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SECTION | —INTRODUCTION AND PURPOSEOF THERFP
A. Badkground

The Office of the Treasurer of the Sae of Connecticut (“ OTT” or the” Office of theTreasurer”)
is regponsble for the invedment of a portfolio of pension andtrust fund assets with a market
value of approximately $21 billion. This invedment portfolio is referred to asthe Sae of
Connedticu Retirement Plans and Trust Funds (“ CRPTF”). In addition, the OTT manages the
Sate of Connedicu’s Short-Term Invedment Fund (“ STIF"), which has a marke value of
approximaely $4 bhillion and provides a safe, liquid and effective invesment vehicle for the
operaing cash of the Sae municipalities andother Connecticu political subdivisions.

More specifically, CRPTF congsts of six defined-benefit plans and eight trust funds. The
managemeant of the assetsis through the Combined Invedment Fund, in which each pension and
trust fund has paticipaing shares. Approximaely 160,000 ative and retired employees and
their dependents are members of CRPTF.  Under Sae law, the Treasurer is the principal
fiduciary of CRPTF with oveasght from the Invesmeat Advisory Council (“IAC’) which is
comprised of 10 public members and represmtativesof employeebargaining units.

The funds comprisng CRPT F are separa e legally defined funds, which have been aeaed by the
Treasurer of the Sate of Connedticut under the authority of the Connedict General Sautes
(* CGS') Section 3-31b. The funds of CRPT F are open-end, unitized portfolios conssting of the
Cash Reserve Acoount, Mutual Equity Fund, Muual Fixed Income Fund, Interaional Sodk
Fund, Real Egtae Fund, Commercial Mortgage Fund and the Privae Invesment Fund. CRPTF
was established to provide a meansfor inveding pension and other trust fund assets entrusted to
theTreasurer in avaridy of invesment classes. T he penson and trust funds own the units of the
CRPTF. The OTT employs external advisors to inves each of the assa classes within the
CRPTFE

STIF isan AAAm raed invesment pool of high-quality, short-term money marke instruments
managed by the Treasurer's Cash Managemeat Divison. Creged in 1972, it serves as an
invegment vehicle for the operaing cash of the Connecticut T reasury, Connecticut agencies and
authorities, municipalities, and other political subdivisons of the Qate. STIF s objective isto
provide as high alevel of current income asiscondsent with (i) the safety of principal and (I1)
the provison of liquidity to med participants daily cash flow requirements. During the 2003
fiscal year, STIF s portfolio averaged $3.7 hillion. Thisrepresents 1,106 STIF accounts for 60
Sate agencies and authorities and 255 municipalities and local atities.

Additional information regarding the Office of the Treasurer, CRPTF, and ST IF, including the
2003 Annual Report andthecurrent Invesment Policy Saement, is available on the Office of the
Treasurer’s web dgte at www.state.ctusiott. (Pertinent informaion is provided in the Exhibits
Section asfollows: Exhibit 1: CRPT FInvesment andPortfolio Management Sructure; Exhibit 2:
CRPTF Invesment Holdings, Exhibit 3: STIF Invesment Holdings, and Exhibit 4: STIF
Invegment Policy.)
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Purpose

The primary purpose of this Request for Proposals (* RFP”) isto identify the mog qualified firm,
or firms, to provide global custody and/or securitieslending to CRPT F and custody and trander
agency (shareholder services) to STIF. The OTT may reain one or more firmsfor the service
functionsligedin Section Il for the period January 1, 2005 through January 1, 2010, with options
for renewal. Respondents may submit proposals for the following: (@) al of the service
componentslidedin Section I1; or (b) securities lending componeants alone.

This RFP contains (i) instructions governing the proposals to be submitted and the maerialsto be
included therein, (ii) a description of servicesto be provided to the Office of the Treasurer, (iii)
requirementstha must beme to be eligible for consideraion, (iv) general evaluation criteria, and
(v) other requirementsto be met by each respondent.

In responseto this RFP, the successful respondent(9 will need to demonstrate expertise in global
custody, unitized accounting and reporting, Internet applications, peformance measurement &
analytics, compliance monitoring, litigaion & class action support, securities lending, cash
management, and transfer agency services in a manner consigent with the OTT’s invesment
policies and guidelines and administraive guidelines. In addition, to be considered, each
respondent’ s proposal must meet the sandards and requisites set forth in Section V, Proposal
Requirements.

Minimum Quadlifi cations

Each respondent mugt satisfy each of the following minimum qualifications as of December 31,
2003, in order to be considered for the contract award:

1. The repondent must accept and enter into a written invesment advisor/personal savices
contradt as supplied by the Office of the Treasurer.

2.  Theregpondent must agreeto providethe sarvicesasdgailed in Section 11, aswell as agree
toal other requirementsas staed in this RFP.

3.  Theregpondent must exhibit a proven capability, qualificaion and regponshility to provide
the services set forth in Section 11, Scopeof Services.

4.  The respondent’s key professionals and the organization must not have, nor could they
potetialy have amaterial conflict of intereg with the Office of theT reasurer.

5.  Respondents mug med thefollowing:

a) Atlead $1hillion intotal marke capitalization asof December 31, 2003.

b) At leag $500 hillion in total tax-exempt assets under trud/custody as of December
31,2003

¢) Minimum of 10 years expeience in providing global trust/cudody services for
ingitutional tax-exempt investors.

d)  Availability of Interne Access over the lagt three years ending December 31, 2003 of
all Accounting Daa (Holdings, Transactions, Income and Corporate Adions),
Performance Measuremat & Analytics (Reurns, Portfolio Characterigics, Universe
Compaison and Attribution), and Investment Guidelines Compliance Monitoring.
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e)
f)
9
h)
i)
j)

Minimum of 5 years experience in providing complee unitized invesment
accounting servicesto tax-exempt cligts.

At leag $100 hillion in tax-exempt assets tha your organizaion is currettly
providing unitized inved ment accounting services.

Minimum of 5 years expeience in providing transfe agency services for a total
client asset base of & leag $25 hillion.

Minimum of 5 years experience in providing securities lending on an agency,
principal or blended basis.

At lead $100 billion in securities lending lendable base for each of the lagt fiveyears
ending December 31, 2003.

Will accept responghility for securities lending program as a fully indemnified
program specificto borrower default and operaional negligence.

Respondents proposing a bundled capability of austody, seaurities lending and trander

agency must qualify withitems atoj abowe.

Respondents proposing asa seauritieslending only proposal, mug qualify withitemsa, h,i,

andj abowe.
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SECTION Il —SCOPEOFSERVICES

To facilitate the requirements of the CRPTF and ST IF, the Office of the Treasurer is seeking proposals
from qualified providersfor custody and/or securities lending services. The servicefundions required are:

Safekeeping of U.S and Non-U.S Assts;

Settlement and T rade Processing;

Income Collection;

Accounting and Reporting - Unit Value Accounting;
Cash Management — Cash Sneep;

Securities Lending Services,

Performance Measurement and Analytics,

Support of Privae Equity and Real Edaelnvesments;
Compliance Monitoring- Risk and Internal Controls Accurae,
Timely Pricing Interne Access;

Class Action Litigation Support;

Transfe Agency for STIF,

Client Servicing.

Of particular concento OTT ae cod-dfective solutionstha embrace technology and expet systems,
and a disciplined approach in the delivery of custody services. The successful respondent must
demondrae the ability to deploy auomaed solutions, and its electronic interfaces (web based
applicaions) mugt be valuable. In addition, the following monthly reports are required from the
Cugtodian in order to prepare Internal Financial Reports: Multi-currency Full Accrual Trade Dae Ass
and T ransaction Saements, Satement of Changesin Na Assets, Unitized Plan Accounting Report, and a
Fully Audited Annual Report. Adtive manager reconciliaion impads accurae reporting and performance
measurement.

