade is a conwession in price allowsd by the offeror
S. Hoid in Street Nama H Hold'm account C On Zero coupon , compound interest and multiplier secusities: No periodic payments-
B Transfer and Hold D. Remit Difference Check Callable below market value withont notice by mal to holder untess Tegistered
1. Advise Customer M. Sweep Internal

V. Payment vs Delivery

V. Delivery vs Payment
1. Hold for Speciat Instructions

R. Held for Special nstructions

Ay purchase of Government Sponsored Enterprise (‘\GSE”) Securities during a D.leI’iblﬁiOﬁ: Period is made pursuant to the Issuer or Guarantor's Offering Documentation.
To obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.
A nty documents incorporated by reference in an Issuer or Guarantor’s Offering Documentation are also available on the appropriate publicly accessible internet website.”

[Federal Home Loans Bank hutp:#www.fhib-of com

Debt securities: http: /fwww.fanniemae. com/markets/debt/index. jhtml ?p=Debt+ Securities

The Federal National Mortgage Association (Fannie Mae):
MBS Securities: http:/fwww.fanniemae.com/mbs/index, fitml ?p=Mortgage-Backed+Securities

IFederal Farre Credit

The Federal Home Loan Mortgage Corporation (Freddie Mac)

The Government National Mortgage Association (Ginnie Mae):

¥As a purchaser of GSE Securities during a Distribution Period, you bave the right to request a printed copy of the Offering Docurnentation.

hﬁp:/lwmwfanncmdit—i?cb.'com

Debt securities: http://www.freddiemac.com/debt/

" Mortgage securities: http:/iwww freddienmac, com/mbs!/

http:lwww, ginniemae. gov/investors/investors.asp?Section=Investors

»

iShould you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your registered representative.”

SUBJECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
ww.sifma.orgleapit kets fail ading-practice org .

3

Municipal Securities Disclosnre

To obtain ap official statement in portable document format (PDP), please visit www,emma msrb, org <http: #www.emma.msrb.org>.
Should you require further assistance in locating the document or require a physical copy, please contact your firm representative.

'We wish to inform you that if the quantity of securities being sold is below the minimum depomination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination.

Firm 31 Rev 0412



' 7 ! THANK YOU ... for letting us serve you. :
Lanto’,‘ k leg erald & (’0’ Amount due or securities due must be received in our office on or before setilement
Established 1945 MR
140 E. 59TH STREET, New York NY 10022 date shown below. Retain this original for your records and tex purposes.
www.cantor.com
ZizEI024%0 Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

75004278 11/06/2014 12/10/2014 NY CcC

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2
C/Q STATE OF WISCONSIN AIC 864220

ATTN: KATHY COKIC
101 EAST WILSON STREET 10TH FLOOR
MADISON Wi 53707

You . 3
Bought
ous 1071000 912828UEB U S TREAS NOTE 0.750 12/31/17 CPR:OJ5 . 1213117
BTD: 12131112
Enfry Date  11/07/2014 g{)%i g\)ﬂ MR@TURITY 1116865  MATURITY DATE:12/31/2017
159411 75004278
Net Amount
A ‘ ~ . uUsD
98.900045 1,059,219.48 0.00 © 3557.87 0.00 0.00 1,062,777.35
Security is subject to federal taxation
e
CANTOR FITZGERALD & CO. INST. .
FED 021000018 BK OF NYC/CANTOR ]

DTC 7311 / EUROCLEAR 22434 ) B T ]

IF THE INFORMATION IN THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgerald & Co., introducing broker (if any), and customer as follows: -
(1.) That all orders are entered and executed subject to the nules, regulations, customs of the market or exchange (selected by Cantor Fitzgeraid & Co. in ts discretion) where order is entered, a clearing house if

any, and to the provisions-of the Secuities Exchange Act of 1834, and the rules and regulations of the Seturities and Exchange Commission and of the Federal Reserve Board, and also in aceordance with the
requirements of the National Association of Securities Deslers, Inc,. where applicable, .

{2.) THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DEUVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY. .

{8.) That Cantor Fitzgerald & Co. may, whenever in iis judgment it appears necessary for its protection and without any further notice, close out the customer's account or aceaunts, in whole or in part by selling the
securities therein held at public or private sale without any tender to ihe customer of the securities sold, or by buying at public or private sale any or all securities sold but not received from the customer for delivery,
(4.) In the interim of receiving payment for the securities purchased these securities ars or may be hypothecated under circurnstances which will pennit commingling thereof with securities carried for the account of
other customers. Also, unless payment is recsivad by the payment date shown, interest at the current rate, may be charged.

(5.) Reports of the execution of orders and statements of this account will be conclusive if not objected to by customer in writing, the former within two days, and the Iatter within ten days after forwarding such
report or statement to the customer by mzil or otherwise.

{8.) That all information given by Caritor Fitzgerald & Co. or its representative as to the financial or other responsibilty of individuals, firms or corporations, or as o values or prospects of stocks, bonds or other
property, or other similar information, is based upon opinion only and Cantor Fitzgerald & Go. assumes no responsibilty.

{7.) The time of the execution of this transaction will be fumished upon customer's written request. If Cantor Fitzgerald & Co. acted as customer's agent, the name of the other party to the transaction will be *
fumished upon customer’s written request,

{8.) The customer will prempily pay or deliver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights ar other property, received by the customer after a
sale is made by the custamer before an ex-dividend, ex-interest, or ex-distribution date applicable to such dividend, interest or distribution.

(8.) Debt securities transactions-call features may exist permitting redemption in whole or in past which could afftect yield represemted. Additional information available upon request.

(10.) Cantor Fitzgerald & Co. and/or its representatives, including introducing brokers, may from time to time have a long or short position and buy or sell securities of this issuer.

(11.) This agreement shall be construed in-accordance with the Jaws of the State of New York. ’

(12.) For Institutional customers and Institutional size orders: To facilitate the execution of institutional customer and Institutional size orders on a not held basis, you agree that when you place such orders, we may
trads for our firm account at prices equal 1o or betier than the prices at which we execute these orders. All information in connaction with any such frade Is available upon request.

(13.) Cantor Fitzgeraild is a member of the Securities Investor Protection Corporation (SIPC) and Financial Industry Regulatory Authority (FINRA).

(14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or comph ; cannot be gu d

(15.,) When Issued or When Distributed Transactions. The information contained herein is an estimate based upon information available at the time of your order. The final figures will be forwarded to you when
oblainable upon issue or delivery. Such transactions shall be settled at such fime, place and in such manner and by delivery of such securities and/or property as determined by the exchange or association to
whose requirements the transaction is subject, or shall be canceled if such exchange or association shall so determine. Cantor Fitzgerald may demand deposits o secure this transaction and reserves the right to .
close this transaction upen failure of the customer to tender such deposit. -

{18.) For an assat-backed security (2.g., CMO, FNMA, FHLMC, or GNIMA), the actuat vield may vary according to the rate at which the underlying assets or receivable are prepaid. Information concemning factors
that affect yield, including estimated yleld, weighted average life, and propayment assumptions are avallable upon request. .

(17.) When acting in multiple capacities, detsils regarding the remuneration and capacity are available upon request.

{18.) For Repurchase or Reverse Repurchase Transactions, "Plice® means, uniess the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction. - .

{19.} In accordance with FINRA Rule 2262, please nots that for any transactions by dlients in BGC Partners,Inc. ("BGCP").a publicly issued security, Gantor Fitzgerald & Co, is required to disclose that i is under

commaon control with BGT Partners,Inc. ("BGCPY. -

Fim31 Standard Rev0914



T* Type Of Account
1.Cash 5. Puhue
2 Margin §.Funding
3.Short 7-9 Other Types
4.Good Feith 0 Broker/Desler
Mkt Market in which the transaction vas Executed
1.New York Stock Exchange inc.
2. Americean Stock Exchenge, Inc.
3. Other Exchanges.
5. Chicago Board Option Exchange inc
O. Over the Counter
N. Over the Count=i/NSCC
Other market codes available upon reguest
Inst® Instructions
Buys Sells
D. Transfer and Ship P. Remit to Customer- Trade for Trade

H. Hold in secount
D. Remit Difference Check

S. Hold i Strest Name
H, Transfer and Hold

1. Advise Customer M. Sweep Internal
V. Delivery vs Payment V. Payment vs Delivery
R Hold for Special Instructions 1 Hold for Special Instructions

A dditional Mumicisal Discl

Cap* Capacity in which the Firm Acted
2. As principat we bought or sold and transaction fee represents » markup/murkdown or commission
equivalinl .
4, As Agént for both buyer and seller and (runsaction fee pepresents 2 commission.
6. Trads necnted as Principal and Agent andfor agent Joc aoother (see nole 17)
D. As Agent we Bough( ar Sold and transaction fee ey 2 commissi
L Riskless Printipal and tragsaction [e repeesens a commission squivalent

e

Muricipal Sechsities Transactions: disclosure of the contra side and source ard amount of any remuneration received
or 10 be received dJ"r’om any person other than the customer will be available 1o customer upon wrilien request when
Cantor Fitzgerald & Co,, acts either as agent for the customer or 2s agent for both the customer and another person.

Eitplanation of Special Conditions, If Auy

A s fransattion i part of a registered undervriting and your accsptance of this
Confirmation acknowledges receipt of the prospectus.

B. This transactioh is part of & secondary or special vffering and our compensation
is 2 concessior ifl price allowed by the offeror

C On Zerd cotipon ; sompound interest and multiplier securities: No periodic payments-
Calleble below raarket value without notice by mail to holdar unless registered.

ATy purchase of Government Sponsored En?crpﬁsc (“GSE") Securites during a Distnbutzon Peniod 18 made pursuant to the Lssuex or Guarantor’s Offering Documentation.
ITo obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below:
Aty documents incorporated by reference in an Issuer or Guarantor’s Offering Docnmentation 4re also available on the appropriate publicly accessible internet website.”

IFederal Home Loans Bank

The Federal National Mortgage Association (Fannie Mae):

Federal Farm Credit

The Federal Home Loan Mortgage Corporation (Freddie Mac)

The Government National Mortgage Association (Ginnie Mae):

Tttp:/fwrww.fhlb-of com

Debt secnritieshttp://www.ianniemae.com/markets/debt/index. jhtni?p=Debi+Securities
MBS Securities: http://www.fanniemae.com/mbsfindexjhtnﬂ?p:Moxtgage—Backed-(»Secuﬁties

http:/fwww. farmeredit-fich.com

Debt securities: http:/iwww.freddiemac.com/debt/
Mortgage securities: http:/fwwwifreddiemac. com/mbe/

hitp:/fwwew, ginniemae. goviinvestors/investors.asp?Section=Investors

“As a purchaser of GSE Securities during 2 Distribution Period, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in Jocating the electronic version or wish to obtain a printed copy, please contact your registered representative.” -

SUBJECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
www.sifma.orgleapital markets/docs/fails-charge-trading-practice.org

Municipal Securities Disclosure

To obtain an official statement in portable document format (PDE), please visit www,erimi tnsrb. org <http://www.emma.msrb.org>.
Should you require further assistance in locating the document or require a physical copy, please contact your firm representative.

We wish to inform you that if the quantity of securities being sold is below the minimum denomination for the issue, this may adversely
ffect the liquidity of the position unless you have other securities from the issue that can be tombined to reach the minimaum dencmination.

Firm 31 Rev 0412




; THANK YOU ... for letiing us serve you.
C(llltOI‘ Fltderald & CO. Amount due or securities due must be received in our office on or before settilemnent

Established 1945 ’ e .
190 E. 59TH STREET, New York NY 10022 date shown below. Retain this original for your records and tax purposes.
wwWw.cantor.com )
212-610-2449 - .
: Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

75004278 G7050

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

C/O STATE OF WISCONSIN AIC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON W1 53707

Security Description
BYr:)uht : KR : Ay ST ;
oug . 50000000 912828QT0 U S TREASURY NOTE 2.375 083018 CPR: 2,375 06/30/18
DTD: 06/30/11 .
Entry Date 11/07/2014 . \ég.éﬁ .ér%ThIAQQ(TURm 1,81268 MATURITY DATE:06/30/2018
158412 75004278
Net Amount
Usb
103.6787 51,839,850.00 0.00 525,885.05 0.00 0.00 . 52,365,835.05
Security Is subject to federal taxation
comse,
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR ' ] Y
DTC 7311/ EUROCLEAR 22434 S T R SOETOS

IF THE INFORMATION IN THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

R is agreed between Cantor Fitzgerald & Co., introducing broker (if any), and customer as follows:
(1.) That all orders are entered and executed subject 1o fhie nules, regulations, customs of the market or exchange {selected by Cantor Fitzgeraid & Co. in its discretion) where order is entered, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the

requirements of the National Association of Securities Dealers, Inc,. where applicable, .
(2.} THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURACHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS

ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Canter Fitzgerald & Co. may, whenever in its judgment it appears nacessary for its protection and without any further notice, close ot the cusiomer’s account or aceounts, in whole or in part by selling the
securifies therein held at public or private sale without any tender to the customer of the sacurities sold, or by buying at public or private sale any ot afl secutities scld but not received from the customer for delivery.
{4.) Inthe interim of receiving payment for the securities purchased these securities are or may be hypothecated under circumstances which will permit commingling thereof with sacurities carried for the account of
other customers. Also, unless payment is received by the payment date shown, interest at the cument rate, may be charged.

{6.) Reports of the execution of orders and statements of this account will be conclusive ¥ not objected to by customer in wrlting, the former within two days, and the latter within ten days after forwarding such
report or staterent to the customer by mail or otherwise. - B

{6.) That afl information given by Cantor Fitzgerald & Co. or its representafive as to the financial or other responsibility of individuals, firms or corporafions, er as fo values or prospects of stocks, bonds or other
property, or other similar information, is based upon opinion only and Cantor Fitzgerald & Co. assumes no responsibility,

(7.) The time of the execution of this transaction will be fumished upon customar's written request. If Cantor Fitzgerald & Co. acted as customer's agent, the name of the other party to the transaction wil be
furnished upon customer's written request. ' :

{8.) The customer will promptly pay or deliver, in good delivery form to Cantor Fizgerald & Co. any dividend, inferest or distribution whether in cash, stock, rights or other property, received by the customer after a

sale is made by the customer before an ex-dividend, ex-interest, or ex-tistribution date applicable to such dividend, interest or distribution.
(8.} Debt securities transactions-call features may exist permitting redemption in whole or in part which could affiect yield represented. Additional information availableupon request.

{10.) Cantor Fitzgeraid & Co. and/or it representatives, including introducing brokers, may from time to time have a long or short posifion and buy or sell securffies of this issuer.
(11.) This agreernent shalf be construed in accordance with the laws of the State of New York.

(12.) For institutional customers and institutional size orders: To facilitate the axecution of Institutional customer and institutional size orders on a not held basis, you agree that when you place such ordess, we may
trade for our firm account at prices equal to or better than the prices at which we execute these orders. All information in connaction with any such trade is available upon request.

{13.) Cantor Fitzgeraid is a member of the Securities Investor Protection Corporation (SIPC) and Financial industry Regutiatory Authority (FINRA),

(14.) Ratings information is provided based on good faith inqgtiry of selected sources, but its aacuraéy or completeness cannot be guaranteed.

(15.} When {ssued or When Distributed Transactions. The information contained herein is an estimate based upon information avaiiable at the time of your order. The final figures wili be forwarded to you when
obtainable upan issue or delivery. Such transactions shall be setlled at such tims, place and in such manner and by delivery of such securities and/or property as-determined by the ‘exchange or assogiation to
whose requirements the transaction Is subject, or shall be canceled if such exchange or association shall so determine. Gantor Fitzgerald may demand deposits to secura this transaction and reserves the right to
close this transaction upon fallure of the customer to tender such depostt. .

(16.) For an asset-backed security (e.g., CMO, FNMA, FHLMC, or GNMA), the actual yield may vary according to the rate at which the underlying assets or receivable are prepaid. Information conceming factors
that affect yield, including estimated yvield, weighted average life, and prepayment assumptions are available upon request.

(17.) When acting in multiple capaities, detalls regarding the remuneration and capacity are available upon request. .

{18.) For Repurchase or Reverse Repurchase Transactions, "Price” means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Originat Face of the securities subject to
the Repurchase or Reverse Repurchass Transaction,
(19.) In accordance with FINRA Rule 2262, please nate thal for any transactions by clients in BGC Partners,Inc. ("BGCP*),a publicly issued security, Cantor Fitzgerald & Co. is required 1o disclose that it Is under

common control with BGC Partners Inc, ("BGCP").

Fim31 Standard Rev0914



Cap®  Capacity in which the Firm Acted

T* Type Of Acrount
1.Cash 5. Future 2. As principal we bought or sold and trapsaction [ee represents 4 magkup/markdown or commission
2 Margin 6.Funding eqitivalent. .
3.Short . 7-9 Other Types 4, As Agent for both buyer and seller and transuclivn fee represents 2 conmmission.
4,Good Fajth 0 Broker/Dealer 6. Trade executed as Principal aod Agent undfor agent for another (see note 17)
T. As Ageirt we Bought or Sold and jon fee 2 it
L Riskiess Principal and trapstction fee represents & commission eyuivalent
Mkt Market in which the transaction was Executed
1.New York Stock Exchange Inc. Additional Municipal Disclosure

2. American Stock Exchenge, Inc.
3. Other Bxchenges.
5. Chicago Board Option Exchange inc
Q. Over the Counter
N. Over the Countes/NSCC
Other macket codes available npon request

Inst* Instructions
Buys Sells
D. Transfer and Ship P. Remit fo Costomer Trade for Trede
$. Hold in Strest Name H. Hold m sceount
H Tiauslel and Hold D. Romit Difference Cheek
1. Advise Customer M. Sweep Internal
V. Delivery vs Payment V. Payment vs Delivery
R Hold for Special Instructions 1. Hold for Special Instructions

Municipal Secirrifies Transactions: disclosure of the contra side and source 20d amount of any remuncration received
or 1o be received [rom any person other than the customer will be available 10 cestomer upon wrinen request when
Cantor Fitzgersld & Co., acts either as agent for the customer or as agent for both the cuslomer and another person.

Explanation of Special Conditions, If Any

A This transaction is part of 2 registered mndervriting and your acceptanoe of this
Confirmation acknowledges receipt of the prospectus. .

RB. This transabtion is part of a sccondary or speaial offesing and our compensation
is & coneession in price allowed by the offeror .

C On Zero coupon , compound interest and multipher securiies: No periodic payments- .
Callable Lelow market valne without notios by mail to holdar unless registered

FAry purchase of Goverment Sponsored Enterpnse ("GSE") Secunties durin
To obtain an electronic version of the Offering Documentation prepared by an

Mortgage

Any documents incorporated by reference in an Issuer or Guarantor's Offering Documentatioh are also available o the appropriate publicly accessible internet website,”

Federal Home Loans Bank http://www.fhib-of.com

The Federal National Mortgage Association (Fannie Mae): Debt securiﬁe:sthttp;llwwv»zfann.iemae.com/markets/debﬂindex,jhun.l?FDebt-fSecnriﬁes
MBS Securities: hitp://wwv.fanniemae. corn/mbsfindex jhtml ?p=Mort gage-Backed+Securities

Federal Farm Credit hitp: #www,farmeredit-ficb.com

The Federal Home Loan Mortgage Corporation (Freddie Mac) Debt securities: htr:/iwww.freddiemac.com/debt/

The Government National Mortgage Association (Ginnie Mae):  hup:/fwww. ginnderiize. gov/investorsmvestors.asp?Section=Investors

“As a purchaser of GSE Securities daring a Distribntion Peried, you have the right o request 2 printed copy of the Offering Documentation.
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your registered representative.”

g a Distribntion Peniod 18 made pursuant to the Issuer or Guarantor's Offering Documentation.
Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.

securities: hitp:/fwww.freddiemac.com/mbs/

210e-

SURJTECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
i /docs/fails- ing-practice.org ’

Municipal Securities Disclosure
To obtain an official statement in portable document format (PDF), please v

affect the liquidity of the position unless you have other securities from the

Should you require further assistance in locating the document or require a physical copy, please contact your firm Tepresentative.
'We wish to inform you that if the quantity of securities being sold is below the minimum denomination for the issue, this may adversely

isit www.ermma msrb.org <http://www.emma.msrb.org>.

issue that can be combined to reach the minimum denomination.