Performance measurement and analytics capahilities are crucia to the assgnment. Full adherence to
AIMR and GIPS should be applied when responding to this RFP. Respondent should demondrae the
ability to calculatereurnson a grossand net of fee bads; support multiple benchmarks, generaerelevant
universes for comparaive purposes, provide peformance atribution, portfolio charadeigics, and
supplemental risk analysis, provide “look-through” reporting; and support atemaive invetments
programs. Additional required invedment capabilities include: the ahility to calculate IRRS, perform
“look-through” reporting; provide consolidated reports;, and process venture capital stock distributions,
including (but not limited to) familiarity with Rule 144, ability to complee all required forms, ahility to
sell shares and ensure proper sdtlement, and ability to facilitae processng of corporaeadions.

The OTT a9 intends to review the merits of securities lending from a bundled (custody-based) and
unbundled (third party-based) approach. The OTT believes that securities lending is conduced to
generae incremental revenue. T he invedment objectiveto generae optimal incremental income within a
high-quality invesmet program tha safeguards the reurn of principal, maintains adequate daily
liquidity, ensures diverdfication, and tightly controls exposureto fluduating intereg rates. The securities
lending process shall betransparent to CRPT F sinvestment managers.



S
3
2%, e
ANSTOLT

State of Connecticut - Office of the Treasurer

The OTT expedsclient servicing to be the lynchpin inthetimely, accurate delivery of services, including
problem resoluion. A best-in-class, best pratice and partnership goproach ispreferred. The OTT expeds
the successful respondent to assign a knowledgeable, seasoned and responsiveclient servicingteamto the
OTT acoournt.

The OTT a0 requires the custodian bank to provide transfer agency and dividend disbursng agency
services (shareholder services) for ST IF with regped to deposts end withdrawals by ST IF paticipants.

The Soope of Services liged below represmts the best pradtices for custodial services and fundions
required by the OTT andthe best pradices for comparable funds tha require custody services. Please
gae if your firm is able to provide the sarvices lided below by checking the boxes for each gpplicable
item. If for any reason a service isnot available, please explain.

Respondents proposing a bunded acustody, seaurities lending and transfer agency services should
respond to Items A to Q. Respondents proposng seaurities lending services (unbunded from
custody) should respond to Item R.

A. Safekeeping of U.S. and non-U.S. Assets:

O The Cugtodian ads as the cattral depostory and nominee holder of the assas of the OTT
domegtically andinternationally and asthetransaction-clearing agent for those assets.

O The Cugodian is responshble for the safekegping of the OTT's securities (physically or
electronically) in a locaion and manner satisfactory to the OT T, with adequate controls and
an adequate disaster preparedness plan.

O The Cugodian is on-line with domestic depostories (e.g., DTC/PTC, Fed Book Entry

System) and basic interational depositories (Euroclear, Cedel).

The Cugtodian is on-line with additional significant internaional depositories.

The Cudodian performs regular reconciliations with invedment managers or provides

informaion elecronically to investment managers for reconciliaion to ensure records are

congstent.

The Cusgtodian ensures securities in omnibus accounts are atributed corredly to client

accounts.

The Custodian has adedicated 4aff for foreign tax withholding.

The Cudgtodian ensures tha accounts are grouped by tax treaty and claims for al clientsare

processed at the sametime.

The Cugtodian monitors outdanding foreign tax withholding claims, colleds foreign tax

reclaims in those countries wherethe OTT has invesments (including filing of foreign tax

reclaim forms), follows-up on a pro-adive basis of delinquent reclaims, and offers"relie or
exad a urce” withholdingsin all permissible countries.

O The Cugtodian isresponsible for the timely natification of all corporae adions and adivities
including but not limited to tender offes, called bonds, class adion suits, proxy daements
and solicitations, proxy cards and annual reports. Also, upon request of the OTT, thetimely
certification of beneficial ownership and supporting documentaion for the purposesof annual
shareholder meeting atendance.

O The Cusodian has services and support systems necessary for the timely exercise of
corporaeadions andproxy voting by the OTT, or itsinvesment managers, as direced.

oo

O oo O
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The Cugtodian offers income accrual in markets where sufficient depostory controls and
market infradrudure promotes efficient collettion. The Custodian clearly identifies the
markets in which it offers contractual incomeaccrual.

The Cugtodian identifies and colledson atimely bass all receiptsincome tha become due
and payable on the OTT's assds, and makes timely payment of receiptgincome with the
income recognized in al developed markes (e.g, MSCI EAFE countries) and many
emerging marketson a contractual bass.

The Cugtodian has agaff dedicaed to income colledtion.

The Cugtodian clearly identifies the circumstances under which it will rescind contractual
income colledtions.

The Cugtodian's securities monitoring and control sydem is fully integrated with its core
accounting sydem, any subcustodians, and any depositories.

The Cugtodian retainsin-house expertiseto maintain and upgrade thetracking and accounting
system.

The Cudtodian’s paformance measuranent sysem is fully integraed and compatible with
the core custody and accounting systems.

The Cusgtodian has sgnificant control over performance systems product development and
maintenance

B. Settlement Process

O OOoO O OO

O

The Cugtodian identifiesthose marketsin which it performs contractual settlement.

The Cugtodian provides contradual sdtlement in those markes with sufficient degpostory
controls and where marke infrastruct ure promotes efficient setlement.

The Cugtodian maintains clexr procedures for contractual settlement. The Custodian
identifiesthe circumstances under which contractual settlement will be suspended.

The Custodian has gecific remedies for each level whereatrade fails.

The Custodian has well-defined methods for monitoring and managing failedtrades.

The Cusgtodian recognizes securities sdtlement in all developed markets (eg., MSCI EAFE
countries) and many emergingmarkets on a contractual basis.

The Cugtodian adsasthe primary contact for all of the OTT’ s invegment managers for the
resolution of trade discrepancies and also isresponsble to assure tha trades are affirmed by
the appropriete manager.

The Cugtodian natifiesthe OTT in atimely manner of failedtrades. T he Custodian does not
ingg that theinvestment manager is solely reponsible for monitoring failedtrades.

The Custodian maintains and utilizes an independent control fundion reviewing failed trades
over acatain threshold.

The Cugtodian provides an automated exchange of daily investment data between the
Cugtodianthe OTT. Fecifically, securitiestransaction cleaing and sdtlement informaion is
available to the OTT on-ling including all necessary natificaion and coordinaion with the
OTT'sinvegment and accounting staff, outside invegment managers, andthe OTT’ s banks
that provide servicesother than custodial services.

10
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C. Accounting/Reporting

O The Cugtodian'scustody securities movement and control sysem and accournting syssems are
integrated and compatible.

O The Cugtodian has sufficient personnel and resources dedicatedto technology.

O If the Cugtodian’s securities tracking and control sydem was purchased from an ousde
vendor, the Custodian retains in-house expertiseto maintain and upgradethe sydem.

O The Custodian has plans for sygems enhancementsto inaeasethe funcionality and capecity
of the Custodian's sygems.

O The Cugtodian backsup dataon adaily bass.

O The Cugtodian's disaster recovery plan includes off-site back up of data and syssems on a
different power grid, and the Custodianteststhe plan regularly.

O The Cugodian’sdisaster recovery plan has comprehensive coverage over the areas affeting
custody clients.

O If the Custodian purchased or leased a core accounting system from an outside vendor, the

O O Oooo 0O O

ooo O

Cugtodian retainsin-house expertise to maintain and upgrade the system. In-house expertise
isparticularly important if the system has been customized.