Firm 31 Rev 0412



: ; THANK YOU ... for letting us serve you.
Cantar FltZg emld & CO. Amount due or securities due must be received in our office on or before setilement

Established 1945 . N .
+10 B, 59TH STREET, New York NY 10022 date shown below. Retain this original for your records and tax purposes.
www.canigr.com
2126102440 ‘ Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

2 v 11/08/2014 NY cc

75004278 . 1

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES

C/O STATE OF WISCONS!N AIC 864220
ATTN: KATHY CO|

101 EAST WILSON STREET 10TH FLOOR
MADISON Wl 53707

You ; : : L R Y R -
Bought }
gh 33949000 © 912828QT0 U 8 TREASURY NOTE 2.375 083018 CPR:2 06/30/18
DTD: 08/30/11
Entry Date 11/07/2014 glc%}% 'éﬁTi\é%{TURITY 1.31268  MATURITY DATE:D6/30/2018
1569412 75004278
Net Amount
. usD
103.6797 35,198,221.35 0.00 357,133.33 0.00 | 0.00 35,555,354.68
Security is subject to federal taxation
) : ' sEne,
CANTCR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR
DTC 7311 /] EUROCLEAR 22434 SIS VTR STIEON Brkroam

IF THE INFORMATION IN THIS CONFIRMATION [S INCORRBECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgerald & Co., introducing broker (i any), and customer as follows:
{1.) That all orders are entered and executed subject to the rules, regulations, customs of the market or exchange {sslected by Cantor Fitzgeraid & Go. in its discretion) where order is entered, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirements of the National Association of Sscurities Dealers, Inc,. where applicabla,’

{2.) THIS TRANSACTION 18 CONFIRMED WITH THE UNDERSTANDING THAT SEGURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Cantor Fitzgerald & Co. may, whenever in its judgment it appears necessary for its protection and without any further rotics, close out the customer's acsount or accounts, in whole or in part by sefling the
securities therein held at public or private sale without any tender to the customer of the securities sold, or by buying at public or private sale any or alt sscurities sold but not received from the customer for delivery.
{4.) In the interim of recaiving payment for the securities purchased these securities are or may be hypothecated under circumstances which will permit commingfing thereof with securities carried for the account of
other customers. Also, unless payment is received by the payment date shown, interest at the current rate, may be charged,

(5.) Reports of the execttion of orders and statements of this account will be conclusive if not objected to by customer in writing, the former within two days, and the fatter within ten days after forwarding such
report or statement to the customer by mail or otherwise.

(8.) That all information given by Cantor Fitzgerald & Co. or its representaiwe as o the financial or other responsibility of individuals, firms or corporations, or as fo valies or prospects of stocks, bords or other
property, or other similar infornation, is based upon opinion only and Cantor Fitzgerald & Co. assumes no responsibility.

(7-) The time of the execution of thistransaction will be fumnished upon customer’s written request. If Cantor Fitzgerald & Co. acted as customer's agent, the name of the other parly o the transaction will be
fumnished upon customer's wiitten request.

(8.) The customer will promptly pay or dafiver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after a
sale Is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicabie to such dividend, imerest or distribution.

(9.} Debt securities transactions-call features may exist permitiing redemption in whole or in part which.could afftect yield represented. Additional information avaslable upon request.

(10.) Cantor Fitzgerald & Co. and/or its representatives, including introducing brokers, may from fime to time have a long or short position and buy or sell securities of this issuer,

(11.) This agreement shall be construed in accordance with the Jaws of the State of New York

(12.) For Institutional customers and insfitutional size orders: To facflitate the execution of institutional customer and instituional size orders on a not heid basis, you agree that when you place such orders, we may
trade for our firm account at prices equal to or better than the prices at which we execute these crders. Al information in connection with any such trade is available upon request.

(13.) Cantor Fitzgerald is a member of the Securities Investor Protection Corporation (SIPC) and Financial Industry Regulatory Authority {FINRA).

(14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or compleienass cannot be guaranteed.

(15.) When Issued or When Distributed Transactions. The information contained herein is an estimate based upon information available at the time of your order. The fina! figures will be forwarded to you when
obtainable upon issue or delivery. Such transactions shall be setfied at such fime, place end in such manner and by delivery of such securities and/or property as determined by the exchange or association to
whose requirements the transaction is subject, or shall be canceled if such exchange or association shall so determine. Cantor Fitzgerald may demand deposits to secure this transaction and ressrves the right to
close this transaction upon failurs of the customer fo tender such deposit.

(16.) For an asset-backed security {e.g., CMO, FNMA4, FHLMC, or GNMA), the actual yield may vary according to the rate at which the underlying assets or recevvab!a are prapaid. Information concermning factors
that affect yield, including estimated yisld, weighted average life, and prepayment assumptions are available upon request.

(17.) When acting in multiple capacities, details regarding the remuneration and capacity are available upon reguest,

(18.) For Repurchase or Reverse Repurchase Transactions, *Price” means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Facs of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

(18.) In accordance with FINRA Rule 2252, please note that for any transactions by clients in BGC Pariners,Inc. ("BGCP"),a publicly issued sacurity, Cantor Fitzgeraid & Co. Is reqmred to disclose that it is under

common control with BGC Partners,inc. ("BGCP*).

Finm31 Standard Rev0g14



T Type Of Account
1.Cash 5. Future
2 Margin 6.Funding
3.Short 7-8 Other Types
4,Good Faith 0 Broker/Dealer

Mt Market in whickh the transaction was Executed

‘ 1.New York Stock Exchange ,Inc.

2. American Stock Exchange, Inc.
3, Other Exchanges.

5. Chicago Board Option Exchange In¢
0. Over the Counter

Capacity in which the Firm Acted

2. As qvincipal we bought or sold and jon fee rep F
eguivalent. .

4. As Agent fox both buyer and seller and transacti sy
6. Trade executed 2 Principal and Agent andiar agent Tor another (see note 17}
D. As Agent we Bought or Sold and iop fee rep a s

1. Riskless Principal und tragsaction fee represents 2 copunission equivaent

Cap®
up/mackdown or ission

SHOM,

fee 2

Additional Municipal Disclosure ’ ’

Municipal Securities Trausactions: disclosure of the contra side and source and amount of any remuneration Teceived
or to be received from any person other thas the customer will be avalluble to customer upon wiitten reguest when
Cantor Fitzgerald & Co., 4e1s eirher as epent for the custorer or a5 agent for both the custorer znd anothsr person.

N. Over the Counter/NSCC X . -
Other market codes available upon request Ext of Special C I Any
Inst* Instructions A This transackion is part of & registered underwriting end yous aceeptance of fhis
B Sol Confirmation acknowledges receipt of the prospectus.
e . bl B, This fransaction is part of & secondary or special offering and ot cormpensation
D. Transfer and Ship P. Remnit to Customer- Trade for Trade i5 2 concession in prics allowed by the offeror

H Hold in account

D. Remit Difference Check
M. Sweep nternal

V. Payment vs Delivery

S. Hold i Street Name

H. Transfer and Hold

1. Advise Custorner

V. Delivery vs Payment

R Held for Special Instructions

1. Hold for Speciz! Instructions

C On Zero conpdn ; compound interest and moultiplier securities: No periodic payments-
Callzble below market velne withowt notice by mail to holder nnless registered

F*Any purchase of Government Sponsored Enterprise
IFederal Home Loans Bank
The Federal National Mortgage Association (Fannie Mae):

Federal Farm Credit

The Federal Home Loan Mortgage Corporation (Freddie Mac)

The Government National Moitgage Association (Ginnie Mae):

“As a purchaser of GSE Securities during a Distribution Period,

“GSE) Securities during a Tsibution Period IS made PUrsuant to the Jesner or Guarantor’s Offering Documentation.

ITo obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor,
14 ny documents incorporated by refesrence in an Issuer or Guarantor’s Offering Documentdtion dre

you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in Jocating the electronic version or wish to obtain a printed copy, please contact your registered representative.”

please visit the appropriate publicly-accessible internet website listed below.
also available on the appropriate publicly aceessible internet website.”

hitp://www.fhib-of.com

Debt securities: hitp:// www.fapniemae. com/markets/debt/index jhtml ?p=Debt+ Securities
MBS Securities: http:/fwww.anniemae.com/mbs/index. Jhtml?p=Morigage-Backed+Secarities

hutp:iwww.farmeredit-ffeb.com

Debt securities: http:/fwwwi freddiemac.com/debt/
Mortgage securities: hitp:/iwww.freddiemac, com/mbs/

hitrp:/fwww, ginniemae. gov/investors/iny estors.asp?Section=Investors

s/fails-charge- o

ASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT -
1 et i ctice.org

Mumicipal Securities Disclosure

o obtain an official statement in portable document format (PDF), please visit wyw,emmd.msrb.org <http: /fwww.emma.msrb.org>.
Should you require further assistance in locating the document or require a physical copy, please contact your firm representative.

I'We wish to inform you that if the quantity of securities being sold is below the minimurn denomination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can

De combined to reach the minimum denomination.

Fim 31 Rev 0412



. - ' IHANK YOU ... TOF letling us setve you.
Lar ifg;; é; gﬁg eratd & Co. Amount due or securities due must be received in our office on or before settlement
110 E. B TH SYREET, Sis York NY 10022 date shown below. Retain this original for your records and tax purposes.
WWW.cantor.com
212:610-2440 Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

75004278 1 » G7045 G} 2 \Y 11/08/2014 12/10/2014 NY

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

cio STATE OF WISCONSIN AJC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON W 53707

Secunty Descnpnon
You :

Bought 1022000 912828PM6 U S TREASURY NOTE 2.125 123115 CPR:2.125 - 12131115
BTD: 1231110

YIELD JOMATURITY 18644  MATURITY DATE:12/31/2015
BOOK ENTR

Entry Date 11/07/2014 Y
159404 75004278

Net Amount
usp
102.035447 1,042,802.27 : 0.00 9,619.44 0.00 0.00 - 1,052,421.71
Security is subject to federal taxation
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR
DTC 7311/ EUROCLEAR 22434 AT My MOTEERON BoesooN

IF THE SNFORMATION IN THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed betwesn Cantor Fitzgerald & Co., Introducing broker (if any), and customar as follows:
{1.) That all orders are entered and executed subject to the rules, regulations, customs of the market or exchange (selected by Cantor Fitzgerald & Co. inits discretion) whete order is entered, a clearing house i

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirements of the National Association of Sscurities Dealers, Ine,. where applicabla.

(2.} THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Cantor Fitzgerald & Co. may, whenever in its judgmert it appears necessary for its protection and without any further nofice, close out the customer’s account or accounts, in whole or in part by seling the
securlties therein held at public or private sale without any tender to the customer of the securities sold, or by buying at public or private sale any or all securities soid but not received from the customer for delivery.
(4.) In the irtterim of recefving payment for the securiies purchased these securities are or may be hypothetated under circurmstances which will permit commingling thereof with securities carried for the account of
other customers. Alsc, unless payment is received by the payment date shown, interest al the current rate, may be charged.

{5.) Reports of the execution of orders and staternents of this account will be conclusive i not objected to by customer in writing, the former within two days, and the latter within fen days after forwarding such
report or statement to the customer by mail or otherwise.

(6.} That all information given by Cantor Fitzgerald & Co. or its represertative as ic the financial or other responsibility of individuals, firms cr corporations, or as 1o values or prospects of stocks, bonds or other
propenty, or other similar information, is based upon opinion onfy and Cantor Fitzgerald & Co. assumes no responsibility.

(7.) The time of the execution of this transaction will be furnished upon customer's written request. If Cantor Fitzgerald & Co. acted as customer's agent, the name of the other party to the transaction will be
fumished upon customer’s written request.

(8.) The customer will promptly pay or deliver, in good delivery form to Canttor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other propery, received by the customer after a
sale is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable to such dividend, interest or distribution.

(8.} Debt securities transactions-call features may exist permitfing redemption in whole or. in part which could afftect yield represented, Additional information availeble upon requast.

{10.) Canior Fitzgerald & Co. and/or its representatives, including infroducing brokers, may from time to time have a long or short position and buy or sell securities of this issuer.

(71.) This agreement shall be construed in accordance with the laws of the State of New York.

{12.) For Institutional customers and instifutional size orders: To faciltate the execution of institutional customer and institutional sizs orders on & not held basis, you agres that when you place such orders, we may
trade for our fiem account at prices equal to or better than the prices at which we execute these orders. All information in connection with any such trade is available upon reguest.

{13.) Cantor Fitzgeraid is a member of the Securities investor Protection Corporation (SIPC) and Financial industry Regulatory Autharity (FINRA).

(14.) Ratings information is provided based on good faith inquiry of sejested sources, but its accuracy or completeness cannot be guaranteed.

{15.} When Issued or When Distributed Transactions. The information contained herein is an estimafe based upon information available at the time of your order. The finai figures will be forwarded to you when
obtainable upon issue or defivery. Such transactions shall be settied at such time, place and in such manner and by delivery of such securifies and/or property as determined by the exchange or association to
whose requirements the transaction is subject, or shall be cancefed if such exchange or association shall so determine, Cantor Fitzgerald may demand deposits fo secure this ransaction and reseives the right to
close this transaction upon failure of the customer to tender such deposit.

{18.) For.an assst-backed security {e.g., CMO, FNMA, FHLMC, or GNMA), the actual yield may vary according fo the rate at which the underlying assets or receivable are prepaid. Information conceming factors
that affect yield, including estimated yield, weighted average Iife, and prepayment assumptions are availabls upon request. :

{17.) When acting in multipls capacities, detalls regarding the remuneration and capacity are available upon request.

{18.} For Repurchase or Reverse Repurchass Transactions, “Price” means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction,

{19.) In accordance with FINRA Rule 2262, please note that for any transactions by ciients in BGC Partners, knc. ("BGCP") & publicly issued security, Cantor Fitzgerald & Co. Is required to disclose that it is under
common control with BGC Partners,inc. ("BGCP").

Firm31 Standard Rev0914



Cap* Capacity in whick the Firm Acted

T Type Of Account i
1.Cash 5. Puture 2, ‘As principal we bonght or seld and transaction fee represeants a markup/markdows or commission
2.Margin 6.Funding eyuivalent
3.Short 7-8 Other Types 4. As Attt for both buyer amd seller and trapsuction fee zepresents 3 commission.
4.Good Feith 0 Broker/Denler 6, Trade executed #s Principal and 4gent andfor agent for another (see noie 17)

. As Ageitt we Bought or Sold and trapsaction [ee represents a commission
1. Riskless Principal and jon [ee rep ¥ comunisyion equival

Mkt Market in which the transaction was Executed

INew York Stock Exchange .Inc, Additional Municipal Disclosure

2. American Stock Exchange, Inc.
3. Other Exchanges. Municipal Securities Transactions: disclosure of the contra side and source and amount of any rerauncration received
ot o be received from any person other than the customer will be available to customer upon writlen request when

5. Chicago Board Option Exchange ine
0. Over the Counter Cantor Fitzgerald & Co., acts either as agent for the customer or 25 ageat for both the customer and another person.

N, Over the Countes/NSCC o . N
Other rnarket codes available upon request Exy of Special C If Any

Iust.* Instroctions A Thistr ion is part of a registered underwriting and you acceptance of fhis
B Selis Confirmation acknowledges receipt of the prospectus.
uys B. This transaction is part of & seco or special offering and onr compensation
D. Tmfer snd Ship . P Remit'to Custorner- Trade for Trade is a concession in gﬁc:anc;:d z;g]age egﬁm eng P
5. Hold in Street Name H. Hold in account . C On Zero conpon , compound iterest and multipher secuities: No periodic payments-
{{;ﬁim;m ﬁ Pé:?e;Dlmmmlm etce Chock Calisbie below market value without notice by mail to holder wnless registersd
V. Delivery vs Pavment V. Payment vs Delivery
R. Hold for Specidl Instructions 1. Hold for Special Instructions

Ay purchase of Government Sponsored Enterprise ("GSE”) Secnrities qurimg a Listribution Pertod 1s made pursuant 0 the [ssuer or Guaranior’s Offering DOCUmentation.
To obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below
\Any documents incorporated by reference in an Issueror Guarantor’s Offering Documentation are also available on the appropriate publicly accessible internet website.”
Federal Home Loans Bank httpy/iwww.fhib-of.com

The Federal National Mortgage Association (Fannie Mae): Debt secuzities:hnp:ﬁwww.fanniemae.com/marketsidebt/indeX‘jhunl?FDebt‘fSecutiﬁ&s
MBS Securities: http:/ rerww. fanniemae. com/mbs/index jhtmi?p=Mortgage-Backed+Securities
Federal Farm Credit | http:l/vvww.famzcrgdjt-ff ch.com

The Federal Home Loan Mortgage Corporation (Freddie Mac) Debt secnrities: http://www.freddiemac. com/debt/
Mortgage securities: http://wwwe.freddiemac.com/mbs/

"The Government National Mortgage Association (Ginnie Mae): htip://www.ginniemae.gov,mvestors/investoxs.zsp?Sccﬁon:Im'estors

As a purchaser of GSE Securities during a Distribution Period, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your registered representative.”

CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT

fed

CURITIES FAILS
Tallecharootrad:

SUBJECT TO US TREASURY SE
ifma.orgicapital Tets! 2

WIS 4, NATKE

Municipal Securities Disclosure

To obtain an official statement in portable document format (PDP), please visit www.emma.msrb.org <bttp: {www.enrna. msrb.otg>.
IShould yon require further assistance in locating the docament or require a physical copy, please contact your firm representative.

'We wish to inform you that if the quantity of securities being sold is below ‘the minimum denomination for the issue, this may adversely
iaffect the liguidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination.

Firm 31 Rev 0412



. THANK TUU L., TOT IETHNG US Serve you.
Lanmor r ng erata & co. Amount due or securities due must be received in our office on or before settlement

Established 1945 N . ..
own below. Retain this original for your records and tax N
110 E. 59TH STREET, New York NY 10022 date sh t g Y purposes

www.cantor.com

212-510-2440 Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

75004278 1 G7044 G 2

STATE OF WISCONSIN TRANSPORTATION :
ESCROW 2014 SERIES 2 .

CJO STATE OF WISCONSIN AIC 864220
ATTN: KATHY COKI

101 EAST WILSON STREET 10TH FLOOR
MADISON W1 53707

You

ought 18358000 912828NLO U 8 TREASURY NOTE 1.875 083015 CPR: 1.875 06/30/15
DTD: 06/30/10

YIELD TO MATURITY 08350  MATURITY DATE:06/30/2015
Entry Date  11/07/2014 BOOK ENTRY
: . 158393 75004278

Net Amount
usD
101.008768 18,543,189.63 0.00 152,463.69 0.00 0.00 . 18,695,653.32
Security is subject to federal taxation
: ‘ e
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR . A ! |
DTC 7311 / EUROCLEAR 22434 [ ————

IF THE INFORMATION IN THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed betwsen Cantor Fitzgerald & Co., introducing broker (if any), and customer as foliows:
(1.} That ail orders are entered and executed subject to the nules, regulations, customs of the market or exchange (selected by Cantor Fitzgerald & Co. in its discretion) where order is antered, & ciearing house if

any, and {o the provisions of the Securities Exchange Act of 1834, and the rules and regulations of the Securitiss and Exchange Commission and of the Federal Reserve Board, and also in accordance with the

requirements of the National Associafion of Securities Dealers, Inc,. where applicable,
(2.) THIS TRANSACTION I$ CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS

ARE SBUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY. .
(3.) That Cantor Fiizgerald & Co. may, whenever in its judgment it appears necessary for its protection and without any further notice, close out the customer’s account oF accounts, in whole or in part by selling the
securities therein held at public or private sale without any tender to the customner of the securities sold, or by buying at public or private sale any or all sscurities sold but not received from the customer for dalivery.
{4.) In the interim of receiving payment for the securities purchased these securities are or may be hypothecated under circumstances which will permit commingling thereof with securities carried for the account of
other customers. Also, unless payment is received by the payment date shown, interest at the current rate, may be charged.