The Cugtodian has the source code for those sygsemstha were purchased from an ousde
vendor. |f the Custodian doesnot have the source code, the Custodian has had the source
code placed in an escrow account to which it will have accessif thereisaproblem with the
vendor.

The Custodian uses an accounting system tha is an integrated full accrual, trade date based,
multi-currency general ledger accounting and reporting plaform.

The Cugtodian's systems are based on trade date and are designed for trade date accounting.
The Custodian can accommodat e multi-currency acoounting (base and local currencies).

The Cugtodian can do unitized accounting, with a proven record of exiding accounts tha
utilizes unitized accounting.

The Cugtodian can do dollar/plan acoounting, with a proven record of exiging accounts tha
require dollar/plan accounting.

The Cugtodian's acoounting sygems can handle a significant number of sub ledger and plan
accounts.

Entries to the Custodian’s accounting and securities tracking and control sysems are
automaed.

The Cugtodian's system captures OT C securities and dructured derivaives.

The Cugtodian's system capturesthe majority of security types.

The Cudtodian’ strade date acocounting and reporting are appropriate to support the OTT’s
portfolio. The Accounting Department must have access to the Custodian-maintained
accounting and custody datain on-line, real-time mode, and the cgpability to request ad hoc
(aswell as standard) sydem reports, is highly desirable.

The Custodian’ s sandard monthly audited report package includes a satement of assas and
transactions, accrued income & month end, failed trade report, pending trade report, cash and
cash equivalents sorted by fund. The monthly audited ssaements are available on-line no
later than 10™ business days after month-end. Unaudited staements are available on-line on
the fird business day after month-end.

The Custodian can provide an annual audited report package on-lineno la e than 10 busness
days after the OTT closes its fiscal yea-end (June 30). Unaudited saemants are available
on-lineon the firs business day after year-end.

11
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The Cugtodian can provide audited plan accounting staements for the CRPTF (or unit
holdings for each plan in the fund plus assets held directly) on a monthly basis. The plan
accounting gaements are available on-line no laer than the 10" business days after month-
end.

The Custodian makes reports availableon a setlement andtrade date basis.

The Cudtodian’s Cash Flow Reports show the cash flows as specified by FASB Sateaments

95, 102, and 115, as gpplicable.

The Custodian provides reporting for all securities as follows:

a) Cash transadions, by security, at manager and asset class/fund level for each day’s cash
transadtions.

b) Fivebusinessday forecags of cash transactions by security a the manager and fund level
for each day of theforecast and a separaefund level report by security for each business
day of theforecast. These daily cash reportsareto be available by 7:30 A.M. ET daily.

¢) For bond acoounts, bath cash receipt and cash forecag reports should list the principal,
interes and total amount to be received for each security. Bond reports should be
subtotaled by security type. These daily cashreportsareto bereceived by 7:30 A.M. ET
daily.

d) Monthly reports for domedic equity and fixed income securities mug include all trade,
income, and corporate adtion activity as well as al standard holdings information used
for domedic equity and fixed inoome securities a both the manager andthefund level.

€) Monthly reports shall provide asummary of failedtrades.

f) Monthly broker commission report. Detailed summary report of all broker commission
activity duringthefiscal year. Consolidated monthly gaementsinto annual report.

g A weekly report of month-to-date corporaeacions by security for each manager account
should be provided on the first busness day of each week.

h) Monthly analysisof al transadtions occurring during tha month & both the manager and
the fund level, daing month-end market and cod values, and all income, contributions,
disbursements, tranders, and month-end accrued earnings adjustments sorted by account.

The Cugtodian provides the following additional reporting for international investments:

a) Weekly trade activity reports by manager areavailable.

b) Monthly reports, which contain trade activity detail, inoome, and corporéate action events
in both base and local currency amounts, are available for global manager accounts.
Detailed holding reports grouped by currency, indicating the number of shares, cod, and
market value of equity holdings are in both base and local currency, aswell as accounting
for futures for currency hedging.

c) Monthly reports shall provide adetailed summary of failedtrades andtax reclams.

d) Cash journals by currency for each manager which detail all cash transadions are
available with themonthly report padage for each manager.

The Cugtodian provides the following additional reporting for aternaive invesmants:

a) The Custodian mug maintain and report daily to CRPTF al informaion relaed to cash
received and disbursed or distributions of securities by acoount.

b) Monthly reporting of all types of transactions is necessary for securities in this asset
group.

The Custodian will provide class-action information for securitiestha CRPTF owned in the

relevant time periods, including natice of filing and settlement informaion as required.

The Cugtodian will provide a summay of monthly securities lending transactions sorted by

manager and account, daing gross income, rebaes, bank fees, and ne securities lending

income summarized by account in an electronic format.

12
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The Cugtodian will provide daily securities lending report detailing failed trades or pending
fails because of failureto return lent securities.

The Custodian will provide services and support systems necessary for the timely receipt,
review, and monitoring of corporae adions and proxy vaoting according to specificaions by
the OTT.

The Cugstodian will provide daily pricing for all publicly traded securities on a non-audited
basis and end-of-month audited pricing for all securities, including privae placements and
non-publicly traded securities.

The Custodian undertakes automaed confirmaion of dale pricing and has the gopropriae
methodology for fair market value pricing for illiquid securities and holdings.

The Custodian hasthe ability to provide a proper valuation for real estate and privae equity
holdings using, at a minimum, a quarter lag cash flow adjusted roll forward valuation
methodology.

The Cusgtodian has ahility to provide “ shadow accounting” of real egae and privae equity
asset classes.

The Cudtodian participates and cooperaes with scheduled audits and invetory of securities
conducted by independent audit firms designated by the OTT.

The Cusgtodian maintains on-line accounting deta on a prior-day bass and standard monthly
accounting production reports.

The Custodian processes on a daily bass all cash and non-cash (eg., corporae acions)
accountingtransadions affeting assetsheld in custody.

The Custodian hasthe ahility to provide information to prepare GASB accounting reports.

D. Unit Value Accounting

O

ooo

ooo O 0O

O

The Cudtodian can unitize CRPTF, utilizing equitable share accounting (unit and dollar

bass).

The Custodian has experience unitizing acoounts a& leag on a monthly basis.

The Custodian can accruefeesin NAV calculations on a daily bass.

The Cugtodian reviews corporde adions, unrealized gains and losses, and foreign exchange

in striking NAVs.

The Cusgtodian has experience with unit pricing for all asset classes (Domedic Equity, Fixed

Income, Internaional Equity, Mortgages, Real EstaeandPrivae Equity)

The Custodian can collect NAVsand do unit pricingin adaily environment and provide for

an audited unit value a thefund level at leagz monthly.

The Custodian isableto drike aNAYV for illiquid asset classes at leas monthly.

The Cugtodian has daily on-lineaccessto NAVSs.

The Cugtodian shall provide for a clear and detailed policy on Maeriality Thresholds and

Error Resolutions.

The Custodian has clear proceduresfor researching NAV errors, communicaing problemsto

the client, reprocessng NAVs, and making clients whole in the event of a loss due to

calculation errors.

The Cusgtodian can provide audited monthly unit values for CRPT F asfollows:.

a) The Custodian can provide accounting resources for unitized accounting in eledronic
forma.

b) The Cugodian should have an expeience with unit value pricing and should be able to
calculate NAVsin a daily environment.
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c) The Cusgodian will need to communicae relevant monthly NAV informaion
electronically tothe OTT.

d) The Custodian should make available audited NAV calculations no laer than the 10"
business day after month-end.

E Accurate and Timely Pridng

O
O
O

oooo

O oOoo O

oo

The Custodian uses independent pricing sources.

The Custodian provides daily pricing.

The Cugtodian has a rigorous, independent methodology to price illiquid and highly
srudured securities.

For liquid securities, the Custodian checksprices againd additional pricing sources.

The Custodian uses automatic pricefeeds.

The Custodian flags price differencestha exceed a custody-egablishedthreshold of variance.
The Cugtodian has an egablished mehodology for working out price differences with
invesment managers.

The Custodian has access to independent sourcestha are used as the final price for problem
securities. The Custodian does not haveto rely on the invesment manager for independent
prices.

The Custodian has amechanism for natifying clients of problemaic price differentials.

The Cugtodian has an up-front check on the quality of pricing d&ta coming in from vendors.
The Cudgtodian has a methodology for assessng whether assa identifiers ae consistent
between the Cugtodian’ s accounts andthevendor’ s price feed.

The Cugtodian maintains control mechanisms for manual overrides on pricing illiquid or
highly gructured securities.

The Custodian has an gopropriae level of review of pricing problems.

The Custodian works actively with pricing vendorsto resolve EMU problems.

F. Risk Analyss Sysem/Internal Controls

Ooooooon

The Custodian runs an automa ed exception process.

The Cugtodian hasfront-end editsto verify theintegrity of trade data.

The Custodian has ecific guidelinesfor dealing with exceptions and problems & each level.
The Cugtodian has aspecific sign-off processfor exceptions.

The Cugtodian has gecific maeriality dandards for re-processing client acivity.

The Custodian has aprocess for reconciling and following up with invesment managers.
The Custodian has compleed a SAS70 analysis prepared by an indgpendert third party audit
at leag once ayear.

G. Internet Access bility

a)
b)

c)

The Cugtodian has, & minimum, a fully funcional Interne based on-line access system for
reportingto clients and investment managers.

The Cugtodian’'s on-line reports allow the client to edablish regular autometic report run
schedules.

The Cugtodian has 9andard reports available on-line
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The Cugtodian has a browser-based on-line workstation tha provides access to accounting
data, security level informaion, corporae attions, income collettion, cah movemet and
custody data.

Clients can communicate with their client serviceteam viathe Custodian’ s on-line sydem.

The Cudgodian’s onrline sysam alows users to download data into dandard desktop

Spreadshed goplicaions.

The Cudodian’s on-line sydem alows clients to see pending trades, cash management

information, general account satements, specific assat holdings, performance, and portfolio

analyss.

The Cugtodian’ s on-line sygems allow flexible report formatting.

A ggnificant number of clients usethe Custodian'son-line sydems.

A dgnificant number of invegment managers use the Custodian’ son-line sydems.

The Cugtodian hason-linehelp available for a significant part of the day.

The cliet can rerieveintraperiod data easly from the Custodian’ s on-line sydem.

The Custodian’ sdaily reportsinclude informaion from the prior business day.

The Cugtodian offerscomprenensive cliat training.

The Cudgtodian’s on-line sydems support cgpable of accommodating current and anticipaed

OTT service needs, including but not limitedto:

p) Multi-terminal on-line or Interneg access to the Cugtodian’s securities movement and
control and accounting systems.

g On-lineaccess 6:00 a.m. to 10:00 p.m. ET Monday through Friday.

r) Ability to creae ad hoc reports on sales, purchases, income, holdings & manager level,
multiple managers, andtotal fund level. Ability to provide these reports by alpha sort,
industry sort, CUSP sort, andticke sort.

s) Accessto 18 months of higorical accounting reports and custody transadionson-line.

t) Daily adual andtraded cash positions (on-linereal-time).

u) Multi-level database security controls.

V) On-linetrade entry.

w) The ability to provide formatted datatothe OTT and external sources designated by the
OTT (eg., tothird-party performance measuremeant vendor).

X) Tranamitting to an off-ste emergency processing center ezablished by the OTT.

H. Cash Management (CRPTF)

OO0 OoOooooo oo

The Cugtodian’ sglobal cash management fundion hasregional centralization.

Clients can choose anong global cash management options tha will ean intereg for the
CRPTFE

The Custodian has aclear schedule of charges for overdraft problems.

The Custodian hasovernight cash sweeps, including overnight multi-currency cash sweeps.
The Cugtodian has cash management vehicles available for each invegment risk tolerance.
The Cugtodian fees ae disclosed and are compdtitive.

The Custodian will work with third-paty cash managers.

The Cusgtodian allows clientsto maintain separate accounts versusinvesting short term funds
through apool of asds.

The Custodian makes contributions available for invesmat same-day.

The Custodian can accommodda e aoneday notificaion prior to cath disbursements.

The Cugtodian can work with third parties (invesment managers, transfer agents or
participants) to fecilita e collecions and withdrawals in a daily environmen.
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O
O

O

The Cugtodian has aclear float management policy.

The Custodian ensuresthat acoounts arecompensatedfor any and all uncredited income.

The Custodian’ s cash management services and cash movement operaions can facilitae the
daily investment of all available cash in domestic and internaional acoounts. The Custodian
maintains CRPT F' s “cash management account” with excess funds invested daily in a short
term invesmat fund or vehicle, including compldion of a monthly reconciligion and a
daemat of intered earned inthe short term invesmant fund or money marke fund.

. For ei gn Exchange

O

O oo O

oo

The Cugtodian automatically flags off-make transadtions (off-market is considered to be
10%or gred e variance).

The Custodian ensurestha an independent controller reviews all off-marke transactions and
indicatesthe reasonsfortheprice

The Cugtodian disclosesto clients any conflidsof intereg.

The Cugtodian ensures tha an independent controller reviews failed foreign exchange
transagions.

The Cugtodian has a desk of foreign exchange traders tha can execute transadions in the
inter-bank market.

The Cugtodian gives clients24-hour accessto foreign exchange makes.

The Cugtodian can execue a sgnificant number of foreign exchange trades directly in the
market.

The Custodian does nhot havetorely onalocal broker.

The Custodian provides additional research and referencesto clients on aregular basis.

J. Safekeeping for Derivati ves and Non-Dollar Bonds

O

oo

The Cugtodian must have relaionships with exchanges on which derivaives are traded
because they are held on the exchanges where purchased.

For non-dollar bonds, depostories such as CLEARST REAM or EUROCLEAR are used by
the Custodian. However, the Custodian must have a relaiondhip with a local sub-custodian
when CLEARST REAM or EUROCLEAR isnot available.

The Cugtodian has aclear understanding of FASB 133.

The Custodian must be able to properly record and monitor securities movementsfor proper
accounting of derivatives and non-dollar assets.

K. Seaurities Lending Services

OO Ooooo

The Custodian has an automa ed account allocation system for lending of client accounts.
The Cugtodian offersa wide range of lending programs.

The Custodian offersarange of collaeal reinvestment programswith varying levelsof rik.
The Custodian offersvarying levels of indemnificaion.

The Cudodian shall have a clear making to marke policy and adively monitors
collaeralizaion levelsfor all securities and currencies.

The Custodian keepstrack of al open andterm loans.

The Custodian can provide a breakdown of securities lending returns between lending income
and reinvegmant income
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O

O

The Cugtodian does not allow senders to override the account alocaion sygem without
generaing an exception report.

The Cugtodian requires independent controllers to follow up on exceptions generated from
manually overriding acoount allocations.

The Cudgtodian requirestha lenders and reinvesment managers be physically separaed and
operae on different incentive goals.

The Cudodian requires tha internaional securities lenders undersand how to perfed
collaeral in all themarkesin whichthey lend.

The Cugtodian has a clear methodology for determining acceptable borrowers within the
securities lending program.

The Custodian has awritten policy on how it reviews lending limits.

The Cusgtodian requires an independent counterparty credit review performed by the credit
area.