(5.) Reports of the execution of orders and statements of this account will be conclusive if not objected to by customer in writing, ths former within two days, and the latter within ten days after forwarding such
repont or statement to the customer by mail or otherwise.

{6.) That alt inforration given by Cantor Fitzgerald & Co. or its representative as to the fi nanmal or other responsibility of individuals, firms or corporations, or as 1o values or prospeots of stocks, bonds or other
property, or other similar information, is based upon opinion only and Cantor Fitzgerald & Co. assumes no responsibility.

(7.} The time of the execution of this transaction will be fumished upon customer's writien request. If Cantor Fiizgerald & Co. acted as customer's agent, the name of the other party to the transaction will be
fumished upon customer’s writien request.

{8.) The customer will promptly pay or deliver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other properly, recsived by the customer after a
szle is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable $o.such dividend, interest or distribution,

(9.) Debt securities transactions-cafl features may exist permitting redemption in whole or in part which could afftect yisid represented. Additional information available upon request.

{10.) Cantor Fitzgerald & Co. and/or its representatives, including introducing brokers, may from time to time have a fong or shont pesition and buy or sell securiies of this issuer.

{11.} This agreement shall be construed in accordancs with the laws of the State of New Yoric

{12.) For institutionat customers and institutional size orders: To faciiitate the execution of institutional customer and institutional size orders on a nol hefd basis, you agree that when you place such orders, we may
trade for our firm account at prices equal to or better than the prices at which we exesute these orders, All information in connection with any such trade is available upon reguest.

(13,) Cantor Fizgerald is a member of the Securities Investor Protection Corporation (SIPC) and Financial Industry Regutatory Authority (FINRA).

(14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or completeness carnot be guaranfeed.

(15.) When Issued or When Distributed Transactions, The information contained herein is an estimate based upon information available at the ime of your order. The final figures will be forwarded to you when
obtainable upon Issue or delivery. Such ransactions shall be settied at such time, place and in such manner and by delivery of such securities and/or property as determined by the exchange or associationto -
whose requirements the fransaction Is subjest, or shall be canceled if such exchange ar association shall so determine, Cantor Fitzgerald may demand deposits to secure this transaction and reserves the right to
close this transagtion upon failure of the customer to tender such deposit.

{18.) For an asset-backed security {e.g., CMC, FNMA, FHLMC or GNMA), the actual yield may vary according fo the rate at which the underlying asssts of receivable are prepaid. Information conceming factors
that affect yield, including estimated yield, weighted average fife, and prepayment assumplions are available upon request.

(17.) When acting in multiple capacities, details regarding the remuneration and capacity are available upon request.

(18.) For Repurchase or Reverse Repurchase Transactions, “Price® means, uniess the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

{19.} In accordance with FINRA Ruls 2262, please note that for any transactions by cfients in BGC Pariners,inc. ('BGCP') a publicly issued security, Cantor Fitzgerald & Cao, is required to disclose that it is under

common contral with BGC Partners,Inc. ('BGCP*):

Fim31 Standard Rev0914



Cap* Capacity in which the Firm Acted

™ Type Of Account
1.Cash 5. Future 2. As principal we bought or sold and transaction fee rep Pl imarkdown ar ot
2 Margin 6 .Funding - equivalént ’
3.Short 7-9 Other Types 4. Az Agen for bith buyer and selier and jon fee a
4, Good Faith 0 Broker/Dealer 6. Trade exiouled 2 Principal and Agent ant/or agent for another (see nowe 17)
D. As Agert we Bought or Sold and action fee rep # vommissd
1 L Riskless Principal znd transaction fze rey Y ision equivale:
Mkt Market in which the transaction was Executed X .
1.New York Stock Exchenge Jnc. Additional Minicipal Disclosure
2, American Stock Exchange, Inc. |
3. Ofher Exchanges. Municipal Securfties Transactions: disclosure of the contra side and sonrce and amount of any remuncration received
oF to be recsived from any person other than the customer will be available to customer upon written request when

5. Chicago Board Option Exchenge inc
O. Over the Counter

N. Over the Countst/NSCC R L )
Other market codes evailable npon request Explanation of Special Conditions, If Ay

Cantor Fitzgerald & Co., cts cither as agent for the customer or as agent for both the custorner and another person,

Tnst.* Instroctions A This ion is part of 2 registered underwriting and your acceptance of fhis
. Confirmation acknowledges receipt of the prospectus.
Buys i Sells B. This transaction is pact of 2 secondary or special offering and our compensation
D. Transfer and Ship P. Remit to Customer- Trade for Trade is a concession in price ellowed by the offeror
Is-i l;old ‘? Ste;t}.;\l;éne g ;I::tmﬁcﬁf"z‘; Check C On Zero conpon ; compound interest and multiphier securities: No periodic payments-
. JIBNISICT AN 3 £t Cl R i I 3
I Sdvice Customer M. Sweep ntemal Callable below market valne without notice by mail to holder uniess registered
V. Delivery vs Payment V. Payment vs Delivery
R. Hold for Special Instructons 1. Hold for Special Instructions

FAny purchase of Government Sponsored Enterpnise ("GSE™) Secunities AWing a Distribution Period 5 made pursuant o the Issuer or Guarantor's Offertng Documentation.

ITo obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.
|Any documents incorporated by reference in an Issuer or Guarantor’s Offering Documentation are also available on the appropriate publicly accessible internet website.”

[Federal Home Loans Bank htp:/fwww.fhlb-of com

[The Federal Natjonal Mortgage Association (Fannie Mae): Debt secarjties hitp:/fwww.fanniemae.com/markets/debt/index jhtml ?p=Debt-+Securities
MBS Securities: hitp:/fwww.fanniemae.com/mbs/index jhtml ?p=Mortgage-Backed+Securities

Federal Farm Credit hittp:/www. farmeredit-fich.com

The Federal Home Loan Mortgage Corporation (Freddie Mac) Debt securities: http://www.freddiemac.com/debt/
: Mortgage securities: http://www.freddiemac.com/mbs/

The Government National Mortgage Association (Ginmie Mae):  http://wwyv. ginniemae. gov/investors/investors.asp?Section=lnvestors

“As a purchaser of GSE Securities during a Distribution Period, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your registered representative.”

URY SECURTTIE‘,S FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
d ils-char; di ice. '

SUBJECT TO US TREAS
ifina.orgicapit. arkets/docs/f;

Municipal Securities Disclosure
To obtain an official statement in portable document format (PDF), please visit www.emma, msrb.org <http: //www.emma.msrb.org>

Should you require further assistance in locating the document or require a physical copy, please contact your firm representative.
We wish to inform you that if the quantity of securities being sold is below the minimum deniomination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum denorination.

Firm 31 Rev 0412



I . . JLUNININ 1Y L B I?Lfll Iy us seive you. . R
Lanor ruggerdid & Lo Amount due or securfties due must be received in our office on or before setflernent

Established 1845 N . .
W, hi I for cords and tax pur 3
110 E. 59TH STREET, New York NY 10022 date shown below. Retain this origina your records and tax purposes.

www.cantor.com
212-610-2440

Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

] rade Daté Seftiemént Date Ofé

75004278 1 G7046 G 2 v 11/06/2014 . 12110/2014 NY

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2
CJ/O STATE OF WISCONSIN AIC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON W1 53707

You
Bought

1041000 - 912828MD9 U 8 TREASURY NOTE 3.250 123116 12/31/18

CPR:3.25
DTD: 12/31/08

Entry Date '11/07/2014 ‘é’lo%géo MATURITY 65431 MATURITY DATE:12/31/2016

NTRY
158408 75004278

Net Amount
. Uush
105.294847 1,096,119.36 0.00 14,985.59 0.00 0.00 1,111,104.95
Security is subject to federal taxation
cShee,
CANTOR FITZGERALD & CO. INST, &
FED 021000018 BK OF NYC/CANTOR I
DTC 7311 / EUROCLEAR 22434 ) St oI 47N CMORATIN

IF THE INFORMATION IN THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgerald & Co., introducing broker {if any), and customer as follows:
{1.) That all orders are entered and executed subject to the rules, regulations, customs of the matket or exchange (selected by Cantor Fitzgerald & Co. in its discrefion) where order is entered, a clearing house #

any, and fo the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirements of the National Association of Securities Dealers, Ine,. where applicable, * ’

(2.) THIS TRANSACTION 1S CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3,) That Cantor Fitzgerald & Co. may, whenever in its judgment it appears necessary for its protection and without any further notice, close aut the custorner’s account or accounts, in whols oF i part by seliing the
*securities therein held at public or private sale without any tender fo the customer of the securities sold, or by buying at public or private sale any or all securities sold but not received from the customer for delivery.
(4.) In the interim of receiving payment for the securities purchased these securities are or may be hypothecated under circumstances which will permit commingling thereof with sacurities camied for the account of
cther customers. Also, unless payment is received by the payment date shown, interest at the current rate, may be charged.

(5.) Reports of the execution of orders and statements of this account wili be conclusive if not objected to by customer in writing, the former within two days, and the latter within ten days after forwarding such
report or statement to the customer by mail or otharwise,

(B.) That all information given by Cantor Fitzgerald & Co. or its representative as to the financial or other responsibility of individuals, firns or corporations, or as to values or prospects of stocks, bonds or other
property, or other simllar information, is based upon opinion only and Cantor Fitzgerald & Co. assumes no responsibility. .

(7.} The time of the execution of this transaction will be fumnished upon customer’s written request. If Cantor Fitzgeraid & Co. acted as customer's agent, the name of the other party to the transaction will be
furnished upon customer's written request, .

(8.) The customer will promptly pay or deliver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after 2
sale is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable fo such dividend, interest or distribution.

(9.) Debt securities transactions-call features may exist pemitting redemption in whole or in par which could afftect yield represented. Additional information available upon request.

(10.) Cantor Fitzgerald & Co. and/or its representatives, including introducing brokers, may from fime to fime have a long or short position and buy or sell securities of this issuer.

(11.) This agreement shall be construed in acrordance with the laws of the State of New York.
(12.} For Institutionat customers and instiiutional size orders: To facilitate the execution of institutional customer and institutional size orders on a not held basis, you agree that when you place such orders, we may
trade for our firm account at prices equal to or better than the prices at which we execute these orders. Al information in connaction with any such trade is available upon request.
(13.) Cantor Fitzgerald is a member of the Securitles Investor Protection Corporation (SIPC) and Financial Industry Regulatory Authority (FINRA).
{14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or cempleteness cannot be guaranteed.
(15.) When lssued or When Distributed Transactions. The information contalned herein is an estimate based upon information available at the time of your order. The final figures will be forwarded 1o you when -
obtainable upon fssue or delivery. Such transactions shall be seftied at such fime, place-and in such manner and by delivery of such securities and/or property as detarmined by the exchange or association to
whose requirements the transaction is subject, or shall be canceled if such sxchange or association shalf so determine. Cantor Fitzgerald may demand deposits o secure this fransaction and reserves the right to
close this fransaction upon failure of the customer to tender such deposit.
(16.) For an asset-backed security {e.g., CMO, FNMA, FHLMGC, or GNMA), the actual yield may vary according 1o ths rate at which the underlying assets or recelvable are prepaid.. Informiation conceming factors
that affect yield, including estimated yield, weighted average lif, and prepayment assumptions ars available upon request.
(17.) When acting in muitiple capacities, details regarding the remuneration and capacity are available upon request.
{18.) For Repurchase or Reverse Repurchase Transactions, "Price” means, unless the context ofherwise requires, the Principal/ Purchase Price divided by the Quantity/ Criginal Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction. )
{18.) In accordancs with FINRA Rule 2262, please note that for any transactions by clients in BGC Partners,Inc. ("BGCP),a publicly Issued security, Cantor Fizgerald & Co. is required $o disclose thet it is under

. common coatrol with BGC Partners,Ine. "BGCP”).

Fim31 Standard Rev0914



™ Type Of Account

1.Cash 5. Future

2.Margin §.Funding

3.Short 7-9 Other Types

4.Good Faith 0 Broker/Dealer
Mkt Market in which the transaction was Executed

1.New York Stock Exchange ,Inc.
2. American Stock Exchange, Inc.
3. Other Exchanggs.
3. Chicago Board Option Exchange inc
O. Over the Counter
N. Over the Counter/NSCC
Other market codes available upon request

Inst.* Instructions

Buys Sells
D. Transfer and Ship P. Rernit fo Customer- Trede for Trade

S. Hold in Street Name H. Hold in account
H. Transfer and Hold D. Remit Difference Check
L Advise Customer M. Sweep Internal

V. Payment vs Delivery

V. Delivery vs Payment
1. Hoid for Special Insfructions

R. Hold for Special Instrnetions

Capacity in which the Firm Acted
2. &s priacipal we bought or sold and tragsaction e rep a1 xmarkupfmarkdown or
equivalent.

4. As Avent for both buyer and seller and transaction fee represents 2 commission.

6, Trade exscuted as Principal and Agent andéor agent [or apother (see pote 17)

D. As Ageat we Bought or Sold and transaction fes represents a commissinn

L Riskss Principal and transaction [ee repregents 2 commission equivalent

Additional Municipai Disclosure

Municipal Securities Transactions: disclosure of the contra side 2nd source and arpount of sny remuncration received
orfo be received from any person other than the customer will be available to customer upon written request when
Cantor Fitzgerald & Co., acts either as agem for the custorer or as agent for both the customer and another person,

Explaxition of Special Conditions, If Any

A This transaction is part of e registered underwriting and your acceptance of this
Canfirthation acknowledges receipt of the prospectus.

B. This transaction is part of 2 secondary or special offesing and our compensstion
is & concession in price allowed by the offeror

T Of Zero coupott, componnd iterest and multiplier securities: No periodic payments-
Callable balow market vaine without notice by xmail to holder wnless registered

IFederal Home Loans Bark

The Federal National Mortgage Association (Fanuie Mae),

[Federal Parm Credit

The Federal Home Loan Mortgage Corporation (Freddie Mac)

The Government National Mortgage Association (Ginnie Mag):

FAny parchase of Government Sponsored Enterprise { GSE ) Securities during a Distiibation Period is made pursuant to the Issuer or Guarantor's Offering Documentation.
To obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.
Any documents incorporated by reference in an Issuer or Guarantor’s Offering Docomentation are also available on the appropriate publicly accessible internet website.”
http://www.fhlb-of com

Debt securities:htrp://www fanniemae.com/markets/ debt/index. jhtml ?p=Debt+Securities
MBS Securities: http://www.fanniemae. com/mbs/index. fhtml 2p=Mortgage-Backed+Securities

http://www farmeredit-fich.com

Debt securities: http://www.freddiemac.com/debt/
Mortgage securities: hitp:/fwww.ifreddiemac.com/mbs/

http://www, ginniemae. gov/investorsfinvestors.asp?Section=Investors

~As a purchaser of GSE Securities during a Distribution Period, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your registered representative.

SLBJECT TO US TREASURY SEC'URITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
di

Municipal Securities Disclosure

To obtain an offictal staternent in portable documem format (PDF), please visit www. en1man1§rb org <http /iwww.emma.msrb.org>.

Should you require further assistance in locating the document or require a physical copy, please contact your firm representative.

"We wish to inforn you that if the quantity of securities being sold is below the minimunt denomination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination.

Firm 31 Rev 0412



EXHIBIT IV

ESCROW REINVESTMENT IN 0% SLGS

Purchase Date Principal Amount Maturity Interest Rate

12/31/2014 $1,221,764 06/30/2015 0.00%

QB\31144382.2



EXHIBIT V
NOTICE OF REFUNDING

NOTICE IS HEREBY GIVEN to the owners of the State of Wisconsin Transportation Revenue Bonds of the series, maturing in the
years, and bearing interest at the rates described below (the "Bonds") that the Bonds have been refunded by the State of Wisconsin pursuant
to a Refunding Escrow Agreement dated as of December 10, 2014, by and between the State of Wisconsin Building Commission and The
Bank of New York Mellon Trust Company, N.A. (the "Escrow Agent"). Cash and United States Government Securities have been placed in
escrow with the Escrow Agent in a principal amount which, together with investment income thereon, is sufficient to pay (i) the principal of
and premium, if any, due on the Bonds up to and including the respective call dates with respect to the Bonds described below, at the
redemption price described below, plus accrued interest, if any, to the redemption date, and (ii) the interest due on the Bonds on and after
July 1, 2015. The State of Wisconsin has separately deposited with The Bank of New York Mellon Trust Company, N.A., as Trustee for the
Bonds, moneys in an amount sufficient to pay the interest due on the Bonds on January 1, 2015, and the Bonds are therefore deemed to have
been paid in accordance with Section 1201(B) of 1986 State of Wisconsin Building Commission Resolution 9 adopted June 26, 1986, as
amended and supplemented.

Interest  Maturity Call
Series Principal Amount Rate Date CUSIP Call Date Price
2007 Series A $ 18,340,000 425% 07/01/2027 977123 WA2 07/01/2015 100%
2008 Series A $ 8,680,000 5.00% 07/01/2019 977123 XM5 07/01/2018  100%

9,115,000 5.00 07/01/2020 977123 XN3 07/01/2018 100

9,570,000 5.00 ©07/01/2021 977123 XP8 07/01/2018 100

10,045,000 5.00 07/01/2022 977123 XQ6 07/01/2018 100

10,550,000 5.00 07/01/2023 977123 XR4 07/01/2018 100

11,075,000 5.00 07/01/2024  977123.XS2 07/01/2018 100

11,630,000 5.00 07/01/2025 977123 XTO 07/01/2018 100

12,210.000 5.00 07/01/2026 977123 XU7 07/01/2018 100

$101,215,000
By Order of the

State of Wisconsin
Building Commission

By The Bank of New York Mellon Trust
Company, N.A., as Escrow Agent

QB\31144382.2



EXHIBIT VI-1
NOTICE OF FULL CALL*
to Holders of
State of Wisconsin

Transportation Revenue Bonds, 2007 Series A
Dated March 8, 2007

Maturing July 1, 2027

NOTICE IS HEREBY GIVEN that the Bonds of the above-referenced issue which mature on
the date and in the principal amount, bear interest at the rate per annum, and have the CUSIP number
set forth below have been called for prior payment on July 1, 2015 at par:

Date Principal Amount Interest Rate CUSIP**

07/01/2027 $18,340,000 425% . 977123 WA2

Upon presentation and surrender of said Bonds to The Bank of New York Mellon Trust
Company, N.A., the registrar and paying agent for said Bonds, the holders thereof will be paid the
principal amount of the Bonds, plus accrued interest to the date of prepayment.

NOTICE IS ALSO GIVEN that said Bonds will cease to bear interest on July 1, 2015.

By Order of the
State of Wisconsin
Building Commission

By The Bank of New York Mellon
Trust Company, N.A., as Escrow
Agent

Dated

* To be provided to The Bank of New York Mellon Trust Company, N. A. (formerly known as The Bank of New York Trust
Company, N.A.) (the "Registrar and Paying Agent") at least forty-five (45) days prior to July 1, 2015. The Registrar and Paying Agent shall be
directed to give notice of such prepayment by mail, postage prepaid, not less than thirty (30) days nor more than forty-five (45) days prior to
July 1, 2015 to the registered owner of each Bond to be redeemed at the last address shown in the registration books of the State maintained by
the Registrar and Paying Agent, but if the registered owner is The Depository Trust Company, such notice shall be given by facsimile or
electronic transmission, overnight express delivery, registered or certified mail or any other manner required by The Depository Trust Company.
Notice shall also be provided to the Issuer at least forty-five (45) days prior to the redemption date.

** Neither the Issuer, the Registrar and Paying Agent, nor the Escrow Agent(s) shall be responsible for the selection or use of the
CUSIP number(s), nor is any representation made as to their correctness in the Notice of Full Call or on any Bond(s). They are included solely
for the convenience of the holders.

QB\31144382.2



EXHIBIT VI-2

NOTICE OF FULL CALL*

to Owners of

State of Wisconsin

Transportation Revenue Bonds, 2008 Series A

Dated August 27, 2008

Maturing July 1, 2019-2026

NOTICE IS HEREBY GIVEN that the Bonds of the above-referenced issue which
mature on the dates and in the principal amounts, bear interest at the rates per annum, and have
the CUSIP numbers set forth below have been called for prior payment on July 1, 2018 at par:

Date

©07/01/2019

the principal amount of the Bonds, plus accrued interest to the date of prepayment.