The Custodian requirestha the independent credit area actively monitor loans oustanding.
The Cudtodian requires an independent review of collaeral reinvesmeat adivitiesto ensure
client/investment account guidelines are met.

The Cudtodian adively monitorsthe gap (interest rae senstivity) and duration mismacd of
the collaeal reinvestment relaiveto the loan.

The Cugtodian has a methodology for reviewing reurns and risks taken in its securities
lending program.

The Cugtodian, & the minimum, has a clear undersanding of ERISA Guidelines related to
securitieslending.

The Cugtodian's securities lending program has passed an independent audit for SAS 70
purposes.

The Cudodian is able to med all the GASB reporting requiremats specific to securities
lending activities.

L. Performance Measurements/Analysi s

0 OOOOOOoO oo oo o oo

The Custodian has adedicated performance measurement client serviceteam.

The Cugtodian’s paformance measurement sygem is fully integraed and compatible with
the Custodian's core custody and accounting sysems.

The Cugtodian has significant control ove performance systems product development and
maintenance

The Cugtodian’ s paformance and analyticsinformaion is accessble on-line.

The Custodian makes paformance reports available by the 5" business day after books are
closed.

The Custodian's performance measurement reports are " user-friendly .

The Cugtodian provides a wide array of domegic and global indexes for benchmarking and
buil ding customized benchmarks.

The Cusgtodian reconcilesperformance and holdingsto investment managers.

The Custodian provides unaudited flash performancereportsmonthly.

The Custodian provides audited performancereportsmonthly.

The Cugtodian calculaes peformance in compliancewith GIPSAIMR.

The Custodian can calculae IRRs (dollar weighted) for real esae and privae equity.

The Custodian hasthe ahility to calculate performance retumns at the manager level and roll-
up atthefund level.

The Custodian provides client accessto run customized paformancereports on-line.
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The Custodian offershard copy performancereport customization options.

The Custodian provides third-paty access to performance data on-line.

The Custodian offers a universe comparison service & the asset class and fund level utilizing
TUCSand/or relevant universes.

The Cugtodian offers paformance atribution analyss at the asset class, country, industry,
and security level for domestic securities.

The Cudtodian is ableto generae portfolio charaderidics & the equity (i.e., price to book,
earnings, etc.) and fixed income (convexity, duration, €c.) levels.

The Custodian can provide afull array of risk adjusted performance gaigics (such as Sharpe
Ratio, Informaion Raio, Treynor Raio, Jensen' s Alpha, and Downside Risk Measures).

The Cugtodian offers gyle analyss.

The Cudgtodian provides AIMR compliant monthly, quarterly, and annual peformance
measurements according to industry gandards for all portfolios. The OTT gpecificaly
requires rates of reurn for each plan, for the combined fund overall, and for each inves ment
manager mandate. Monthly performance measuremett services are required for all
invesmeatt accounts, including the maintenance of higorical returns, annualized and
cumulative, of each fund option and invesment manager mandaete. The OTT also would
need access to benchmark and index comparisons, including customized/blended benchmark
reporting, and monthly/quarterly portfolio charaderigicganalytics.

M. Compliance Monitoring

O The Cugtodian offersinvesment manager compliancereporting.

O The Cugtodian offerspog-trade pre-satlement compliancereporting on amonthly basis.

O The Cugtodian offerscompliance reportingthrough its on-line reporting product.

O The Cugodian's compliance reporting product allows screening by CUSP, sector, and
country.

O The Cugtodian offers compliance reporting & the portfolio manager level for domedic and
goba separae acoounts.

O The Cudgodian natifies client of breaches of investment guidelines by a phone call from the

O

regular client serviceteam.

The Cugtodian provides on-line investment and securities lending guideline compliance

reporting for all investment and securities lending transactions for the OTT according to its

gui delines as follows:

a) The screening of all investment and securities lending transactions in separaely
managed accounts for any exceptionsto edablished guidelines as close to the time of
trade/loan as possble. Invesmet and securities lending compliance teging should
include all transactions for long and short teem fixed income, domedic, internaional,
and global equity invesments, and aternaive invesments.

b) Thereporting of any exceptions(pre settlemean) to established inved ment and securities
lending guidelines to the OTT on a daily basis. The Custodian is not required to stop
any transactionstha areidentified as ou of compliance

¢) Monthly summary reporting of violaionsin both hard copy and electronic formas.

N. Corporate Gowernance and Litigation Support

O

The Cugtodian should be able to support active monitoring of proxy nctificaion, voting and
corporadegovernancepoliciesof the OTT.
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|

The Custodian must be ableto block a specified number of shares of any holdings or securities
to effed aproxy voteor class adion filing.

The Custodian has a client-accessble sysem for monitoring class action litigation and
bankruptcy proceedings affectingportfolio securities held by client.

The Cugtodian has a sysem of filing claim notices and other documents in connection with
such proceedings.

The Cugtodian has a sygemto track history of portfolio securities held during any periods that
arethesupject of such proceedings.

The Cusgtodian has a sygem to advise client and client’ s invedment managers of significant
dates and deadlines in resped of such proceedings, including but not limited to opt-out
elections in class action litigation, deadlines for filing claims, deadlines for filing bankruptcy
noticesor clams.

0. Client Service

oo 0O

O

The Cudtodian shall assign a day-to-day adminidraor to ad as one point of contad for the

OTT.

The Custodian shall assemble ateam tha hastherequisite experience, tenure and knowledge

inthedelivery of themain fundionstha the OTT contradswith the Custodian.

The Cugtodian shall maintain aProcedures Manual Handbook for CRPTF and ST IF.

The Custodian shall provide an education andtraining seminar & least once ayear to ensure

that the OTT is aware of new industry initiatives relaive to custody, trade processng and

related best pradices.

The Cugtodian shall develop a service level agreement with the OTT and review actual

delivery results againgt benchmarkson a quarterly bass. Benchmarksare to include at least

the following:

* Respondto telephone inquiries within 24-hours.

» For issues with alonger timeto reolution, provide estimaed timeto resolve and weekly
stausreportsfor all oustanding issues.

e Auditedreport delivery daes.

* Confirmaion of reconciligion of invesment manager daato Custodian's books.

P. Others

O

O

The Cugtodian shall provide monthly evaluation of trade execuion, including trading costs
and brokerage commissions, of CRPT F' sinvestment managers.

The Cugtodian shall provide afund structure and work flow analysis of the CRPT F Pension
Fund Management Divison andthe ST | F Cash Management Divison to evaluate efficiencies
and best practice $andards.

The Cugtodian shall provide such other sarvices required by the CRPTF and normally
performed by a mage Custodian for a major pension fund tha is deemed beneficial to the
OTT.

Q. Transfer Agency and STI F Support Requirements

O

The Cugtodian shall provide the requisite safekeeping, trade processing and accounting
requirementsfor STIF.
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O The Cugtodian shall ad as the trandfer agent and dividend disbursing agent for STIF with
resped to deposts (“ Deposits’) and withdrawals (“Withdrawals’) by STIF participants as
follows:

a)
b)

c)

d)

€)
f)

9)
h)

Receive Depostsfor acceptance.

Pursuant to deposit orders, issue the gopropriae number of shares and log such sharesin
the appropria e Participant account.

Receive for acceptance withdrawal requests and withdrawal directions.

Pay over or cause to be paid ove inthe appropriate manna such monies as indructed by
the withdrawing Paticipant.

Prepareandtranamit interes payments and distributions paid by ST'IF.

Maintain records of account for and advise ST IF and itsPaticipants asto theforegoing.
Generateweekly/monthly postion shareholder reports either online or hardcopy.
Generate weekly/monthly position reports aggregated by type of account — e e agencies
and/or local governments.