Dated

07/01/2020
07/01/2021
07/01/2022
07/01/2023
07/01/2024
07/01/2025
07/01/2026

Principal Amount

§ 8,680,000
9,115,000
9,570,000

10,045,000
10,550,000
11,075,000
11,630,000
12,210,000

5.00%
5.00
5.00
5.00
5.00
5.00
5.00
5.00

Interest Rate

CUSIP**

977123 XMS5
977123 XN3
977123 XP8
977123 XQ6
977123 XR4
977123 XS2
977123 XTO
977123 XU7

Upon presentation and surrender of said Bonds to The Bank of New York Mellon Trust
Company, N.A., the registrar and paying agent for said Bonds, the holders thereof will be paid

NOTICE IS ALSO GIVEN that said Bonds will cease to bear interest on July 1, 2018.

for the convenience of the holders.

By Order of the
State of Wisconsin
Building Commission

By The Bank of New York Mellon
Trust Company, N.A., as Escrow

Agent

* To be provided to The Bank of New York Mellon Trust Company, N.A. (the "Registrar and Paying Agent") at least forty-five (45)
days prior to July 1,2018. The Registrar and Paying Agent shall be directed to give notice of such prepayment by mail, postage prepaid, not less
than thirty (30) days nor more than forty-five (45) days prior to July 1, 2018 to the registered owner of each Bond to be redeemed at the last
address shown in the registration books of the State maintained by the Registrar and Paying Agent, but if the registered owner is The Depository
Trust Company, such notice shall be given by facsimile or electronic transmission, overnight express delivery, registered or certified mail or any
other manner required by The Depository Trust Company. Notice shall also be provided to the Issuer at least forty-five (45) days prior to the
redemption date.

#* Neither the Issuer, the Registrar and Paying Agent, nor the Escrow Agent(s) shall be responsible for the selection or use of the
CUSIP number(s), nor is any representation made as to their correctness in the Notice of Full Call or on any Bond(s). They are included solely

QB\31144382.2
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Certified Public Accountants

STATE OF WISCONSIN

Verification Report
December 10, 2014



Robert Thomas CPA, LLC

Certified Public Accountants

INDEPENDENT ACCOUNTANT'’S VERIFICATION REPORT

December 10, 2014

State of Wisconsin Building Commission The Bank of New York Mellon

c/o Department of Administration Office of Capital Finance Trust Company, N.A. (“Escrow Trustee”)

Madison, Wisconsin Milwaukee, Wisconsin

J.P. Morgan Securities LLC Robert W. Baird & Co. Incorporated (“Financial Advisor”)
as representative of the underwriters (“Underwriter”) Lansing, Michigan

Chicago, lllinois

Quarles & Brady LLP (“Bond Counsel”)
Milwaukee, Wisconsin

Pursuant to the request of the Issuer, we have performed certain procedures, as discussed below, in connection with
the Issuer’s proposed delivery of $94,130,000 Transportation Revenue Refunding Bonds, 2014 Series 2 (the
“Bonds”), dated December 10, 2014.

Proceeds from the Bonds will be used to acquire obligations backed by the full faith and credit of the United States
(the “Escrowed Securities”) and establish a cash deposit to provide funds to:

* advance refund certain callable maturities comprising serial bonds originally scheduled to mature July 1,
2027 (the “2007A Refunded Bonds”), of the Issuer's Transportation Revenue Bonds, 2007 Series A (the
“2007A Bonds”), dated March 8, 2007; and

* advance refund certain callable maturities comprising serial bonds originally scheduled to mature July 1,
2019 through July 1, 2026 (the “2008A Refunded Bonds”), of the Issuer's Transportation Revenue
Bonds, 2008 Series A (the “2008A Bonds”), dated August 27, 2008.



State of Wisconsin Building Commission
December 10, 2014
Page 2

Collectively, the 2007A Refunded Bonds and the 2008A Refunded Bonds are hereinafter referred to as the
“Refunded Bonds” and collectively, the 2007A Bonds and the 2008A Bonds are hereinafter referred to as the “Prior
Bonds”.

The procedures were performed solely to verify the mathematical accuracy of certain schedules prepared by the
Underwriter which indicate that:

there will be sufficient funds available in an escrow account (the “Escrow Fund”) to be established on
December 10, 2014 to pay the remaining payments of principal and interest (excluding interest due January 1,
2015 which will be paid by the Issuer separately from the Escrow Fund) related to the Refunded Bonds (the
“Escrow Requirements”), assuming:

» the 2007A Refunded Bonds, in the aggregate principal amount of $18,340,000, will be called and
redeemed on the first optional redemption date of July 1, 2015 at a price equal to 100.00 percent of the
stated principal amount thereof;

» the 2008A Refunded Bonds, in the aggregate principal amount of $82,875,000, will be called and
redeemed on the first optional redemption date of July 1, 2018 at a price equal to 100.00 percent of the
stated principal amount thereof; and

the yield on the Escrowed Securities is less than the yield on the Bonds.

The procedures we performed are summarized below:

1.

We independently calculated the future cash receipts from the Escrowed Securities and compared the future
cash receipts to the Underwriter's schedules. We found the future cash receipts to be in agreement.

We independently calculated the Escrow Requirements related to the Refunded Bonds, using information from
the Official Statements for the Prior Bonds (collectively, the “Prior Bond Documents”), compared the Escrow
Requirements to the Underwriter's schedules, and found the Escrow Requirements to be in agreement with the
Underwriter's schedules. We assume the Prior Bond Documents to be accurate.

Using the results of our independent calculations described in procedures 1 and 2, and using an assumed initial
cash deposit of $871.22 to the Escrow Fund on December 10, 2014, we prepared an Escrow Fund cash flow
schedule (attached hereto as Exhibit A). The resulting cash flow schedule indicates that there will be sufficient
funds available in the Escrow Fund to pay the Escrow Requirements on a timely basis.

We compared the terms (i.e., the principal maturity amounts and dates, interest rates, interest payment dates,
purchase prices, and accrued interest) of the Escrowed Securities to be acquired on December 10, 2014, as
summarized herein, to the broker confirmation tickets (provided by the Issuer and attached to this report); we
found the terms to be in agreement.

Using information contained in the Prior Bond Documents we compared pertinent terms of the Refunded Bonds
(i.e., debt service payment dates, annual maturity amounts, interest rates and optional and mandatory
redemption provisions) to the Prior Bond Documents, as summarized on Exhibits C-1 and C-2; we found the
terms to be in agreement.



State of Wisconsin Building Commission
December 10, 2014
Page 3

6. We compared the issue prices to the public for the Bonds, which were provided to us by the Underwriter, to the
prices, as found on the Official Statement for the Bonds; we found the issue prices and yields to be in
agreement. We also compared the maturity and interest payment dates, principal amounts, interest rates and
the redemption provisions as they impact the yield on the Bonds, provided to us by the Underwriter, to the terms
set forth in the Official Statement for the Bonds; we found the terms to be in agreement.

7. We independently calculated the yield on the Escrowed Securities, including the reinvestment in zero coupon
State and Local Government Series securities as shown in Exhibit B-1, and the yield on the Bonds, assuming a
settlement date of December 10, 2014. The term “yield,” as used herein, means that yield which, when used in
computing the present value of all payments of principal and interest on an obligation compounded
semiannually using a 30/360-day year basis, produces an amount equal to:

* inthe case of the Escrowed Securities, the purchase price of such securities; and

* inthe case of the Bonds, the issue price to the public, as represented by the Underwriter. Certain bonds
maturing on and after July 1, 2025 (a) are issued at prices that exceed the stated redemption price at
maturity by more than one-fourth of one percent multiplied by the product of the stated redemption price at
maturity and the number of complete years to the first optional redemption date for those bonds; and (b) are
subject to optional redemption on July 1, 2024. For yield purposes, we have verified that treating the Bonds
of this issue maturing July 1, 2025 through July 1, 2027 as being redeemed and paid on the first optional
redemption date of July 1, 2024, at a call price of 100.00, as shown in Exhibit D-2, produces the lowest yield
on the Bonds.

The results of our yield calculations, which are listed below, were compared to the yield calculations provided by
the Underwriter; we found the yields to be in agreement.

YIELD EXHIBIT

* Yield on the Escrowed Securities 1.2521457% B-1

* Yield on the Bonds 2.3201406% D-2

Based on performing the agreed-upon procedures, we have found that those schedules provided by the Underwriter,
when compared to those schedules prepared by us (attached hereto as Exhibits), are arithmetically accurate and
reflect, based on the assumptions set forth herein, that:

» there will be sufficient funds available in the Escrow Fund to pay the Escrow
Requirements on a timely basis; and

» the yield on the Escrowed Securities is less than the yield on the Bonds, as described
above.



State of Wisconsin Building Commission
December 10, 2014
Page 4

This engagement was performed in accordance with standards established by the American Institute of Certified
Public Accountants (the “AICPA”). The sufficiency of these procedures is solely the responsibility of the specified
users of the report. We make no representation regarding the sufficiency of the procedures summarized above,
either for the purpose for which this report has been requested or for any other purpose.

We were not engaged to, and did not, perform an examination, the objective of which would be the expression of an
opinion on the achievability of the anticipated Escrow Fund cash sufficiency and yield calculations. Accordingly, in
accordance with standards for attestation services established by the AICPA, we cannot express such an opinion.
Had we performed an examination or performed additional procedures, other matters might have come to our
attention that would have been reported to you.

The results of our independent calculations with respect to the proposed transactions are summarized in the
accompanying exhibits. The original computations, along with related characteristics and assumptions contained
herein, were provided by the Underwriter on behalf of the Issuer. We relied solely on this information and these
assumptions and limited our work to performing those procedures set forth above.

This report is issued solely for the information of, and assistance to, the addressees of this report and is not to be
quoted or referred to in any document, except for the Official Statement and required closing transaction documents.
Additionally, this report should not be used by those who have not agreed to the procedures and taken responsibility
for the sufficiency of the procedures for their purposes. Under the terms of our engagement, we have no obligation to
update this report because of events or transactions occurring subsequent to the date of this report.

/meww MI,CC.Q

Shawnee Mission, Kansas



EXHIBITS



Exhibit

C-1

C-2

C-3

D-2

D-3
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STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,
2014 SERIES 2

ESCROW FUND CASH FLOW

EXHIBIT A

Cash
Cash receipts disbursements
from Escrowed for the
Securities Reinvestment in Zero Refunded Bonds Cash
Date (Exhibit B-1) Coupon SLGS (Exhibit C-1) balance
Initial cash deposit on
12/10/2014 871.22
12/31/2014 $ 1,221,764.38 $ (1,221,764.00) 871.60
6/30/2015 19,579,764.38 1,221,764.00 20,802,399.98
71112015 $ 20,801,600.00 799.98
12/31/2015 2,071,658.13 2,072,458.11
1/1/2016 2,071,875.00 583.11
6/30/2016 2,071,799.38 2,072,382.49
71112016 2,071,875.00 507.49
12/31/2016 2,072,051.88 2,072,559.37
1/1/2017 2,071,875.00 684.37
6/30/2017 2,072,135.63 2,072,820.00
71112017 2,071,875.00 945.00
12/31/2017 2,071,910.63 2,072,855.63
1/1/2018 2,071,875.00 980.63
6/30/2018 84,945,894.38 84,946,875.01
7/1/2018 84,946,875.00 0.01
116,106,978.79 116,107,850.00




TRANSPORTATION REVENUE REFUNDING BONDS,

STATE OF WISCONSIN

2014 SERIES 2

SCHEDULE OF INTEREST RECEIPT, PRINCIPAL

MATURITIES AND YIELD ON THE ESCROWED SECURITIES

EXHIBIT B-1

Present
value on
12/10/2014
using a
Payment Principal Reinvestment in Zero Total yield of
date Maturity Coupon SLGS Coupon Interest 1.2521457%
12/31/2014 1,221,764.38 $ 1,221,764.38 $ 1,220,875.09
12/31/2014 $ (1,221,764.00) 0.000% (1,221,764.00) (1,220,874.71)
6/30/2015 18,358,000 1,221,764.00 1.875% 1,221,764.38 20,801,528.38 20,657,775.46
12/31/2015 1,022,000 2.125% 1,049,658.13 2,071,658.13 2,044,470.33
6/30/2016 1,033,000 1.500% 1,038,799.38 2,071,799.38 2,031,959.08
12/31/2016 1,041,000 3.250% 1,031,051.88 2,072,051.88 2,019,492.77
6/30/2017 1,058,000 2.500% 1,014,135.63 2,072,135.63 2,007,078.65
12/31/2017 1,071,000 0.750% 1,000,910.63 2,071,910.63 1,994,305.32
6/30/2018 83,949,000 2.375% 996,894.38 84,945,894.38 81,258,267.33
107,532,000 $ 8,574,978.79 $ 116,106,978.79 $ 112,013,349.32
(To Exhibit A)
Total purchase price of Escrowed Securities (Exhibit E) $ 112,013,349.32
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EXHIBIT B-2

STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,
2014 SERIES 2

CHARACTERISTICS AND PURCHASE
PRICE OF THE ESCROWED SECURITIES

U.S. TREASURY OBLIGATIONS

Maturity Coupon Accrued Total

date Type Par rate Price Cost Interest Cost
6/30/2015 T-Note $ 18,358,000 1.875% 101.008768 §  18,543,189.63 $ 152,463.69 $ 18,695,653.32
12/31/2015 T-Note 1,022,000 2.125% 102.035447 1,042,802.27 9,619.44 1,052,421.71
6/30/2016 T-Note 1,033,000 1.500% 101.675397 1,050,306.85 6,863.27 1,057,170.12
12/31/2016 T-Note 1,041,000 3.250% 105.294847 1,096,119.36 14,985.59 1,111,104.95
6/30/2017 T-Note 1,058,000 2.500% 104.094188 1,101,316.51 11,715.63 1,113,032.14
12/31/2017 T-Note 1,071,000 0.750% 98.900045 1,059,219.48 3,557.87 1,062,777.35
6/30/2018 T-Note 83,949,000 2.375% 103.679700 87,038,071.34 883,118.39 87,921,189.73
$ 107,532,000 §  110,931,025.44 $§ 1,082,323.88 $ 112,013,349.32

Total Purchase Price of
the Escrowed Securities (Exhibit E) $ 112,013,349.32

Page 3



STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,

2014 SERIES 2

EXHIBIT C-1

TOTAL ESCROW REQUIREMENTS FOR THE REFUNDED BONDS

Escrow Escrow
Requirements Requirements
for the 2007A for the 2008A Total
Refunded Bonds Refunded Bonds Escrow
Date (Exhibit C-2) (Exhibit C-3) Requirement
71112015 $ 18,729,725.00 $ 2,071,875.00 $ 20,801,600.00
1/1/2016 2,071,875.00 2,071,875.00
7/1/2016 2,071,875.00 2,071,875.00
1112017 2,071,875.00 2,071,875.00
71112017 2,071,875.00 2,071,875.00
1/1/2018 2,071,875.00 2,071,875.00
7/1/2018 84,946,875.00 84,946,875.00
$ 18,729,725.00 $ 97,378,125.00 $ 116,107,850.00
Note: Interest requirements due January 1, 2015 (To Exhibit A)

will be paid by the Issuer separately from the Escrow Fund

Page 4




STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,

2014 SERIES 2

DEBT SERVICE TO MATURITY AND
ESCROW REQUIREMENTS FOR THE 2007A REFUNDED BONDS

Remaining Scheduled Debt Service
Payments to Original Maturity Date

EXHIBIT C-2

(For Reference Purposes Only) Total Debt
Interest Service Escrow
Date Principal rate Interest Payments requirements
7/1/2015 $ 389,725.00 $ 389,725.00 $ 18,729,725.00
1/1/2016 389,725.00 389,725.00
71112016 389,725.00 389,725.00
11112017 389,725.00 389,725.00
71112017 389,725.00 389,725.00
1/1/2018 389,725.00 389,725.00
7/1/2018 389,725.00 389,725.00
1/1/2019 389,725.00 389,725.00
71112019 389,725.00 389,725.00
1/1/2020 389,725.00 389,725.00
71112020 389,725.00 389,725.00
1/1/2021 389,725.00 389,725.00
71112021 389,725.00 389,725.00
1/1/2022 389,725.00 389,725.00
71112022 389,725.00 389,725.00
1/1/2023 389,725.00 389,725.00
71112023 389,725.00 389,725.00
1/1/2024 389,725.00 389,725.00
71112024 389,725.00 389,725.00
1/1/2025 389,725.00 389,725.00
71112025 389,725.00 389,725.00
1/1/2026 389,725.00 389,725.00
71112026 389,725.00 389,725.00
1/11/12027 389,725.00 389,725.00
71112027 $ 18,340,000 4.250% 389,725.00 18,729,725.00
$ 18,340,000 $ 9,743,125.00 $ 28,083,125.00 $ 18,729,725.00

Page 5

(To Exhibit C-1)




STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,
2014 SERIES 2

DEBT SERVICE TO MATURITY AND

ESCROW REQUIREMENTS FOR THE 2008A REFUNDED BONDS

Remaining Scheduled Debt Service
Payments to Original Maturity Date

EXHIBIT C-3

(For Reference Purposes Only) Total Debt
Interest Service Escrow
Date Principal rate Interest Payments requirements

71112015 $ 2,071,875.00 $ 2,071,875.00 $ 2,071,875.00
1/1/2016 2,071,875.00 2,071,875.00 2,071,875.00
71112016 2,071,875.00 2,071,875.00 2,071,875.00
1/1/2017 2,071,875.00 2,071,875.00 2,071,875.00
71112017 2,071,875.00 2,071,875.00 2,071,875.00
1/1/2018 2,071,875.00 2,071,875.00 2,071,875.00
7/1/2018 2,071,875.00 2,071,875.00 84,946,875.00
1/1/2019 2,071,875.00 2,071,875.00
7/1/2019 8,680,000 5.000% 2,071,875.00 10,751,875.00
1/1/2020 1,854,875.00 1,854,875.00
71112020 9,115,000 5.000% 1,854,875.00 10,969,875.00
1/1/2021 1,627,000.00 1,627,000.00
71112021 9,570,000 5.000% 1,627,000.00 11,197,000.00
1/1/2022 1,387,750.00 1,387,750.00
71112022 10,045,000 5.000% 1,387,750.00 11,432,750.00
1/1/2023 1,136,625.00 1,136,625.00
7/1/2023 10,550,000 5.000% 1,136,625.00 11,686,625.00
1/1/2024 872,875.00 872,875.00
71112024 11,075,000 5.000% 872,875.00 11,947,875.00
1/1/2025 596,000.00 596,000.00
71112025 11,630,000 5.000% 596,000.00 12,226,000.00
1/1/2026 305,250.00 305,250.00
71112026 12,210,000 5.000% 305,250.00 12,515,250.00

82,875,000 $ 34,207,625.00 $ 117,082,625.00 $ 97,378,125.00
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STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,

2014 SERIES 2

DEBT SERVICE ON THE BONDS

EXHIBIT D-1

Debt
service
payment Interest Total debt
date Principal rate Interest service
71112015 2,627,795.83 2,627,795.83
1/1/2016 2,353,250.00 2,353,250.00
71112016 2,353,250.00 2,353,250.00
1/1/2017 2,353,250.00 2,353,250.00
71112017 2,353,250.00 2,353,250.00
1/1/2018 2,353,250.00 2,353,250.00
7/1/2018 2,353,250.00 2,353,250.00
1/1/2019 2,353,250.00 2,353,250.00
71112019 8,040,000 5.000% 2,353,250.00 10,393,250.00
1/1/2020 2,152,250.00 2,152,250.00
71112020 8,440,000 5.000% 2,152,250.00 10,592,250.00
1/1/2021 1,941,250.00 1,941,250.00
71112021 8,860,000 5.000% 1,941,250.00 10,801,250.00
1/1/2022 1,719,750.00 1,719,750.00
71112022 9,300,000 5.000% 1,719,750.00 11,019,750.00
1/1/2023 1,487,250.00 1,487,250.00
71112023 9,770,000 5.000% 1,487,250.00 11,257,250.00
1/1/2024 1,243,000.00 1,243,000.00
71112024 10,255,000 5.000% 1,243,000.00 11,498,000.00
1/1/2025 986,625.00 986,625.00
71112025 10,770,000 5.000% 986,625.00 11,756,625.00
1/1/2026 717,375.00 717,375.00
71112026 11,305,000 5.000% 717,375.00 12,022,375.00
1/1/2027 434,750.00 434,750.00
71112027 17,390,000 5.000% 434,750.00 17,824,750.00
94,130,000 42,818,295.83 136,948,295.83
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EXHIBIT D-2

STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,
2014 SERIES 2

YIELD PURPOSES ON THE BONDS

Note (1)-
Adjusted for Present
Callable Premium value on
Debt Bonds 12/10/2014
service using a
payment Principal Principal Interest Total debt yield of
date to maturity to call rate Interest service 2.3201406%
71112015 $ 2,627,795.83 $ 2,627,795.83 $ 2,594,168.01
1/1/2016 2,353,250.00 2,353,250.00 2,296,494.58
71112016 2,353,250.00 2,353,250.00 2,270,159.14
111/2017 2,353,250.00 2,353,250.00 2,244125.70
71112017 2,353,250.00 2,353,250.00 2,218,390.81
1/1/2018 2,353,250.00 2,353,250.00 2,192,951.03
7/1/2018 2,353,250.00 2,353,250.00 2,167,802.99
1/1/2019 2,353,250.00 2,353,250.00 2,142,943.35
7/1/2019 $ 8,040,000 5.000% 2,353,250.00 10,393,250.00 9,355,884.97
1/1/2020 2,152,250.00 2,152,250.00 1,915,213.06
7/1/2020 8,440,000 5.000% 2,152,250.00 10,592,250.00 9,317,587.44
1/1/2021 1,941,250.00 1,941,250.00 1,688,058.92
71172021 8,860,000 5.000% 1,941,250.00 10,801,250.00 9,284,767.38
1/1/2022 1,719,750.00 1,719,750.00 1,461,346.50
71112022 9,300,000 5.000% 1,719,750.00 11,019,750.00 9,256,578.88
1/1/2023 1,487,250.00 1,487,250.00 1,234,962.07
71112023 9,770,000 5.000% 1,487,250.00 11,257,250.00 9,240,443.80
1/1/2024 1,243,000.00 1,243,000.00 1,008,608.27
71112024 10,255,000 $ 39,465,000 (1)  5.000% 1,243,000.00 50,963,000.00 40,878,717.25
1/1/2025
71112025 (1) 5.000%
1/1/2026
71112026 (1) 5.000%
1/1/2027
71112027 (1) 5.000%
$ 54,665,000 $ 39,465,000 $ 38,540,795.83 $ 132,670,795.83 $ 112,769,204.15
Aggregate Offering Price of the Bonds (Exhibit E) $ 112,769,204.15
Note (1) Callable Premium Bonds - for arbitrage yield purposes callable premium

bonds due 7/1/2025 through 7/1/2027 are considered as being
redeemed and paid on the first optional redemption date of 7/1/2024 at a call price of 100.00.
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STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,
2014 SERIES 2

CHARACTERISTICS AND PRICING SUMMARY OF THE BONDS

EXHIBIT D-3

Scheduled Yield
maturity Interest as of Gross
date Principal Rate 12/10/2014 Price Production

7/1/2019 $ 8,040,000 5.000% 1.200% 116.806 9,391,202.40
7/1/2020 8,440,000 5.000% 1.530% 118.421 9,994,732.40
7/1/2021 8,860,000 5.000% 1.850% 119.369 10,576,093.40
7/1/2022 9,300,000 5.000% 2.110% 120.091 11,168,463.00
712023 9,770,000 5.000% 2.290% 120.951 11,816,912.70
7/1/2024 10,255,000 5.000% 2.410% 121.992 12,510,279.60
7112025 10,770,000 5.000% 2.530% 120.853 (1) 13,015,868.10
712026 11,305,000 5.000% 2.630% 119.913 (1) 13,556,164.65
7112027 17,390,000 5.000% 2.700% 119.261 (1) 20,739,487.90
$ 94,130,000 112,769,204.15
Aggregate Offering Price of the Bonds (Exhibit E) 112,769,204.15
Par amount of the Bonds 94,130,000.00
Original issue premium 18,639,204.15

(1) Priced to the first optional redemption date of 7/1/2024 at 100% of par - treated
as redeemed and paid on that date for arbitrage yield purposes.
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EXHIBIT E

STATE OF WISCONSIN

TRANSPORTATION REVENUE REFUNDING BONDS,
2014 SERIES 2

SOURCES AND USES OF FUNDS

Sources of Funds

Par amount of the Bonds $ 94,130,000.00
Net original issue premium 18,639,204.15
Aggregate Offering Price of the Bonds 112,769,204.15

$ 112,769,204.15

Uses of Funds

Purchase price of Escrowed Securities $ 112,013,349.32
Beginning cash deposit to Escrow Fund 871.22

Total deposit to Escrow Fund 112,014,220.54
Issuance costs 282,045.43
Underwriters' discount 472,938.18

$ 112,769,204.15
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Cantor b’itzgemld & Co IHANK YOU ... jor lstting us serve you.

Established 1945 Amount due or securities due must be received in our office on or before setflement
low. Retain this original for your r .
110 E. 58TH STREET, New York NY 10022 date shown be it 5 orig your records and tax purposes

Www.canler.com
212-610-2440

Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

| Symbo! Accolint Np ,

75004278 2 A4 11/06/2014 1210/2014

" Special Delfivery insiriictions.

SLATE O SO JRANSPORTATIN
C/O STATE OF WISCONS[N AIC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON Wi 53707

Securlty Descripmm
You
Bought
1058000 912828NK2 U S TREASURY NOTE 2.500 063017 CPR: 2.5 06/30/17
DTD: 06/30/10 ,
Entl‘y Date 11/07/2014 \B'gféﬂ ECN)%TUWTY 87722 MATURITY DATE:06/30/2077
159408 75004278
Sia te Ta_-::c@ﬁtérést:; Net Amount
usn
104.094188 1,101,316.51 0.00 11,715.63 0.00 0.00 1,113,032,14
Securily is subject to federal taxation
s,
CANTOR FITZGERALD & CQ. INST,
FED 021000018 BK OF NYC/CANTOR ]
DTC 7311/ EUROCLEAR 22434 A WESToR PRI

IF THE INFORMATION IN‘THIS CONFIRMATION IS INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgerald & Co., introducing broker {if any}, and customar as foliows:
{1.) That all orders are entered and executed subject to the rules, regulations, customs of the market or exchange (selected by Cantor Fitzgerald & Co. in its discretion) where order is entsred, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1834, and the rifes and regulatiens of the Securities and Exchange Commission and of the Federal Reserve Board, and aiso In accordance with the
requirements of the National Association of Securities Dealers, Inc,. where applicable.

{2} THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES S0LD ARE TO BE DELIVERED, ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

{3.) That Cantor Fitzgeraid & Co. may, whengver in its judgment it appears necessary for its protection and without any further notice, close ou the cusiomer's acsount or accounts, in whole or in pari by selling the
securities therein held at public or private sale without any tender to the custorner of the securitiss sold, or by buying at public or private sale any or all securities sold but not reesived from the cusiomer for delivery.
{4.) I the interim of receiving payment for the securites purchased these securities are or may be hypothecated under circumstances which will permit commingling therecf with securities carried for the account of
other customers. Alsa, unless payment is received by the payment date shown, inierest at the current rate, may be chargsd. . .

(5.} Reports of the execution of orders and staternents of this account wil be conclusive if not abjected to by custorner in wriing, the former within two days, and 1he latter within ten days after forwarding such
report or statement to the customer by mail or otherwise.

{8.) That all information giver: by Cantor Fitzgerald & Go. or Jis rapresentative as 10 the financial or other respunmbllltybf individuals, firms or corporations, or as o values or prospecis of stocks, bonds or other
property, or ofher similar information, is based upon opinion only and Cantor Fizgerald & Co. assumes no responsibiiity.

{7.) The time of the exscution of this fransaction will be furnished upon customer’s written request, ) Cantor Fizgerald & Co. acted as customer’s agent, the name of the other party 1o the fransaction wil! be
fumished upon customear's written request.

(8.} The customer will promptly pay or deliver, in good delivery form to Cantor Fitzgeraid & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after a
sale is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable to such dividend, interest or distribution.

19.) Debt securities transactions-call features may estist permitting redempiion in whole or in part which could afftect viel represented. Additional information available upon reguest.

{10.) Ganttor Filzgerald & Co. and/or its representatives, including introducing brokers, may from time to time have a fong or shori position and buy or sef seeuriiies of this issuer.

{11.) This agreement shall be construed in accordance wih the laws of the State of New York.

(12.) For Institutional customers and institvdonal size orders: To faciiitate the execution. of institutional customer and institutional size orders on a not heid basis, you agree that when you place such orders, we may
trade for our finn account at prices equal to ar better than the prices at which we execute these orders. All information in connaction with any such trade is available upon request.

(13.; Cantor Fitzgerald is a mermber of the Securities Investar Protection Gorporation (SIPC) and Financial industry Regulatory Authority (FINRA),

(14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or completeness cannot be guaranteed.

(15.) When Issued or When Distributed Transactions. The information contained herein is an estimate based upon information available at the time of your order. The final figures wifl be forwarded 1o you when
obtainable upon issue or defivery. Such transactions shall be settled at such time, place and in such manner and by delivery of such securities andfor property as determined by the exé:hange of association to
whese requirements the fransaction is subject, or shall be canceled if Such exchange or association shall so determine. Cantor Fitzgerald may demand deposits to secure this fransaction and reserves the right to
ciose this transaction wpon failure of the custormer to tender such deposit. -

(16.) For an asset-backed securly (e.g., CMO, FNMA, FHLMC, or GNIA), the actual yieid may vary according to the rate at which the underiying assets or receivable are prepaid. Information concemning factors
that affect yield, Including estirmated yield, weighted average kfe, and prepayment assurptions are available updn request,

(17.} When acting in multiple capacities, details regarding the remuneration and capacity are available upon request.

(18.) For Repurchase or Reverse Repurchase Transactions, "Price® means, unless the context otharwise requires, the Principal/ Purchase Price divided by the Cuantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

(19.) Ir accordance with FINRA Rule 2262, piease note that for any transactions by clients in BGC Partners, Inc. ("BGCP"),a publicly issued security, Cantor Fizgerald & Co. is required 1o disciose that it is under
common control with BGC Pariners,inc. ("BGCP").
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T* Type Of Account
1.Cash 3. Fuhure
2. Margin 6. Funding
3.Short 7-% Other Types
4. Good Faith 0 Broker/Dedler
Rkt Market in which the transaction was Executed

1.MNew York Stock Exchange ,Inc.
2. American Stock Exchange, Inc,
3. Other Exchianges.
3. Chicago Board Option Exchange inc
Q. Over the Countsr
N. Over the Connter/NSCC
Other market codes available tpon taquest

Cap*  Capacity in which the Firm Acted
2. As principal we bought or sold und transaction fee represents 2 maskup/mackdown or comnzission
equivaient,
4. As Ajrent lor both iuyer and veller and transaction fee represents s commission.
6. Trade execuled a5 Principal and Agent andfor ayent for another (see note 17)
D. As Agent we Bought or Sold and transaction fee represents 4 comupission
1 Riskless Principal and transaction {ee represents 1 cummission equivalent

Additional Municipal Disclosure
Musicipal Securitics Transactions: disclosure of the contra side and source and smonnt of any remuneration received

or to be received from any person other than the customer will be zvailable to customer epon writien reguest when
Cantor Fitzaerald & Co., acts sither as agent for the customer or 28 agent for both the customer and another person.

Explanation of Special Conditions, I Amy

A This trensaction is part of a registered nnderwriting and your acceptance of this

Tust* Imstructions
Confirmation acknowledges receipt of the prospectns.
Buys ) Sells B. This transaction is part of a secondsary or special offering and our compensation
D. Trarsfer and Ship P. Remit to Castomer- Trade for Trade 1§ & concession in price allowed by the offeror
S. Hald m Street Name H. Hold in account . C On Zern coupon . compound interest and multiplier securities: No periodic payments-
?;ﬁrf‘de&Cruastnd Hold ﬁ Pgemlt lem'e;ce Check Callable below market value without notice by mail to holder unless registered
. Advise Customer . Sweep Interm
V. Delivery vs Payment V. Payment vs Delivery
R. Hold for Special Instructions 1. Hold for Special Instructions

[Federal Home Loans Bank

The Federal National Mortgage. Association (Fannie Mae):

[Federal Farm Credit

[The Federal Home Loan Mortgage Corporation (Freddie Mac)

[The Government National Mortgage Association {Ginnie Mae):

FAny purchase of (overnment Sponsored Fnterprise (CGSE ) Securities during a Distribution Pericd is made pursuant to the Issuer or Guarantor’s Offering Documentation,
To ohtain an electronic version of the Offering Docnmentation prepared by an Issuer/Guarantor, please visit the appropriate publicty-accessible internet website lisied below:
iAny documents incorporated by reference in an Issuer or Guarantor's Offering Documentation are also available on the appropriate publicly accessible internet website.”

FAs a purchaser of GSE Securities during 2 Distribaticn Period, you have the right to request a printed copy of the Offering Documentation.
Shonld you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your regisiered representative.”

http:!iwww.fhlb-of.com

Debt securities: http:/fwww.fanniemae.com/markets/debt/index. jatml ?p=Debt+Securities
MBS Securities: bttp://www fanniemae. com/mbs/index. jitml Pp=Mortgage-Backed+Securities

hitp:/fwww, farmeredit-fich.com

Debt securities: hitp://www.freddiemac. com/debt/
Montgage securities: hitp:/fwww. freddiemac.com/mbs/

Bitp:/www. ginniemae. fov/inv estors/investors asp?Section=Investors

SUBJECT TQ US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT -
Iwww sifma.ore/capital mayketsidocs/fails-charge-trading. practice.org

Municipal Securities Disclosure

To obtain an official statement in portable document format (PDF), please visit www.emma. msrh.org <htp:/fwww.emma.msrb.org>,
Shoutd you require further assistance in locating the document or require a physical copy, please contact your firm representative.

'We wish to inform you that if the quantity of securities being s0ld is below the minimum denomination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minitum denomination.
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Canlor b’ltzgerald & L‘O THANK YOU . for lefting us serve you.

Ectablished 1945 Amount dug or securities due must be raceived in our office on or before settlement
d elow. Retain this origin ouy rds an 3
110 E. 59TH STREET, New York NY 10022 ate shown b € ginal for your reco d tax purposes

WWW.canfor.com

212-610-2440 Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

rade Date

- Account No:

75004278 11/06/2014

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

C/O STATE OF WISCONSIN AIC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON Wi 53707

" Quantity
You T : 37 : sy R
Bought
1033000 912828QR4 U S TREASURY NCTE 1.500 083016 CPR:15
DTD: 06/30/%1
Entry Date 14/07/2014 EIOEIO-E ESTI\;;Q{TUR]TY 41830 MATURITY DATE:06/30/2016
. 159413 75004278
State, Taxinterest, Net Amount
Usp

101.675397 1,050,306.85 0.00 6,863.27 0.00 0.00 1,057,170.12

Security is subject to federal taxation
V ane,
CANTOR FITZGERALD & CO. INST.
FED 021000018 8K OF NYC/CANTOR ]
DTC 7311 / EUROCLEAR 22434 R e —

IF THE INFORMATION IN THIS CONFIRMATION 18 INCORRECT
PLEASE NOTIFY US IMMEDIATELY

it is agreed batween Cantor Fitzgerald & Co., introducing broker {if any), and customer as follows:
(1.} That all orders are entered and exesuted subject fo the rules, regulations, customs of the market or exchange (selecled by Cantor Fitzgerald & Co. in its discretion) where order is entered, a clearing house if

any, and te the provisions of the Securities Exchange Act of 1934, and the niies and regutations of the Secuirities and Exchange Commission and of the Federal Reserve Board, and also in accordancs with the
reguirements of the National Association of Securities Dealers, Inc,. where appiicable.

(2.) THIS TRANSACTION iS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED, ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

{3.} That Cantor Fitzgerald & Co. may, whenever in ifs judgment & appears necessary for its profection and wihout any further notice, close out the customer’s account or accounts, in whole of in part by seliing the
securities therein held at public or privaie sale without any tender to the customer of the securities sold, or by buying at public or private sale any or all securities sold but not received from the customer for delivery.
(4.} In tha interim of receiving payment for the securifies purchased these securities are or may be hypathacated under circumstances which will permit commingling thereof with securities cartiad for the account of
other cusiomers. Alsg, unless payment s received by the payment date shown, interest at the current rate, may be charged.

(5.) Reports of the execution of orders and statemearits of this acssunt will be conclusive if not objected fo by customer in writing, the former within two days, and the latter within ten days after forwarding such
report or statement o the custorner by mail or otharwise, . R

(8.) That all information given by Cantor Fitzgerald & Co. of ifs representative as 1o the financial or other responsibility of individuals, firms or carporations, or as to values or prospacts of stocks, bonds or other
property, or ather similar infermation, is basad upon opinion only and Cantor Fitzgerald & Co. assumes no responsibility,

{7.) The time of the exacution of this transaction will be fumished upon customer’s written requsst. If Canior Fitzgerald & Co. acted as customer's agent, ihe name of the other party o the transaction will be .
fumished upon customer's written request.

(B) The customer will promptly pay or deliver, in good delivery form fo Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after a
sale s made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable to such dividend, inferest or distribution.

(8.) Debt securities transactions-call features may exist permitting redemption in whole or in part which could afftect yield represented. Additional information avallable upon request.

(10.} Cantor Fitzgeraid & Co. and/or its representatives, including introducing brokers, may from time fo fimg have a long or short position and buy or ssll securitias of this issuer,

(1.} This agreement shall be construed in acoordance with the [aws of ihe Staie of New York

{12.) Fer Institutional customers and institutiona! size orders: To facilitate the execution of institutional customer and inglifutional size orders on a not held basis, you agree that when you place such orders, we may
trage for our firm account at prices equal to or better than the prices at which we execute these orders. All information in connection with any such trade Is available upon requast. '

(13.) Cantor Fitzgerald is a member of the Securities Investor Protection Corporation (SIPC) and Financial Industry Regulatory Authority (FINRA).

(14.) Ratings infermation is provided based on good faith inquiry of sefected sources, but its accuracy or completeneass cannot be guaranteed.

{15.) When Issied or When Distributed Transactions. The information cantained herein is an estimate based upan information available at the time of your ordet. The final figures wilt be forwarded to.you when
obtzinable upon issue or defivery. Such transactions shall be seftled at such time, place and in such manner and by delivery of such securities and/or property as defermined by the exchange or association to
whese requirements the transaction is subject, or shall be canceled if such exchangs or association shall so determing. Cantor Fitzgerald may demand deposis fo secure this transaction and reserves the right to
close this transaction upon failure of the custorner 1o tender such deposit. :

(16.) For an assat-backed security (2.g9., CMO, FNMA, FHLMC, or GNMA), the actual yield may vary according to the rate at which the underlying assets or receivable are prepaid. information conceming factors
that affect yield, including estimated vield, weighted average iife, and prepayment assumptions are available upen request.

(17.} When acting in multiple capacities, detafls regarding tha remuneration and capagity are available upon request.