O The Cugtodian shall provide the following required services Participant Acoount Services,
Customer Services, Client Adminigtration, Intereg/Dividend Processing, Shareholder
Mailings, Reconciliaion/ Control Services, Record Retention, and Convesion.

O

Participant Account Services

a) Egablish acoounts.

b) Maintain accounts.

¢) Processdepostsby wire, ACH or chec.

d) Processredemptionsby wire, ACH or check.

€) Wireor ACH redemption proceeds only to bank accounts previoudy awthorized by a
least two officialsfromthe OTT or paticipant.

f) Provide sydemaic depost and withdrawal plans.

g) Processautomaicdividendintered paymentsto anothe ST | Faccount.

h) Processtransfers between accounts.

i) Allow participantsto initiate deposits and/or withdrawals via email or through an on-
line sygem (optional).

j) Allow participants to verify participant initided account adivity and account
balances via email confirmaion or an online sydem (optional).

Customer Services

a) Provide a dedicated 800 telephone number answered by a custome service
represantaiveduring regular business hours.

b) Recordall cusomer servicetelephone calls.

c) Provide a dedicated 800 telephone number for a 24 hour atomated voice response
servicetha would provide yields, account balances, request for duplicate saements,
and ACH transadions.

d) Process and respond to participant correspondence as required to support other
services.

€) Provide an automaed quality control program to ensure client expedtaions are
followed accurately.

Client Adminisgtraion

a) Provide daily cash calls.

b) Support on-request reporting needs as required.

Intereg/Dividend Processing

a) Caculate, acaue and pay interest/dividends on a monthly bass, accordingto policies
of the STIF
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O Shareholder Mailings
a) Produce and mail confirmationsof daily transactions.
b) Produce and mail monthly acoount gaements.
¢) Produce disbursement checks asrequested.
O Reconciligion/Control Services
a) Reconcile the deposit, withdrawal and intereg/dividend payment control accounts
daily.
b) Execute money movesto and fromthe control accounts.
¢) Baance al acoount acaruals.
d) Baance made security holder files and sub-files.
O Record Retettion
a) Maintainrecords of all shareholder source documents for fiveyears.
b) Provide, on request, hareholder higory daements for current and previous ST IF
fiscal yea.
c) Providehistorical transcripts for prior fiscal yea.
O Conveson
a) Convat mader file and non-higory sub-files.
O STIFPrograms
a) Honor indrudions from Paying Agents desgnated by the OTT in terms of
withdrawals.
b) Support STIF programs tha allow participants to have debt service payments
withdrawn from their ST IF acoounts according to pre-edablished schedules & sent to
Paying Agents.
c) Process depodts to individual accounts based on ingtrudions and aggregated
transfersfromthe OTT.
The Cugtodian shall support theoperaional requirements as specified inthe ST IF Inves ment
Policy (Exhibit 4).
The Custodian hasaprogramto cover overdrafts.
The Cusgtodian has cash management vehicles available for each invegment risk tolerance.
The Cugtodian fees ae disclosed and are compdtitive.
The Custodian will work with in-house cash manager.
The Cusgtodian allows clientsto maintain separate accounts versusinvesting short term funds
through apool of asds.
The Custodian hasalae day investment vehicle forthe OTT.
The Cugtodian ensures tha contributions are available for invesmet same-day and
withdrawals are available sameday.
The Cugtodian can work with third parties (invesment managers, transfer agents or
participants) to fecilita e collecions and withdrawals in a daily environmen.
The Cugtodian has aclear float management policy.
The Custodian ensuresthat acoounts are compensatedfor uncredited income.
The Custodian can provide ST IF Support (optional):
a) Ability to interface with Bloomberg to maintain en automaed link to trade ticke's and
transadion adivitieswithinthe S I F initiated by the invegment officer (optional).
b) Generate weekly reportsto complete Sandard & Poor’ s Aggregate Portfolio Information
Sheets.
c) Ability to support compliancerequirementsof the STIF.
d) On-lineaccessto custody and acoounting information of securitieswithinthe ST IF.
e) Performance Measurement and Benchmark Comparison.
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R. Seaurities Lending (Unbundled from Custody)

O O O oo oo oo O

O oo o O

O O O O 0O

O

The Lending Agent/Principal has an automaed account allocation sydem for lending of
client acoounts.

The Lending Agent/Principal offers awide range of lending programs.

The Lending Agent/ Principal offersarange of collaera reinvetment programswith varying
levelsof risk.

The Lending Agent/Principal offersvarying levelsof indemnificaion.

The Lending Agent/Principal shall have a clear marking to market policy and adively
monitors colla eralization levels for al securities and currencies.

The Lending Agent/Principal kegpstradk of al open and tam loans.

The Lending Agent/Principal can provide a breakdown of securities lending returns between
lending income and reinvesmant income.

The Lending Agent/Principal cannot override the account allocation sygem without
generaing an exception report.

The Lending Agent/Principal requires tha independent controllers follow up on exceptions
generaed from manually overriding account allocations.

The Lending Agent/Principal requirestha lenders and reinvesment managers be physically
separded andopeade on different incattivegoals.

The Lending Agent/Principal requiresthat internaional securitieslenders understand how to
perfect collaeal inall the markesin which they lend.

The Lending Agent/Principal has a clear methodology for determining acceptable borrowers
within the securities lending program.

The Lending Agent/Principal has a written policy on how it reviews lending limits.

The Lending Agent/Principal tha there is an independent counterpaty credit review
performed by the credit area

The Lending Agent/Principal requires tha the independent credit area adtively monitorsloans
outdanding.

The Lending Agent/Principal requires an independent review of collaeral reinvesment
activities to ensure client/inved ment account guidelines aremd.

The Lending Agent/Principal adively monitorsthe gap (intered rae senstivity) and duration
mismach of the collaeral reinvesmant relaiveto the loan.

The Lending Agent/Principal has a methodology for reviewing reurnsand riskstaken in its
securities lending program.

The Lending Agent/Principal, & the minimum, has a clear underdanding of ERISA
Guidelinesrelatedto securities lending.

The Lending Agent/Principal’ s securities lending program has passed an independent audit
for SAS70 purposes.

The Lending Agent/Principal is able to meg all the GA B reporting requirements specific to
securities lending adivities.

The Lending Agent/Principal performs daily reconciliaions with the custodian or provides
information eledronically to invetment managers for reconciliaion to ensure records are
consigtent.

The Lending Agent/Principal has significat control over the lending and reinvesment
systems.

The Lending Agent/Principal can provide a summary of the month’s securities lending
transactions sorted by manager and account, gaing grossincome, rebates, bank fees, and ng
securities lending income summarized by account in an electronic format.
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O TheLending Agent/Principal has afully funcional Inteme based on-line access sygem for
reporting.

O The Lending Agent/Principal allows clients to maintain separae or short term invesment
funds for the management of the collaeral reinves ment.

O The Lending Agent/Principal is aware of the Proxy Voting and Corporade Governance
requirements of theOTT.

(This space intentionally left blank.)
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SECTION 11l —EVALUATION CRITERIA

Respondents will be evaluated on the basis of their written responses to this RFP, additional written
information asrequested and oral interviews, if any, againg the following criteria:

Respondents for bundled custody, securities lending and transfer agency will be evaluaed based on
items1to 16 below.

Respondents for securities lending only will be evaluated based on items7 to 16 below.

10.

11.

12.

13.

14.

15.

16.

Respondent’ soverall ahility to providethe scope of services required by CRPT F and ST IF.

Respondent’s experience with tax-exempt clients and the depth of its custody products and
services deliverables, and the availability of its key professionals, including the client servicing
teanto be assigned to savethe OTT relaionship.