(18.) For Repurchase or Reverse Repurchase Transactions, "Price* means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

{18.) In accordance with FINRA Rule 2262, please note that for any transactions by clients in BGC Partners,Inc. ('BGEP"),2 publicly issued security, Canfor Fitzgeraid & Co. is required to disclose that it is under
commeon control with BGC Pariners,Inc. ("BGCP™. ’
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T* Type Of Acconmnt
1.Cash 5. Future
2.Margin 6.Funding
3.Short. 7-9 Cther Types
4. Gowd Faith 0 Broker/Degler

Mz Market in which the transaction was Executed
- [.New York Stock Exchange ,Inc.
2. American Stock Exchange, Ine.
3. Other Exchanges.
3. Chivage Board Option Exchange inc
Q. Over the Coumnter
N, Over the Commter/NSCC
Offer market codes available upon request

Inst* Instructions
Buys Sells )
D. Transfer and Ship P. Remit to Customer- Trade for Trade
S. Hoid in Strest Namz H. Hold m aceount
H. Trensfer and Hold D. Remit Difference Check
1. Advise Customer M. Swezp Internal
V. Delivery vs Payment V. Payment v Delivery
R. Held for Special Instructions 1. Held for Special Instructons

Cap* Capacity jn which fhe Tirm Acted
2, ‘As principal we boughl or seld and (ransaction Jee represents 1 markup/markduwi or commistion
equivaienl.
4, As Apeat for both buyer and seller and transaction fee represenls a commission.
&. Trade execited as Prneipal and Agent andfor agent for another (see note 17)
D. As Agent we Buught or Sold and trunsaction fee nepreseats COmDissinn
I Riskless Drincipal and tuosaction fee represents 3 commission equivalent

Additional Municipal Disclosure

Municipal Securities Transactions: disclosure of the contra side and source and amount of any remuneration received
or to be Teceived from any person other than the costomer will be available to customer upon written request when
Cantor Fitzgerald & Co., acts sither as agent for the customer or as agent for both the customer and another person.

Explanation of Special Condfitions, If Aay

A This transactior is part of a registered underwriting end your acceptance of this
Confirmation acknowledges receipt of the praspectus.

B. This transaction is part of a secondary or special offering and cur compensation
is & concession in price allowed by the offeror

C On Zero soupon , corpound interest and multiplisr securities: No periodic payments-
Callable helow market vaine without notice by mail to holder nniess registered

FAny purchase of Government Sponsored Enterprise ("GSE™) Secanties durmg a Distxiblﬁioxg Period Is made pursuant to the lsster of Guarantor's Offering Docunientation.
To ohtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.
\any documents incorporated by reference in an Issuer or Guarantor's Offering Documentation are also available on the appropriate publicly accessible internet website.”

Federal Home Loans Bank ) hutp:frwww fhib-of com

The Federal National Mortgage Association (Fannie Mae): Debt securities:http; {/www.fanmemae. com/markets/debt/index. jhiml ?p=Drebt+Securities
MBS Securities: htip:/fww fanniemae.com/mbs/index. jitmi ?p=Mortgage-Backed+Securities

Federal Famm Credit http:flwww.famcmdit—ﬁ"cb. com

The Federal Home Loan Mortgage Corporation (Freddie Mac) Debt securities: hitp://www.freddiemac. comy/debt!
Mortgage securities: hitp://www.freddiemac. com/mbs!/

The Government National Mortgage Association (Ginnie Maey — hitp/lwww, ginniernae. govlinvestors/investors.asp?Section=investors

kA5 a purchaser of GSE Securities during a Distribution Period, you bave the right to request a printed copy of the Offering Docurnentation,
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please comtact your registered representative.”

CUBTECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
; i glcapital markets/docsffails-charge-trading-practice.org :

Municipal Securities Disclosure

To obtain an official statement in portable document format (PDF), please visit waw. emma, msrh,org <http://www.emma msrb.org>.
Shoald you require further assistance in locating the docurnent or require a physical copy, please confact your firm representative.

We wish to inform you that if the quantity of secarities being sold is below the minimum denomination for the issue, this may adversely
laffect the liguidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination.
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Cantor b'itzgerald & Co THANK YOU ... for letting us serve you.

. Amount due or securities due must be received in cur office on or befere settlement
Established 1645 dats shown below, Retain this original for your records and tax purposes
110 E. 59TH STREET, New York NY 10022 ’ y U ’

WWW.CAnior.com
212-610-2440

POSSIBLE DUPLICATE CONFIRMATION

Codes-5ee Back for Explanations

Agcount No.

75004278

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

C/O STATE OF WISCONSIN AJC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON W 53707

Bought
1071000 U S TREAS NOTE 0.750 12/31/17 CPR:0.75 1273117
DTD: 12/31/12
Entry Date 11/07/20%4 ggfég 'JE'ETTM}%\{TURITY 111695 MATURITY DATE12/31/2017
159411 75004278
State Tax/iterest. Net Amount
_ ‘ - , ~usD
88.900045 1,059,219.48 0.00 3,557.87 0.00 0.00 1,062,777.35
Security is subject to federal taxation
<BToe,
CANTOR FITZGERALD & CO. INST,
FED 021000018 BK OF NYC/CANTOR ] |
DTC 7311 / EUROCLEAR 22434 et TR s oA OEATIN

IF THE INFORMATION IN THIS CONFIRMATION 1S INCORRECT
PLEASE NOTIFY US IMMEDIATELY

Itis agreed between Cantor Fitzgerald & Co., intraducing broker (if any), and customer as follows:
(1.} That all orders are entered and executed subject to the rules, regulations, customs of the market or exchange (selected by Cartor Fitzgerald & Co. in ks discretion) where order is enfersd, & clearing house i

any, and to the provisions of the Securities Exchange Act of 1934, and the nules and requlations of the Securities and Exchange Commission and of the Federal Reserve Board, and alsa in accordance with the
requirements of the Natlonal Association of Securities Dealers, Ine,. where apglicable, .

(2.} THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES S0LE ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Cantor Fizgerald & Co. may, whenever in its judgment it appears necessary for its protection and without any further notice, close out the customer's account or accounts, in whola or in part by selling the
securities therein held at public or private sale without any tender to the customer of the securities sold, or by buying at public or private sale any or all securities sold but not received from the customer for delivery.
(4.} In the interim of receiving payment for the securities purchased these securities are or may be hypothecated under cireumstances which will permit commingling thereof with securities caried for the account of
other customers. Also, uniess payment is received by the payment dale shown, interest at the current rate, may be charged.

(5.) Reporis of the execution of orders and statements of this account will be conclusive if not objected to by customer in writing, the former within two days, and the Iatter within ten days after forwarding such
report or statement 1o the customer by mell of othetwise.

(8.} That all information given by Gantor Fitzgerald & Co. ar its represertative as to the financial or other responsibifity of individuals, firms ar corporations, or as to vaiues or prospetts of stocks, bonds or other
praperty, or other similar informaticn, is based upon opinion only and Cantor Fizgerald & Co. assumes no responsibility.

(7.} The time of the execution of this transaction wil be fumished upon customer's written request. i Cantor Fitzgeraid & Co. acted as customer's agent, the name of the other party to the transaction will be
fumnished upon customer's written request.

(8.) The customer will promptly pay or deliver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights ar other property, received by the customer after a
sale s made by the customer before an ex-dividend, ex-inferest, or ex-distribution date applicable to such dividend, interast or disiribution.

(5.) Dabt securities transactions-call features may exist permitting redemption in whole or in pait which couid afftect yisld represented. Additional information available upon request.

(10.) Cantor Fitzgerald & Ca. and/or its representatives, including introducing brekers, may from time to time have a long or short position and buy or sell securities of this issuer.

{117y This agreement shalf be construed in-accordance with the laws of the State of New York.

(12.} For Institutional custemers and institutional size orders: To facilitate the execution of institutional customer aind Institutional size orders on a not hald basis, you agree that when you place such orders, we may
trads for our firn account at prices equal to or better than the prices at which we execute these orders. All information in connection with any such irade is available upon request.

{13.) Cantor Fitzgerald is a member of the Securities Investor Protection Corporation (SIPC) and Financlal Industry Regulatory Authority {(FINRA).

(14.) Ratings information is provided based an good faith inquiry of selected sources, but its accuracy or completeness cannot be guaranteed.

(15.) When Issued or When Distributed Transactions. The information contained herein is an estimate based upon information availabie at the time of your order. The final figures will be forwarded to you when
obtainable upen issue or delivery. Such transactions shall be settled at such time, place and in such manner and by delivery of such securities and/or preperty as determined by the exchange or association to
whose requirements the transaction Is subject, or shall be canceled if such exchange or assaciation shall s determins. Canior Fitzgerald may demand deposits to securs this transaction and reserves the right io
close this transaction upen failure of the customer to tender such deposit, -

{16.) For an asset-backed security (e.g., CMO, FNMA, FHLMGC, or GNMA), the actual yield may vary according to the rate at which the underlying assels or receivable are prepaid. Information cencerning facters
that affect vield, including estimated yield, weighted average Iife, and prepayment assumptions are avallable upon request.

(7.) When acting in multiple capachies, detalls regarding the remuneration and capacity are available upon request.

{18.) For Repurchase or Reverse Repurchase Tranisactions, "Price’ means, uniess the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

(19.} In accordance with FINRA Rule 2262, please note that for any transactions by dlients in BGC Partners, Inc. ("BGCP"),a publicly issued security, Cantor Fitzgerald & Co. is required to discloss that it s undsr
common contral with BGC Pariners,Inc. ("BGCPY). ) .
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T* Type Of Account
1.Cash 5. Putare
2. Margin 6. Funding
3.Short 7-9 Other Types
4,Good Faith " 0 Broker/Dealer
Mkt Market in whicl the transaction was Executed

1.New York Stock Exchange ,Inc.
2, American Stock Exchange, Inc.
3, Other Exchanges.
5. Clacapo Board Gption Exchange inc
Q. Over the Counter
N. Over the Counter/NSCC
Other market codes available upon request

Cap* Capacity in whick fbe Firm Acted
2. As principul we bought or sold and transaction fee yepresents 2 murkep/markdown or eommission
eyuivalenl.
4. As Agent Tor both buyer dnd seller and transaction [es represents a commission.
G. Tradg Executed as Principal and Agent andfor agent for another (see pole 17)
D. As Agent we Bought ar Sold and transaction fee represents » commission
I Risklesy Principal and ransaction [ee represenls 2 commission equivalent

Additional Municipat DBisclosure

Municipal Seciurities Transactions: disclosure of the contra side and soutce and amount of any remuneration received
or 16 be received from any person other than the costomer will be available to customer upon wrilien request when
Cantor Fitzgerald & Co., acts either as agent for the custorncr ot as agent for both the cusiomer and another person.

xplanation of Special Conditions, If Any

A This transaction & part of & registered nnderwriting and your aceeptance of this

Enst.® Instructions
Confirnation acknowledges receipt of the prospectus.
Buys . Sells . B. This transaction 15 part of a secondary or special offering and our compensation
D. Transfer and Ship P. Remit to Customer- Trads for Trads i 2 concessio inl price allowed by the offeror
8.Hold in Streal Name H. Hold in sosount C On Zerb cotipon ; sompownd interest and multiplier securities: Wo periodic payments-
A, Transfer and Held D. Remit Difference Cheok Calleble below market value without notice by mail to holder 1mless registered
L Advise Customer M. Sweep Internal .
V. Delivery vs Payment V. Payment vs Delivery
R Hold for Special Instructions 1. Hold fer Speeid Instractions

[Federal Home Loans Bank

[The Federal National Mortgage Association (Fannie Mae):

Tederal Farm Credit

The Federal Home Loan Mortgage Corporation (Freddie Mac)

The Government National Mortgage Association (Ginnde Mae):

“i\ny parchase of Government Sponsored Enterprise ("GSE") Securities during a Distnbution Penod is made pursuant to the Issuer or Guarantor's Offering Documentation.
ITo obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below:
Ay documents incorporated by reference in an Issuer or Guarantor’s Offering Documentation are also av ailable on the appropriate publicly accessible internet website.”

*“4s a purchaser of GSE Securjties during a Distribution Period, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in focating the electrenic version or wish to obtain a printed copy, please contact your registered representative.

http:/fwww.fhib-of com

Debt securities: http: //www.fanniemae.com/markets/debt/index., jhtmi ?p=Debi+Securities
MBS Securities: hitp:/fwww fanniemae.com/mbs/index jhtml p=Mortga ge-Backed +Securities

Ttep: fwww. farmeredit-fieb.com

Debt securities: hitp://www.freddiemac.com/debt!
Mortgage securities: hitp:/fwww.freddiemac. com/mbs/

hitp:/wwww. ginniemae. govinvestors/investors.asp?Section=Investors

SUBIECT TO US TREA SURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMAAT
i

Mumnicipal Securities Disclosure

To obtain an official statement in porl;able document format (PDF), please visit www.erhma. teerb.org <http: //www.emma.msrb.org>.

Should you reguire farther assistance in locating the document or require a physical copy, please contact your firm representative.

'We wish 10 inform you that if the quantity of securities being sold is below the minimum denomination for the issue, this mzy adversely
affect the fiquidity of the position unless you have other secwities from the issue that can be tombined to reach the minirsum denomination.

Firm 31 Rev 0412



Cantor Fitzgerald & CO THANK YOU ... for letting us serve you.

Established 1645 Amount due or securities due must be received in our office on or before settlernent
. in this originat for ) 0SES,
110 E. S9TH STREET, New Yock Y 10022 date shown below. Retain th ginat for your records and tax purp

WHWW.cantor.com
212-610-2440

Codes-See Back for Explanations POSSIBLE DUPLICATE CONFIRMATION

Tralt;l'é_l'_jé@e, Settiement )

75004278 1 G050 G 2 vV 11/06/2014 12/10/2014 NY cc

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

C/O STATE OF WISCONSIN AC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 106TH FLOOR
MADISON WI 53707

You
Bought

. 50000000 912828QT0 U S TREASURY NOTE 2.375 083018 CPR: 2.375 06/30/18
DTD: 06/30/11

Entry Date 11/07/2014 _ ;gﬁéﬁ EO MQ{TURITY 1.31268 MATURITY DATE:06/30/2018

NTR
150412 75004278

Nat Amount
Usb
103.6797 51,839,850.00 0.00 525,985.05 0.00 000 | 52,365,835.05
Security is subject to federal taxation
Lot
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYG/CANTOR l 3
DTC 7311 / EUROCLEAR 22434 e ——

IF THE INFORMATION IN THIS CONFIRMATION I3 INCORRECT
PLEASE NOTIFY US IMMEDIATELY

R is agreed between Cantor Fitzgerald & Ce., introducing broker {if any), and customer as follows:
{1.) That all orders are emiered and executed subject {o e rules, regulations, customs of the market or exchange (selected by Cantor Fitzgeraid & Co. i its discretion) where order is entered, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirernents of the National Agsaciation of Securities Dealers, Ine,. where applicable.

(2.) THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Cantor Fitzgerald & Co. may, whenever in its judgment it appears nacessary for its protection and without any furiher notice, close out the customer's account or aecounts, in whole or in part by selling the
securities therein held at public or private sale without any tender to the customer of the securities sold, or by buying at public or private sale any af all securities sold but not received from the customer for deffvery.
(4.) In the interim of receiving payment for the securities purchased these securities are or may be hypothecated under circumstances which will permit commingling thereof with securities carried for the account of
other customers. Also, unless payment is received by the payment date shown, interast at the current rate, may be charged.

{5.) Reports of the execution of orders and statements of this aceount will be conclusive if not objected to by customer in writing, the farmer within two days, and the latter within ten days after forwarding such
report or statement to the customer by mail or otherwise. - )

(6.) That all information given by Cantor Fitzgerald & Co. or its representative as 1o the financial or other responsibility of individuals, firms or corporations, or as 1o values or prespects of stocks, bands or other
property, or ather similar information, is based upon opinion only and Gantor Fitzgeraid & Co. assurnes no responsibility,

(7.) The time of the execution of this transaction wilf be fumished upon cusiomer's written request. If Cantor Fizgerald & Co. acted as customer’s agent, the name of the ofher pary to the fransaction wilf be
fumnished upon cusiomer's written request.

(8.) The customner will prorptly pay or deliver, in good delivery form to Cantar Fizgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other proparty, received by the custorner afier a
sale is made by the customer before an ex-tividend, ex-interest, or ex-distribution date applicabie to such dividend, inierest or distribution,

{9.} Debt securities transactions-call features may exist permitiing redemption in whole or in part which could afftect yield represerted. Additional information available-upon request.

{10.) Cantor Fiizgerald & Co. and/or iis representafives, including introducing brokers, may from fime fo time have a iong or short postion ang buy or sell securities of this issuer.

{11.} This agreernant shall be construed in accordance with the laws of the State of New York.

(12.} For institutional custemears and institutional size orders: To facilitate the execution of institutional customer and institufional size orders on a not held basis, you agree that when you place such orders, we may
trade for our firm account at prices equal to or better than the prices at which we execute these orders, All information in connection with any such trade is available upon request.

(13.) Cantor Fitzgerald is a member of the Securities Investor Protection Corporation (SIPC) and Financial Industry Regulatory Authority (FINRA).

(14.) Ratings information is provided based on good faith inquiry of selected sources, but s accuracy or completeness canno? be guarantesd.

(15.) When Issuied or When Distiibuted Transactions. The information contained herein is 2n estimate based upon information available at the time of your order. The final figures will be forwarded to you when
ohtainabie upon issue or defivery. Such transactions shall be settled at such time, place and In such manner and by delivery of such sacuriies and/or propery as-determined by the exchange or assosiation to
whoss requirements the transaction is subject, or shall be canceled if such exchange or association shall so determine, Gantor Fitzgeraid may demand deposits to securs this transaction and resetves the right to
close this transaction upon failure of the customer to tender such deposit. .

(16.) For an asset-backed security (e.g., CMO, FNMA, FHLMC, or GNMA), the actual vield may vary according to the rate at which the underlying assets or receivable are prapaid. Information concemning factors
that affect yiald, including estimated yield, weighted average life, and prepayment assumptions are available upor request.

(17.) When acting in multiple capacities, detalls regarding the remuneration and capacity are avallabie upon reqoest.

(18.} For Repurchass or Reverse Repurchase Transaciions, "Price” means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Originat Face of the securities subject to
the Repurchase or Reverse Bepurchass Transaction. .

{19.) in accordance with FINRA Rule 2262, please note that for any transactions by clients in BGC Pariners,Inc. ("BGCPY),a publicly issuad security, Cantor Fitzgerald & Co. is required 1o disclose that it is under
comnon control with BGC Pariners,Inc, ("BGCP").

Fim31 Standard Rev0914



Cap?® Capacity in which the Firm Acted

I* Type OF Account
1.Cash 5. Future 2. As principal we bought or sokl and wansaciion [ee represents 2 magkup/markdown or commission
2.Margin €.Funding eqhivnlle_ht.
3.8hort 7-9 Other Types 4, s Agenl for buth buyer and seller and transaclion fee represents a commission.
4.Good Fatth 0 Broker/Dealer 6. Trade executed as Principal aod Agent andfor agent for another (see note 17)
T As Afrent we Bought o Sold and transaciion lee represents # commission
L Riskless Drineipal and transaction lee represents u commission eyuivalent
it Market in which tbe iransaction was Executed
1.New York Stock Exchange e, Additional Municipsl Disclasore
2. Ampericen Stock Exchange, Inc. .
Municipat Secirriiies Transactiens: disclosurs of the contra side and source and amount of any remunoration received

3. Other Exchanges.
5. Chicago Board Option Exchange inc
0. Over the Counter

N. Over the Commter/NSCC ! .
Other macket codas available npon request Explanation of Special Conditions, If Any

or 1o be received from any persen other than the customer will be available to customer upot Written request when
Cantor Fitzgersid & Co., acts cither as agent for the customer or as agent (or both the cuslomer and another person.

A This transaction is part of a registersd inderwriting and your acceptance of this

Inst* Instructions
Confirmation acknowledges recejpt of the prospectus.
Buys . Sells B. This transattion Is part of a secondary or spectat offering and our compensation
D. Trensfer and Shup P. Remit to Custemer- Trade for Trade is a coneession in price aliowed by the offeror
3. Hold in Street Namg H. Hold m ascount C On Zero coupon , compound interest and multiphier securitiss: No periodie paymenis-
H Transfer and Hold D. Remit Differenicz Check Callable below market value without notice by mail to holder unless registered
1. Adwise Customer M. Sweep Internal
V. Delivery vs Payment V. Payment vs Delivery
R. Hcld for Specig! Instructions 1. Hoid for Speciat Instruotions

FAry purchase of Government Spomsored Enterprise ("GSE”) Securities during a THsmblton Period s maae pursuant o ihe Issver or Guarantor's Offering Documentation.
To obtaiz an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate prblicly-accessible internet website listed below.
A ny documents ncorporated by reference in a Issuer or Guarantor’s Offering Documentation are also available on the appropriate publicly accessible intemet website.”

IFederal Home Loans Bank hitp/fwww.fhib-of.com

The Federal National Mortgage Assocjation (Fannie Mae); Debt securities: hitp: /fwww.fanniemae. com/markets'debt/index jitml?p=Debt+Securities
MBS Securities: http:/wwi.fanniemae. com/mbs/index. jhtml ?p=Mortgage-Backed-+Securities
[Federal Farm: Credit http: fiwww, farmeredit-fich.com

The Federal Home Loan Mortgzge Corporation (Freddie Mac) Debt securities: htupi:/fwiww freddiemae.com/debt!
Meortgage securities: hitp://wwwi fred diemac.com/mbs/

The Government National Mortgage Association (Ginnie Mae).  htprifwww, ginnieriia¢. cov/investorsiinvestors.asp?Section=Investors

“As a purchaser of GSE Securities during a Distribution Period, you have the right to request a printed copy of the Offering Documentatior.
Should you require assistance in locating the electronic version or wish to obtain a printed copy. please contact your registered representative.”

SURIECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
wwrv.gifma.orglcapital markets/docsifails-charge-trading-practice,org

Municipal Securities Disclosure
To obtain an official statement in portable document format (PDE), please visit wiww.emma. msth. org <htip://www.ermma.msrb.org>.

SThiowld you require further assistance in locating the document or require a physical copy, please contact your firm representative.
We wish to inform you that if the quantity of securities being sold is below the minimum denomination for the issue, this may adversely
affect the liquidity of the position znless you have other securities from the issue that can be combined to reach the minimum denomination.

Firm 31 Rev (412



Cantor Fitzgerald & CO THANK YOU ._. for le_tting us Serve you.

Amount due or securities due must be received in our office on or before setilement

Established 1945 . N .
da Wi low, this original for your records an n
110 E. 59TH STREET, New York NY 10022 te shown below. Retain 9 4 dtax purposes

WWW.CAnior.com

212-610-2440 ' Codes-See Back for Explanations POSSIBLE DUPLICATE CONFlF{MATFON

Settl ement ‘ ate

75004278 12/10/2014

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

C/O STATE OF WISCONS[N AIC 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISCN WI 53707

You SR i -
Bou
ought 33949000 © 912828QT6 U} 8 TREASURY NOTE 2.375 063018 CPR: 2 06/30/18
DTD: 08,’30/11
Enti’y Date 11/07/2014 \él:%}% -Erﬁ‘]MRJ:’TURITY 4.31288 MATURITY DATE:D6/30/2018
150412 75004278
Net Amount
ust
103.6797 35,188,221.35 0.00 357,133.33 0.00 0.00 35,555,354 .68
Security Is subject io federal taxation
CANTCR FITZGERALD & CO. INST.
FED 021600018 BK OF NYC/CANTOR
DTG 7311 / EUROCLEAR 22434 Sy s

IF THE INFORMATION IN THIS CONFIRMATION 1S INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgeraid & Co., introducing broker (if any), and customer as follows:
(1.) That akl arders are entered and exacuted subject to the rules, regulations, cusioms of the market or exchange {selected by Cantor Fitzgerald & Co. in its discration) where order is entered, & clearing house if

any, and 1o the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Szcurities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirements of the National Association of Securities Dealers, Inc,. where applicable.

{2.) THIS TRANSACTION 1S CONFIRMED WITH THE UNDERSTANDING THAT SEGURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

{3.) That Cantor Fitzgerald & Co, may, whenaver in its judgment it appears necessary for it profection and without any further notice, close out the customer's account of accounts, in whoie or i pait by sefling the
securities therein held at public o private saie withoul any tender to the customer of the securities sold, or by buying at public or private sale any or all securities sold but not raceived from the cusiomes for delivery.
(4.) In the interim of recaiving payment for the securities purchased these securities are or may be hypothecated under circumstances which will permit commingling thereof with securities carried for the account of
other customers. Also, unless payment is recelived by the payment date shown, interest at the current rate, may be charged.

(5.) Reports of the execution of orders and statements of this account will be conclusive if not objected to by customer in writing, the former within twe days, and the latter within ten days after forwarding such
report or statement to the customer by mail or otherwise. .

(8.) That all information given by Cantor Fitzgerald & Co. or its representative as 1o the financial or other responsibility of individuals, firms or corporations, or as fo values or prospects of stocks, bonds or other
preperty, or ather similar information, is based upon opinion anty and Cantor Fizgerald & Co. assumes no responsibility.

(7.} The time of the execution of this transaction will be furnished upon cusicmer's written request, If Cantor Fitzgerald & Co. acted as customer’s agent, the name of the other patty o the transaction will be
fumished upen custorer’s wiitien request.

{8.) The customer will promptiy pay or deliver, in good delivery form to Cantor Fitzgerald & Co. ary dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after a
sale is made by ihe customer before an ex-dividend, ex-interest, or ex-distribution date applicabie to such dividend, interest or distibution.

(9.} Debt securities transactions-call featuras may exist permitting redemption in whole or in part which could afftect vield represented. Additional information available upon raquest.

(10.} Cantor Fitzgerald & Co. and/or its representatives, inctuding Introducing hrokers, may érom fime to time have a long or shon position and buy or sell securities of this issuer,
(11.) This agresment shali be construed in accordance with the faws of the State of New York

(12.) For Institutional customers and institutional size orders: To facilitate the execution of institutional eustorner and institutiona! size orders on a not held basis, you agree that when you place such orders, we may
trade for our firn account at prices equal to or better than the prices at which we execute these orders. All information in connection with any such trade is available upon request.

(13.) Gantor Fitzgerald is a member of the Securities Investor Protection Corporation {SIPC) and Financial Industry Regulatory Authority {FINRA),

(14.) Aatings Information Is provided hased oh good faith inquiry of selected sources, but its accuracy or completenass cannot be guaranteed.

(15.) When Issued or When Distributed Transactions. The information contained herein is an estimate based upon information available at the time of your order. The final figures will be forwarded to you when
cbtainable upon issue or delivery. Such transactions shalt ba satfied at such time, place and in such manner and by delivery of such securities and/or property as determined by the exchange or association t
whose requirements the transaction is subject, or shall be canceled if such exchange or association shal!l 5o determine. Cantos Fitzgerald may demand deposits to secure this fransaction and ressrves the rght to
ciese this transaction upon failure of the customer o tender such daposit.

(16.) For an asset-backed security {e.g., CMO, FNMA, FHLMC, or GNMA), the actual yield may vary according to the rate at which the underlying assets or recewahle are prepaid. Infermation concerning factors
that affect yield, including estimated yisld, weighted average life, and prepayment assumptions are available upon request.

(17.) When acting in multiple capacities, details regarding the remuneration and capacity are available upon reguest,

(18.) For Repurchase or Reverse Repurchase Transactions, "Price” means, unless fhe context otharwise requires, the Principal/ Purchase Prica divided by the Quantity! Original Face of the securilies subject to
1ihe Repurchase or Reverse Repurchase Transaction.

{19.) In accordance with FINRA Rule 2262, please note that for any transactions by clients in BGC Parners,Inc. ("BGCP"),a publicly issuged security, Cantor Fitzgeraid & Co. is requ[red to disclose that it is under
cornmeon control with BGC Partners,Inc. {"BGCP").

Firm31 Standard Rev0814



Cap* Capacity iz which the Firm Acted

T Type Of Account N
1.Cash 5. Future . 2. As principat we bought or sold and wansaction fee repreyents ¥ markup/mackdown or commission
2.Margm 6. Funding equivalent
3.8hort 7-9 Other Types 4. As Ageni [or oth buyer and seller and transaction fee represents 2 COmmission.

6. Tradke exeeuted 2y Principal and Agent und/or agent ot apother (see note 17)

4.Good Fuith 0 Broker/Dealer
D As Agent we Bougbl or Sold and tramsaction fee represents a commisgion
1. Riskless Principal und iransaction fee sepresenty 2 commission equivalenl
Mkt Market in which the transaction was Executed
1.¥ew York Stock Exchange ,Ine. Additional Municipal Disclosure .

2. American Stock Exchange, Inc.

3. Other Exchanges.

5. Chicago Board Option Exchange inc
Q. Over the Counter

N. Over the Counter/NSCC X . B
Other rparket codas avaflable npon request Explanation of Special Conditions, If Auy

Municipal Securities Transactions: disclosure of the contra side and source and amount of any remuneration received
or Io be reteived from any person other than the customer will be available to customer upon wrillen request when
Cantor Fitzgerald & Co., acts either as ggent for the customer or as agent for both the costomer and another persog.

A This transaclion: is part of aregistered underwriting end your acceptance of this

Inst.® Instructions
Confinnation acknowledges receipt of the prospectus.
Buys . Sells B. This transeotion is part of 4 secondary or speciel offering and our compensation
D. Tramsfer and Ship P. Remit to Custormer- Trade for Trade i5 a cantession in price allowed by the offeror
5. Hold in Street Name B, Hold in zocount C On Zero coupon ; compound interest and rmultiphier securities: No perdodic payments-
d Eeld R heck ol o by i
H. Transfer and Ho D, Remit Difference Check Callable below market value without notice by mail to holder unless registered
1. Advise Customer M. Sweep Internal f
V. Delivery vs Payment V. Paymment vs Delivery
R. Hold for Special Instuctions L. Hold far Speeial Instractions

FAny purchase of Government Sponsored Enterprise ("GSE™) Securities duning a Thisigbution Penod is made pursuant 10 the Issuer or Guarantor's Offering Documentation,
To obtain an clectronic vemsion of the Offering Documentation prepared by an Issuer/Guarantos, please visit the appropriate publicly-accessible internet website listed below.
|4y documents incorporated by reference in an Issuer or Guarantor's Offering Documentdtion are also available on the appropriate peblicly accessible internet website.”

Federal Home Loans Bank http://www.fhib-of com

The Federal National Mortgage Association (Fannie Mae): Deht securities: hittp://f w_ww.fanniemae.conﬁmarketsfdebtfindex. jhtmal Fp=Diebt+ Secarities
MBS Securities: hnp:ffwww.fam}iemae.com.’mbslindex,jhtml?pzMoﬂgage—Backed+Securities
[Federal Farm Credit hitp:/fwww. fasmeredit-fich.com

The Federal Home Loan Mortgage Corporation (Freddie Mac) Debt securities: hittp:/fwww: freddiemac.com/debt/
Mortgage securities: https//www freddiermac,com/mbs/

The Government National Mortgage Association (Ginnie Mae)  hitpe//www.ginniemae, gov/investors/investors.asp?3ection=Investors

“As z purchaser of GSE Securities duiing a Distribution Period, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in Jocating the electronic version or wish to obtain a printed copy, please contact your registered represenitative.”

CURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
s/fails-charge-trading-practice.org

Mumnicipal Securities Disclosure .
Mo obtain an officia! statement in pertable document format (PDF), please visit www.emmd.msrb.org <htip: /fwww.emma.msrb.org.

Should you require further assisiance in locating the documernt or require a physical copy, please contact your firm representative.

e wish to inform you that if the quantity of securities being sold is below the minimutn desomination for the issae, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination.
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LLHIIOF" bltzgeram & L‘O THANK YOU ... TOF 121lngG US serve you.

blished 1845 Amount due or securities due must be received in our office on or before settlement
n below. Retain this origi our records and tax .
110 E. 59TH STREET, New York NY 10022 date shown below. R origingl for y cords purposes

WWW.CARlor.con

Z12:610-2440 Codes-See Back for Explanations

POSSIBLE DUPLICATE CONFIRMATION

- Account No

75004278 1 Groas | G | 2 v 14/06/2014 12110/2014 NY o

Special Defivery irsiriictions

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2 :
CIO STATE OF WISCONSIN AJC 884220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON W 53707

Security Descripfion
You : : : LT LR e N A MY : .
Bought ]
: 1022000 912828PM8S U 8 TREASURY NOTE 2.125 123115 CPR: 2125 - 1231115
DTD: 12131110
Entry Date 11/07/2014 YIELD TOMATURITY 19624 MATURITY DATE2/31/2015

158404 75004278

Net Amount
ushD
102.035447 1,042,802.27 0.00 9,619.44 0.00 0.00 1,052,421.71

Security Is subject to federal taxation
soihoe,
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR l
DTC 7311 / EUROCLEAR 22434 AR WU SBTEETON BREATON

IF THE INFORMATION IN THIS CONFIRMATION I8 INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgerald & Co., introducing broker (if any), and customar as follows:
(1.} That all orders are entered and executed subject to the ruies, regulations, customs of the market ar exchange (selected by Cantor Fitzperaid & Ca. In its discretion) where order is entered, a clearing house i

any, and to the provisions of the Securilies Exchiange Act of 1934, and the rules and regulations of the Securities and Exchange Comrmission and of the Federal Reserve Board, and also in accordance with the
requirements of the Netional Association of Sectirities Dealers, Ing,. whers appiicable.

(2.) THIS TRANSAGCTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TC BE DELIVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Gantor Fitzgeraid & Go. may, whenever in its judgment it appears necessary for its protection and withow any further nofice, close ot the customer's account or accounts, in whoie or in part by selling the
securlties therein held at public or private sale without any tender to the customer of the securities sold, or by buying at public or private sale any or all securifies sold but not received from the customer for delivery.
(4.} Inthe interim of receiving payment for tha securities purchased these securities are or may be hypothecated under circurmstances which will permit commingling thersof with securities carried for the account of
other cusiomers. Also, unfess payment is received by the payment date shown, interest at the current rate, may be charged.

{5.) Reports of the exacution of orders and statements of this aceount will be conclusive If not objected to by customar in writing, the former within two days, and the latter within ten days after forwarding such
report of statement to the customer by mail or otherwise. . .

(6.} That all information given by Cantor Fitzgerald & Go, or its represantative as to the financial or other respensibility of individuals, firms or corporations, or as to values or prospects of stocks, bonds or other
property, or cther similar information, is based upon opinion onfy and Cantor Fitzgerald & Co. assumes no responsibility, :

(7.} The time of the execution of this transaction will be fumished upon customer's written request. If Canior Fitzgerald & Co. acted as customer's agent, the name of the other party to the transaction wili be
fumished upon cusiomer's written request.

(8.) The customer will promptly pay or deliver, in good delivery form to Gantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, recsived by the customer after a
sale Is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable to such dividend, interest or distribution.

{9.} Debt securities transactions-call features may exist permitting redemption in whole or in part which could afftect yield represented. Additional information available upon requast,

(10.) Cantor Fitzgerald & Co. and/or &s representatives, including-introducing brokers, may from time to time have & long or short position and buy or sell securities of this issuer.

(117} Thi§&greémen shall be construed In accordance with the lzws of the State of New Yark.

(12.) For Institutional customers and instifutional size orders: Te facilitate the execution of instituticnal customer and Inshitufional size orders on a nat held basis, you agres that when you place such arders, we may
trads for our firm account at prices equal to or better than the prices at which we execule these ordars. All information in connection with any such trade is availabie upon request.

(13.) Cartor Fitzgerald is a member of the Securities investor Protection Corporation (SIPG) and Financial Industry Regulatory Autharity (FINRA).

(14.) Retings information is provided based on good faith inquiry of sefected sources, but its accuracy or completeness cannct be guaranteed.

{15.) When Issued or When Distributed Transactions. The information contained herein is an sstimate based upon information available at the time of your order. The final figures will be forwarded 10 you when
cbiainable upon issue or delivery. Such transactions shall be settled at such time, place and in such manner and by delivery of such securilies and/or property as determined by the exchange or association to
vihose requirements the transaction is subject, or shall be canceled if such exchange or assaciation shall so deterning, Cantor Fitzgerald may demand depesits to securs this transaction and reserves the right to
close this transaction upon failure of the customer to tender such deposit,

(16.} For an assei-backed security (2.g., CMO, FNMA, FHLMC, or GNIMA), the actual yield may vary according to the rate af which the underlying asssts or receivable are prepaid, Information concerning factors
that affect vield, including estimated yieid, weighted average life, and prepayment assumptions are availabls upon request.

{17.) When: acting ir muliple capacities, details regarding the remuneration and capacity are available upon request.

{18.) For Repurchase or Reverse Repurchase Transactions, *Price” means, uniess the comtext otherwisa requires, the Principal/ Purchase Price divided by the Quartity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction,

(19.) In accordance with FINRA Ruls 2262, piease note that for any transactions by ciieris in BGC Partners inc. ("BGCPY)a publicly issued security, Cantor Fitzgeraid & Co. Is tequired to disclose that it is under
common control with BGC Partners,tnc. ("BGCP?). .

Firm31 Standard Rev0214



T= Trpe Of Account
1Cash 3. Future
2 Margin &.Funding
3.Short 7-8 Other Types
4 Good Faith 0 Broker/Dealer
MEkx Market in which the transaction was Execufed
1. New York Siock Exchange Inc.

2. American Stock Exchange, Ine.
3. Other Exchanges.
5. Chieago Board Option Exchange ino
Q. Over the Counter
N. Over the Counter/NSCC
Other market sodes avallable upon reguest

Cap*® Capacity in which the Firm Acted
2, As principal we bought or sold and trensaction fee represenls a markup/merkdown or commission
equivilent.
4, As Agerit for both buyer amd seller and tpamsaction [ee epresents 2 commission.
6. Trade exceunted us Principal and Agent andfor agent for another {see nvie 17)
. As Agent we Bought or Sold and Urapsaction (ee represents 2 commission
1 Riskless Principal and transuction fee represeats d commission eyuivalent

Additional Municipal Disclosure

Municipal Secarities Transactions: disclosure of the contrz side and source and amount of any remuncraticn received
or 1o be received from any person other than the customer will be available to customer upon writlen request when
Cantor Fitzgeraid & Co., acts either as agent for the cuslomer or as ageal for both the customer and another person.

Explanation of Special Conditions, If Any

A This transacfion is part of a repistered undaswriting and vour acceptance of this

Tust.® Instrocions
Comnfirmation acknowledges raceipt of the prospecins.
Buys . Sells B. This transaction is part of a secondary or special offering and our compensation
L. Tmns:fer wnd Ship P. Remit te Cstomer- Trade for Trade is & concession in price allowed by the offeror
5. Holdin Strest Neane H Hoidln account C On Zero coupon , commpound interest and mulfiplier secusities: No periodic payments-
H. Transter and Hold . Rernit Difference Check Callsble below market value without notice by mail to holder uniess registered
1. Advise Castomer M. Sweep Internal
V. Delivery vs Payment V. Payment vs Delivery
R. Hold for Special Instructions 1. Hold for Special Instructions

Federal Home Loans Bank

[The Federal National Mortgage Association (Fannie Mae):

Federal Farm Credit

[The Federal Home Loan Mortgage Corporation (Freddie Mac)

The Government National Morigage Association ((innie Mae):

“Any pirchase of Government Sponsored Lnterprise ("GSE ) Securities during 2 Distribation Period 13 made pursuant to the Issuer or Guarantor’s Offening Documentation,
To obtain an electromic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.
Any documents incorporated by reference in an Issuer or Guaranior’s Offering Documentation are also available on the appropriate publicly accessible intemet website.”

“As a purchaser of GSE Securities during a Distribution Pexiod, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your Tegistered representative.”

http:/www fhlb-of com

Debt securities: http: fwww fanniemae.com/markets/debt/index, flitml ?p=Delt+Securities
MBS Securities: http://www. fanniemae. com/mbs/index jhimi?p=Morigage-Backed-+Securities

http:lfww.fatmcr'edjt—ffcb.com

Debt securities: http://www freddiemac.com/debt!
Mortgage securities: hitp://www. freddiemac.com/mbs/

htp:/iwww.ginniemae. gov/investorsiinvestors. asp?Section=Investors

SUBJECTTO
.0

s sifia narkets/docs/fails-charge-trad

US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
fcapi cets! i ice.org

ractics

Municipal Securities Disclosure

ITo obtain an official statement in portable document format (PDF), please visit www.emma. msrb.org <hitp: [ emama. merb.org>.
Should you require further assistance in locating the docament ot require a physical copy, please contact your firm representative.

We wish to inform you that if the guantity of securities being sold is below the minimum denomination for the issue, this may advessely
laffect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum dencmination.