Respondent’ s cudody and core accounting plaform used to med the OT T’ s unitized environment
and respondent’ sability to support both liquid and illiqui d asset classes.

Respondent’s sygem and technology infradructure used in the delivery of required services,
goecificaly in the area of Inteme based on-line access to accounting, transadions, corporae
actions, and other pertinent information required by the OTT.

Respondent’ s performance measurement and analytic capabilities for both liquid and illiquid
asset classes and invesment guideline and compliance monitoring services.

Respondent’s ahbility to provide transfer agency and dividend/interes disbursement services
required by the ST IF.

Respondent’ s securities lending capability, with afocus on rik management, and its ability to
manage aprogram tha would generae inaemental revenueto CRPT F.

Respondent’ sfinancial condition.

Potettial or adual maerial conflids between respondent or repondent’ s key professionals and
the Office of the T reasurer.

Theoveall quality of respondent’ swritten proposal and oral presentation, if any.

Submitted samples of repondent’ swritten materials presentedto other ingituional clients.
Respondent’ sfee proposal.

Respondent’s equal employment opportunity record as evidenced by the compostion of
respondent’ s pasonnel and its affirmaive action and equal employment opportunity policies and
practices.

Respondent’ s commitment tothe Sate of Connedicut.

Respondent’ sproven commitment to corporae citizenship.

Respondent’ s ability to comply with CRPTF compliancereporting obligations.
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In addition, fees and compensation will be important fattors in the evaluaion process. The Treasurer,
however, will not be required to seled the lowest-cod respondent.

(Thisspace intentionally left blank.)
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SECTION IV —REQUIRED INFORMATION

The purpose of this section isto identify the informaion that should be submitted in responsetothis
RFP andthe order in which it should appea inthe proposal.

A. Cover Letter

The proposal dhall contain a cover ldter identifying the repondent’s name, address, and the

name, telgphone number and email address of the person (or pesons) authorizedto represat the

respondent regarding all maters relaed to the proposal. The ldter also shal dfirm the
following:

1. The respondent hasthe current capability to providethe proposed services.

2. Theregpondent hasreviewed the minimum qualifications and meetsthe eligibility criteria sat
forth in Section |, subsection C of this RFP. If a regpondent does not meg the minimum
qualifications, it must identify those qualificationsit does not mee and make a detailed case
asto why the Treasurer should consider that respondent.

3. The respondent hasthoroughly reviewed the RFP.

4. The respondent acknowledges and accepts all termsand conditions included in the RFP.

In addition, a person authorized to hind the respondent to all commitments made in its proposal

mugt sgntheléter.

B. General Information

Each proposal shall include the following:

1.

A description of the regpondent’ s experience in providing the servicesidentified in Section
I, Scope of Services, to inditutional investment clientele T he regpondent should include
references of such inditutional clientele and examples of the productsthe respondet has
provided to such clients.

The name title, address and telgphone number of three (3) client referencesthe Office of
the T reasurer may contact in connedion with the respondent’ s proposal.

An execued copy of the CHRO Contract Compliance Regulations Notification to
Respondents, atached heeo as Attachment A. Please furnish such information about your
firm asisnecessary for the Treasurer to makethe required consideration.

The respondent’s employment data on the federal EEO-1 Form or the Employment
Information Form dtached hereo as Attachmeatt B. Please provide thisdatafor the years
ended September 30, 2001, 2002 and 2003.

Employment Practices. In addition to compleing and submitting Attachments A and B
(CHRO-Contract Compliance Regulations Notificaion to Respondents and Employer
Informaion Report), please provide the Office of the Treasurer with the following
information regarding your firm’s employment pradices.

a. A lig of the titles and years of employment of women and minority key managers
and/or senior officers.
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10.

b. Documentation of any changes in the number of women and minority professional or
managerial 4df over thepad five(5) yeas.

c. Documentaion of any promations anong minority professonal or managerial stef
overthepag five(5) yeas.

d. A detailed description of your firm’s equal opportunity and affirmaive action policy
and itsoveall performance

e. A summary of your firm's goals and sraegies regarding future recuitment and
promotions.

f. A brief description of any rearuiting initiatives used by your firm.

g. A description of any additional programs maintained by your firm tha are geared
towards expanding diversity in the workplace & the firm, including any apprenticeship
programs.

h. An explanation of aspeds of your firm’s demographic representaion that are in need of
improvement.

A complae Disclosure of T hird Paty Feesform, @tachedhergo as Attachmeat C.

In addition to complding and submitting Attachment C, Disclosure of Third Paty Fees,
please describe in detail any circumdances under which the respondent or any individual in
regpondent’ s organizaion received or paid, or agreed to receive or pay, any compensaion,
finder’ sfees, or any other benefit from or to any third party in connection with this RFP or
in procuring acontract withthe OTT pursuant to this RAP.

A certified saement tha none of the following have made a contribution to or solicited
contributions on behalf of an exploraory committee or candidate committee egablished by
a candidate for nomination or elecion to the Office of Connecticut SaeT reasurer in the
2002 campaign season:

a) Diredor of or peson having an ownership intereg inthe respondent’ s entity greaer
than 5%;

b)  ThePresdent, Treasurer, or Executiveor Senior Vice Presdent (or smilar postions)
of the regpondent’ s etity;

c) An employee of the regpondent’s entity having managerial or discretionary
responshilitieswith resped to services provided totheOTT;

d)  The spouse or dependent child of any individuals described in this sub-section; or

€) A political committee or politcal action committes established by the respondent’s
firm or on behalf of an individual identified in this sub-section.

A compleged and execued Treasury Vendor Integrity Affidavit, ateched hedo as
Attachmat D.

Campaign Contributions: Section 9-333n(f) of the Connedicut General Saues (the
“EledionsLaws’) prohibits contributionsto or slicitaions on behalf of a candidatefor the
Treasurer of the Sae of Connedicut from firms providing or seeking to provide
invegment services. The Office of the T reasurer requeststha each regpondent affirm tha
it has complied with the provisons of the Eledions Laws, and tha neither a political
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11.

12.

13.

committee egablished by such respondat or any of its diredors, officers, owners,
managers (or the repedive spouse or a dependent child of an individual described above),
or apolitical committee egablished by or on behalf of an individual described above has
made a contribution to or solicited contributions on behalf of a candidate for the Office of
the T reasurer during theterm of office of such T reasurer who pays compensation, expenses
or fees or issues a contract to such Contrador.

Has the respondent or any of itsdiredors, officers, owners or managers (or the respective
spouse or dependent child of an individual described above) made or solicited any
campaign contributionsto or on behalf of acandidatefor the Officeof the T reasurer during
the last election cycle? Please explain using the form provided as Attachment E, Campaign
Contribution Disclosure Form.

A compleed statement on Corpora e Citizenship atachedhereto as Attachment F.

Boycott Paticipaion: All vendors doing busnesswith the OTT mud covenant tha they will
not make any invedments in, or do business with, as gplicable, any company tha is
domiciled in any oountry tha is, & the time of such transadtion, known to be unde an
embargo enforced by the United Sates Treasury Depatment's Office of Foreign Assds
Control.

Doesyour firm have edablished procedures in placein order to prevent theviolaion of such
embargoes? If yes, please describe.