Firm 31 Rev 0412



EFAND TUU L., FOT JETHNG US Serve you.
Amount due or securities due must be received in our office on or befare settiernent
date shown below. Retain this original for your records and fax purposes.

Cantor ruzgeraida & €o.
Estabiished 1945

110 E. 58TH STREET, New York NY 10022

WWW.canlor.com

2126162440 Codes-See Back for Explanations POSSIBLE DUP

LICATE CONFIRMATION
Wt Da Ofc’

" Trace Do

75004278 11/06/2014 12/10/2014

Special Delivery Insiruction

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2 ‘
C/O STATE OF WISCONSIN AIC 864220
ATTN: KATHY COKIC

401 EAST WILSON STREET 10TH FLOOR
MADISON Wi 53707

You RN SR Pl L N
Bought
ou8 18358000 912828NL0 U 8 TREASURY NOTE 1.875 083015 CPR: 1,875 06/30/15
DTD; 06/30G/10
Entry Date 11/07/2014 . gg(lsa Eg%QrTURm 08350 MATURITY DATE:08/30/2015

158343 75004278

Net Amount

ush
101.008768 18,543,189.63 0.00 1562,463.69 0.06 0.00 18,695,653.32

Security is subject to federal taxation
' comee,
CANTOR FITZGERALD & CO. INST.
FED 021000018 BK OF NYC/CANTOR . I
DTC 7311 / EUROCLEAR 22434 TS WUESTO it v Eoernamem

IF THE INFORMATION IN THIS CONFIRMATION 1S INCORRECT
PLEASE NOTIFY US IMMEDIATELY

It is agreed between Cantor Fitzgerald & Co., introducing broker (if any), and custormar as faliows:
(1.} That ail orders are entered and executed subject o the rules, regulations, customs of the market or exchangs {selected by Cantor Fitzgeraid & Co. in its discretion) where order is entered, a ciearing house if

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commissicn and of the Federa! Reserve Board, and also in accordance with the
requirements of the National Associafion of Secuilies Dealers, Ing,, whare applicable,

(2.) THIS TRANSACTION IS CONFIRMED WITH THE UNDERSTANDING THAT SECURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELIVERED. ALL TRANSACTIONS
ARE BURBJECT TO THE RULES AND CUSTOMS OF THE INDUSTRY.

(3.) That Cantor Flitzgerald & Co. may, whenever in its judgment it appears necessary for its protection and without any further notice, close out the customer's account or accounts, in whole or in par by selling the
securities therein held at public or private sale without any tender to the customer of the securities soid, or by buying at public o privaie sale any or all sscurities sold but not received from the custorner for delivery.
{4.) In the interim of receiving payment for the securities purchased these securities are or may be hypothecaled under circumstancas which will permit commingling thereof with securities carried forthe acsount of
other custamers. Also, uniess payment is received by the payment daie shown, interest at the eurrent rate, may be charged.

(5.} Reports of the exacution of orders and statements of this account will be conclusive if not ebjected to by customer in writing, the former within two days, and the latter within ten days after forwarding such
repor or statement to the customer by mail or otherwise. .

(8.) That alf information given by Cantor Fitzgerald & Co. or its representative as fo fhe financial or ather responshility of individuals, firms or corporations, or as o values or prospects of stecks, bends or other
property, or cther similar information, is based upan opinfon only and Cantor Fizgeraid & Co. assumes no responsibility.

(7.) The time of the execution of this transaction will be fumished upon customer's written request. If Cantor Fizgerald & Co. acted as customer's agent, the name of the other party to the transaction will be
fumished upon customer’s writlen request.

{8.) The customer will promptly pay or deliver, in good delivery form to Cantor Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after a
sale is made by the customer before an ex-dividend, ex-interest, or ex-distribution date applicable to.such dividend, interest or distribution.

(9.} Dobt securities transactions-call features may exist permitting redemption in whole orin part which could afftect yield represented, Additional information available upon request.

(10.) Cartor Fitzgerald & Co. and/or its representatives, including introducing brokers, may from fime to time have & long or short position and buy or seli securities of this issuer.

(11.} This egreement shall ba construed in accordance with the iaws of fhe State of New York.

(i2.) For institutiona! customars and instittional size orders: To facilitate the execution of nstitutional customer and institutional size orders on a not held basis, you agree that when you place such orders, we may
frade for qur firm account at prices egual to or better than the prices at which we execute these orders, All information in connection with any such trade is available upon request.

(13.} Cantor Fitzgeraid is @ member of the Securities Invester Protection Corporation (SIPC) and Financial Industry Regulatory Authority (FINRA).

{14.) Ratings information is provided based on good faith inquiry of selected sources, but its accuracy or completeness cannot be guaranteed.

{15.) When lssued or When Distributed Transactions. The information contained hersin is an estimate based upon infotmation available at the time of your order, The final figures will be forwarded to you when
obtainable upon issue or delivery. Such transactions shall be settled at such time, place and in such manner and by delivery of such securities and/or property as determined by the exchange or association ta -
whose requirements the fransaction is subject, or shall be caneeled ¥ such exchangs or association shall so determine, Cantor Fitzgerald may demand deposiis to secure this transaction and reserves the right to
close this transaction upon failure of the customer to tender such deposit.

(16.) For an asset-backed security {e.g., CMO, FNMA, FHLMC, or GNMA), the actual vield may vary according to the rate at which the underlying assets or receivable are prepaid. Infomnation conceming factors
that affect yield, including estimated yield, weighted average e, and prepayment assumptions ‘zre available UpOR request.

(17} When acting in mu¥fiple capacities, details regarding the remuneration and capacity are available upon request.

{18.) For Repurchase or Reverse Repurchase Transactions, “Price” means, unless the context otherwise reqjuires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

(19.} In accordance with FINRA Rule 2262, please note that for any transactions by clients in BGC Partnars,inc, {"BGCP"),a publicly issued security, Cantor Fitzgerald & Co, is required to disclose that it is undar
common control witth BGC Padners,Inc. ("BGCE®):

Firm31 Standard Rev0914



Cap*®  Capacity ia which the Firm Acted

T* Trpe OF Account
1.Cash 5. Future 2. As principul we bought or sold and transaction [ee represents 1 murkup/imarkidown or commission
2 Margin 6.Funding - equivalent.
3.Short 7-8 Cther Types 4. Az Agenl for buth buyer and seler and manshetion [ee represents z commission.
4, Good Faith 0 Broker/Dealer 6. Trade exgculed #s Principal and Agent ant/or agrent for another (see note 17)
D. As Ageil we Bought or Sold and transaction fee represents 2 commission
. L Riskless Principal and ransaction [ee represenls 4 comunission equivalent
Mkt Market in which the transaction was Executed . .
}:New York Stock Exchange Inc, Additional Municipal Disclosure

2, Arperican Stock Exchange, Inc.

3, Other Exchanges.

5. Chicago Board Option Exchange inc
O. Over the Counter

N. Over the Counter/NSCC . - L -
Other markst codes available npon reguest Expianation of Spectal Conditions, If Ay

MWhimicipal Secmfir.ies Transactions: disciosure of the conira side and sowree and amount of any rermuneration received
o to be received from any person other than the customer will be available to custorner upon wrirten request when
Cantor Fitzgerald & Co., acts cither as agent for the custorner or as agent for both the cusiomer and another person.

A This transaction is part of a registered underwriting and your acceptance of this

Tnst.* Instroctions
Confirmatiom achnowladges receipt of the prospectus.
Buys . Sells B. This transdetion is part of & secondary or spectal offering and our compensation
D. Transfer and Ship P. Remit to Customer- Trzde for Trade is a concession in price allowed by the offeror
5. Hold in Stroet Name B Hold_m account C OnZero conpan ; compound intersst and multiphier seeamities: No perfodic payments-
H, Tr@sfer and Hold D. Remit Difference Check Callabile below market value without notics by mail to holder urdess registered
1. Advise Customer . Sweep Internal
V. Delivery vi Payment V. Payment vs Delivery
R. Hold for Special Instruetions L. Hold for Special Instructions

FFany purchase of Government Sponsored Enterprise ("GSE”) Secantes during a Distribution Period 15 made pursuant to the Issuer or Guarantor's Offering Documentation.
To obtain an electronic version of the Offering Documentation prepared hy an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website listed below.
|Any documents incorporated by reference in an Issuer or Guarantor’s Offering Documentaticn are also available on the appropriate publicly accessible internet website,”

IFederzl Home Loans Back ittp: /i wwwifhlb-of com

[The Federal National Mortgage Association (Fannie Mae); Debt securities: hitp:/fwww.fanniemae.com/markets/debi/index jhtm] ?p=Debt+Securities
MBS Securities: http://www.lanniemae.com/mbs/index. jitml ?p=Mort ga ge-Backed+Securities

Federal Farm Credit ttp:/www. farmeredit-fch.com

The Federal Home T.oan Mortgage Corporation {Freddie Mac) Debt securities. hitp/iwww.freddiemac.com/debt/
Morigage securities: hitp:/veww freddiemac.com/mbs/

IThe Government National Mort gageAssociation (Cianie Mae)  http:/lwww. ginniemae. gov/investors/investors.asp?Section=Invesiors

“Ag a purchaser of GSE Securities during a Distribution Period, you have the right to redaest a printed copy of the Oifering Docamentation.
Should vou require assistance in tocating the electronic version or wish to obtain  printed copy, please contact your 1e gistered representative.”

SUBJECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
i i arkets/docs/{: i 1 '

-charge-trading-practice. o1,

IMunicipal Securities Disclosure
To obtain an official statement in portable document format (PDF), please visit www.emma, marh.org <htip: /www.emma msrb.org>.

Shoald you require further assistance in locating the document of require a physical copy, please contact your firm representative,
'We wish to inform you that if the guantity of securities being sold is below the minimum denonzination for the issue, this may adversely
affect the liquidity of the position unless you have other securities from the issue that can be combined to reach the minimum denomination

Firm 31 Rev 0412



FUIPINTG WA L D1 ISLLE 1Y US BRIV YOUL
Amount due or securities due must be recelved in our office on or before sattlement
date shown below. Retain this original for your records and tax pUrposes.

CWnwor ruggerditd oz o,
Established 1945

110 E. 59TH STREET, New York NY 10022

WWW.cantor.com

226102440 Codes-See Back for Explanations POSSIBLE DUPLICATE CONEIRMATION

 Seftlement Date

' -‘"'Acl:é'éum_:_r.\l_o._-..‘, ' Dz
S 12M0/2014

75004278

STATE OF WISCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2

C/Q STATE COF WISCONSIN AG 864220
ATTN: KATHY COKIC

101 EAST WILSON STREET 10TH FLOOR
MADISON W1 53707

Secunty D.eécrip_tiuri .
BYouht : S nt R : S
u
oug 1041000 - 912828MD9 U 8 TREASURY NOTE 3.250 123116 CPR: 3.25 12/31/186
DTD: 12/21/08
Entry Date 11/07/2014 Egé& Eﬁ Tn,;;\\,mmw 65431 MATURITY DATE:1 2/31/2016
. 158408 75004278
Stat Tax/] tefeﬁt' ' . MNet Amount
usD
105.294847 1,096,119.36 0.00 14,985.59 0.00 0.00 1,111,104.95
Security is subject to federal taxation
St
CANTOR FITZGERALD & CO. INST. &5
FED 021000018 BK OF NYG/CANTOR ] |
DTC 7311 / EUROCLEAR 22434 [ ——————

IF THE INFORMATION IN THIS CONFIRMATION 1S INCORRECT
PLEASE NQTIFY US IMMEDIATELY

It s agreed between Cantor Fitzgerald & Co., introducing broker {if any), and customer as follows:
{1.) That all orders are entered and executed subject 1o the rules, regulations, customs of the matket or exchange (selected by Cantor Fitzgeraid & Co. in its discrefion) where order is entered, a clearing house if

any, and to the provisions of the Securities Exchange Act of 1934, and the rules and regulations of the Securities and Exchange Commission and of the Federal Reserve Board, and also in accordance with the
requirements of the Naticnal Assaciation of Securities Deslers, Inc,. where applicable, -

{2.) THIS TRARSACTION }5 CONFIRMED WITS THE UNDERSTANDING THAT SEGURITIES PURCHASED ARE TO BE PAID FOR AND SECURITIES SOLD ARE TO BE DELWVERED. ALL TRANSACTIONS
ARE SUBJECT TO THE RULES AND CUSTOMS GF THE INDUSTRY.

(3.) That Cantor Fitzgeraid & Co. may, whanaver in its judgment # appears necessary for its protection and without any further rotice, clese out the customer’s account or accounts, in whole or in part by selling the
~securities therein held at public or private sate without any tendér to the customer of the securities soid, or by buying at public ov private sale any or all securifies sold but not received from the customer for delvery.
(4.) In the interim of receiving payment far the securities purchased these securities are or may be hypothecated under circumstances which will pamit commingling thereof with securities caried for the account of
other customers. Also, unless payment is received by the payment date shown, interest at the cumrent rate, may be charged.

{6.) Reports of the execution of orders and statements of this account will be conchisive if ot objected to by customer in writing, the former within two days, and the lattar within ten days after forwarding such
repost or statement to the customer by mail or otherwiss,

(6.) That all information given by Gantor Fitzgerald & Co. or its reprasentative as to the finangial or other responsibility of individuals, firms or corporations, or as to values or prospects of stocks, bonds or othar
property, o other similar information, is based upon cpinion only and Cantor Fitzgerald & Co. assumes no responsibility.

(7.} The time of the sxecution of this transacticn will ba fumished upon customer's writien request. It Cantor Fitzgeredd & Co. acted as customner's agsnt, the name of the ather party o the transaction will be
fumished upen customer's writien request. .

(8.) The customer will promptly pay or deliver, in good delivery form to Canier Fitzgerald & Co. any dividend, interest or distribution whether in cash, stock, rights or other property, received by the customer after a
sale is mads by the custormer before an ex-dividend, ex-intetest, or ex-distribution date applicable to such dividend, interest or digtribution.

(8.} Debt securities transactions-call features may exist permitting redemption in whale or in part which could affiect yield represented. Additional information available upon reguest,

{10.) Cantor Fitrgerald & Co. and/or its representatives, including introducing brokers, may from time o time have a long or short position and buy or sell securities of fhis issuer.

(11,) This agreement shall be construed in accordance with the laws of the State of New York.

(12} For Institutionaf customers and institutional size orders: To faciltate the execution of institutional customer and instiwtional size orders on a not held basis, you agree that when you place such orders, we may
trade for out firm account at prices equal to or better than the prices at which we execute these ordars. Al information in connection with any such trade is avallable upon request.

(13.) Cantor Fitzgerald is a member of the Securities Investor Pratection Gorporation (SIPC) and Financial Industry Regulatory Authority (FINAA).

{14.) Ratings information Is provided based on good faith Inquiry of selected sources, but its accuracy or completeness cannot be guaranteed.

(15.) When fssued or When Distributed Transactions. The information contained herein is an estimate based upon information available at the time of your order. The final Aigures will be forwarded 1o you when
obtainable upon issue or delivery. Such transactions shall be seftled at such time, place-and in sich manner and by dellvery of such sscurities and/or property as determined by the exchange or association 1o
whose requirements the transaction is subject, or shall be canceled i such exchange or associalion shall so determine. Cantor Fitzgerald may demand deposits to secure this transaction and reserves the right fo
clase this transaction upon fallure of the custorner 1o tender such deposit.

(18.) For an asset-backed security (e.g., CMO, FNMA; FHLMC, or GNMA), the actual yield may vary according to the rate at which the underlying assets or receivable are prapaid.. Infarmation conceming factors
that affect yleld, including estimated yield, weighted average lits, and prepayment assumptions are available upen request.

(17.) When acting in muttiple capacities, details regarding the remuneration and capacity are availzble upon request.

(18.) For Repurchasa or Reverse Rlepurchase Transactions, "Price” means, unless the context otherwise requires, the Principal/ Purchase Price divided by the Quantity/ Original Face of the securities subject to
the Repurchase or Reverse Repurchase Transaction.

{16.) In accordance with FINRA Rule 2262, please note that for any transactions Dy clients in BGC Partners,inc. ("BGCP"),a publicly issued security, Cantor Fitzgerald & Co. is required to disclose that it is under
common coatrol with BGC Partners,inc. ("BGCP™).
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T* Type Of Account
1.Cash 5. Future
2. Margin 6. Funding
3.8hort 7-9 Other Types
4.Good Faith 0 Broker/Dealer
ke Mardet in which the transaction was Executed

1.New York Stock Exchange ,Inc.
2. American Stock Exchange, Inc.
3. Other Exchangés.
3. Chicago Board Option Exchange inc
O. Over the Comnter
M. Over the Comte/NSCC
Other market codes available upon request

Cap* - Capacity in which the Firm Acted
2. As principal we bought or sold and trapsaction lee represents 4 markup/markdown or commission
equivelent.
4. Ay Agent lor bath buyer and seller and transaction fes represents & commbssion.
6. Trade eaeculed as Principal and Agent and/or agent Jor apother (see note 17)
DAy Agent we Bought ar Sold and transaction les represents a commisginn
I. Riskless Principal and tranvaction lee reprosents 4 comumission equivalent

Additional Municipal Disclosure

Municipa] Securities Transactions: disciosure of the contra side and source and amount of sny remmeration recefved
ot io be received from any persen other than the custotner will be available to customer upon written request when
Cantor Fitzgerald & Co., acts either a8 agent for the custorer or as agent for both the customer and another person.

Explanation of Special Conditions, If Any

A This transaction is part of a registered underwiiting and your acceptance of this

Enst.* Instructions
Confieriation acknowledges reeeipt of the prospectus.
Buys . Sells A B. This transaction is pazt of a seccmary or spacial offering and our compensation
D. Transfer and Ship P. Remit to Customer- Trade for Trade is & concession in price allowed by the offerar
5. Hold in Strect Name i Hold_m account C Of Zzro coupdt , compound mterest and multiplier securifies: No periodic payments-
H, Transfer and Fold D. Remit Difference Check Callable balow market value without notice by meil to holder unless registersd
L Advise Customer M. Sweep Internal . . ’
V. Delivery vs Payment V. Payment vs Delivery
R, Hold for Speaial Instructions 1. Hold for Special Instructions

IFederal Home Loans Bank

[The Federal National Mortgage Association (Fanuie Mae):

(Federal Farm Credit

[The Federal Home Loan Mortgage Corporation (Freddie Mac)

[The Government National Mortgage Association (Ginnie Mae):

FAny purchase of Government Sponsored Enterprise { GoL. ) Securites during a Distribution Perlod is made pursuant to the Jssuer or Guarantor's Offening Documentat:on.
To obtain an electronic version of the Offering Documentation prepared by an Issuer/Guarantor, please visit the appropriate publicly-accessible internet website fisted below.
iAny documents incorporated by reference in an Issuer or Guarantor’s Offering Documentation are alse available on the appropriate publicly accessible internet website.”

FAs a purchaser of GSE Securities duting a Distribution Perfod, you have the right to request a printed copy of the Offering Documentation.
Should you require assistance in locating the electronic version or wish to obtain a printed copy, please contact your registered representative.”

hitp://www.fhlb-of com

Debt securities: hitp: /i www.fanniemae.com/markets/debt/index. jhtm] ?p=Debt+ Securities
MBS Securities: hitp://www.fanniemae, com/mbs/index. jhiml ?p=Mort gage- Backed+Securities

hitp:/iweww fammeredit-fich.com

Debt securities: htip:/fwww.freddiemac.com/debt/
Mortgage securities: hitp:/www freddiemac, com/mbs/

bttp:// v, ginniemae, gov/investorsfinvestors.asp?Section=Investors

SUBJECT TO US TREASURY SECURITIES FAILS CHARGE TRADING PRACTICE PUBLISHED BY TMPG AND SIFMA AT
www,sifma ors/capital markets/docsifails-charge-trading-practice.org

IMunicipal Securities Disclosure

[To obtain an official statement in portable document format (PDF}, please visit www.emma.tisth. org <http://www.emma.msrb.org>.

Should you require further assistance in locating the dociment or require a physical copy, please contact your firm representative.

'We wish to inform you that if the quantity of securities being sold is below the minimun: denomination for the issue, this may adversely
laffect the liquidity of the position unless you have other securities froms the issue that can be combined to reach the minimam denomination.
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