Notice of Certain Legal Proceedings.

a. Each regpondent shall discloseany and all known orthreaenedmaterial lawsuits, legal or
adminidraive proceedings or governmental invedigations, criminal adions or law
enforcement adivities (including those by federal, sae or local authorities, or self-
regulatory organizations or nonrroutine Securities and Exchange Commission inquiries
or invedigaions relaing to respondent or any of regpondent’s affiliate, including any
proceedings to which regondent, its affilistes, or any of their respedive offices,
directors or employees, isa named paty or of which any of such has beenthefocus. Is
respondat aware of any ativities of its firm, its dfiliaes, or their respedtive officas,
diredors or employees, tha ae likely to result in any of the above invedigaions or
proceedings?

b. Pleaselid and describe any such proceedings or adionstha have occurred in the last five
(5) years, including whether respondent or any of itsaffiliates, or their repediveofficeas,
diredors or employeeshas been censured by any regulatory body.

c. Inthelad five(5) years, hasrespondent, its principalsor any of reppondent’s affiliates
submitted a clam for erors & omissons, fiduciary liability and/or fidelity bond
insurance covearage? If yes, please explain and provide details.

d. Doesrespondat have aprocedure by which it may undertake interal invegigaions of
its employees, officers and diredors? Please describe. Please disclose ay and all
ongoing internal invegigaionsof any of regpondent’s officers, directors or employees.
Please give specific attention to those persons who would be closely responsible for the
productsor services sought by the Office of the Treasurer.
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e. Pleaselig any possible, known or potential conflids of interestswith the Office of the

Treasurer the repondent may have

14. Anti-Terorism; Global Security Risk Assessment

15.

a Foreign Assets Control Regulaions, Anti-T errorisn Order

1. Isregpondent included on the Secially Designaed Naionals and Blodked Persons
List of the United SaesTreasury Depatment’ s Office of Foreign Assas Control?

2. Tothebed of itsknowledge, by agresing to provide, and in providing, the services
pursuant to this RFP, will respondent be in violaion of the Internaional Money
Laundering Abatement and Anti-T erorian Financing Ad of 2001 (as it may be
amended fromtimeto time) andany regulations promulgated thereunder?

3. To the beg of its knowledge, is respondent a party with which the Treasurer is
prohibitedfrom dealing under the laws of the United Seates?

b. Foreign Corrupt Pragtices Ad. Each firm doing businesswith the OTT must ated that it

will not knowingly violaethe United Sates Foreigh Corrypt Practices Act, as amended
fromtimetotime or smila acsor laws of catain other countries.

Does your firm have edablished procedures in place to prevent it from, diredly or
indirecly, knowingly making any payments to any government official or government
employee, or othe's ading in an official capacity, in order to oktain, retain or direct
business or obtain any imprope advantage, unless such payment would be expressy
permitted under the written laws of the jurisdiction where your firm resides and of such
official'sjurisdiction of residence? If so0, please desribe.

. Gobal Security Risk Assessment. Each firm doing business with the OTT must ated

that it will not knowingly compromisethenaional security interegsof the United Saes.

Does your firm undertake ongoing global security risk assessments of those companies
with which it does busness that have financial ties or business activities in federally
designated terrorist-gponsoring countries, as defined under United Saes policy?

Doestherespondent undertake such ongoing assessments? If yes, pleaseexplain.

Do any companies with which the respondent does business or with whom it has
financial ties is operding in any manne tha would compromise the national security
intereds of theUnited Sa es?

Invegor Protection Principles. Every financial orgenizaion that provides invedment
banking services and is raained or engaged by the Office of the Treasurer shall be
required to have adoptedthereforms set forth in the global settlement agreement between
various invegment banking firms and the Securities and Exchange Commission (the
“EC"),theNAD, the New York Sodk Exchange, the Office of the New Y ork Attorney
General, and the North American Securities Adminidraors Associgion eitered into on
April 28, 2003 (the “ Global Settlement Agreament”). These rorms are refaredto as
“the Invesment Protection Principles.”

If respondent provides investment-banking services, has respondent undertaken
procedures or written policies to implement the principles set forth in the Global
Sttlement Agreement? If yes, please explain these procedures.
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If respondent’s firm has not adopted any such procedures or written policies, please
explain why not.

Summary of Proposed Servi ces

Generally describe the respondent's approach and plans for accomplishing the work it is bidding
on asoutlined in Section 11, Scope of Services. The description should be provided in sufficient
detail to permit the Office of the T reasurer to evaluate proposals fairly withou the posshility of
misinterpreaion. The respondent should indicate any additional taskstha are necessary and/or
advisable tha it recommends

Summarize your firm's plan for working with OTT personnel in an effective, mutually agreeable
contragor-client relaiondhip. Respondents should provide a detailed description of the
information and assistance the respondent will require from OTT gaff in the provison of the
servicesrequired to satisfy Section 11, Scopeof Services.

Respondent s are encouraged to suggest alternaiveor innovaive goproachesto medting the Office
of the Treasurer's service requirementstha are set forth in Section 11, Scope of Services. Quch
alteraives should be described clearly andpriced separaely.

Depending on which services respondent is interesed in providing, this section shall contain a
general overview and a response to each required service item relaed to the services proposed.
The detailed portion shall clearly andprecisely follow the forma of Section 11, Scope of Services.

Questionnaire and Seaurities Revenue LendingW orksheet

All respondents shall complete and submit the questionnaire atached hereto as Appendix I. All
those respondentsintereged in providing securities lending services shall compleethe Securities
Lending Revenue Esima e Worksheet atached hereto as Appendix 1.

Price

All firmsmust respond to Appendix Il1 in order to be considered.

1. Complee Appendix |11, Custody Fee Workshed, in order for the OTT to determinethefees
and cods for the required services detailed in Section 1l: Scope of Services on which the
regpondent is bidding. In addition, present any potential revison to the fees presented in
Appendix I, Custody Fee Workshedt, in the case where discountsto the fees presanted are
available if more than one service isto be provided by the respondent, if gpplicable (e.g.,
bundled fees). Describe the respondent’s fee schedule in both narraive form and by means
of an example calculaion.

2. Provide edimaesof any other expensesthat would be charged exclusive of proposed fee
schedules.

Note: The Officeof the T reasurer intendsto enter into a contract or contracts with those respondents
tha are seleded. Fina fee calculaions and the bass thereof will be determined during contradt
review and negatiaion.
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SECTION V- PROPOSAL REQUIREMENTS

The purpose of this section isto indicae the terms and conditionstha will govern the submisson and
review of proposals made in response to the RFP. Firms selected to provide custody and/or securities
lending services as part of this RFP processwill be requiredto enter into a Personal Services Agreement
with the Office of the Treasurer, the basic form of which is attached hereo as Exhibit 5, and may be
amended from timeto time & the T reasurer’ s solediscretion.

A. Instructionsfor Completion

Firmsrespondingtothe RAP shall:

1. Preparetheir proposals accordingto therequested forma as sa forth herein.
2. Responddirectly to each question posed herein.

3.  Provide such relevat atachments as appropriae.

4.  Submit their proposed fee calculation.

B. Bid Due Date

To be conddered, each respondent must submit and deliver eight (8) printed proposals and eight
(8) CD-ROMsto the Office of the Treasurer no lae than 4:00 p.m., June 14, 2004.

The envelope should be clearly labeled "RFP Global Custody and Secaurities Lending
Response-State of Connedicut.”

Copies of each respondent’s proposal (end CD-ROM) should be delivered to the following
address:

(7 copiesand 7 CD-ROM)

Ms. Qusan B. Sveeney

Chief Invesment Officer

Sateof Connedicut, Office of theT reasurer
55 Elm Qreg-6" floor

Hartford, CT 06106

(1 copy end 1 CD-ROM)

Mr. Bo Abesamis

Senior Vice President and Manager
Callan AssociaesInc.

101 California Sreet, Quite 3500
San Francisco, CA 94111

It is each respondent'sresponghility to deliver itsrepponseto the exad locaion specified above
by thetime indicaed. Respondentsmailing proposals should be certain to allow for sufficient
mail-delivery timeto ensuretimely receipt of their proposals. Receipt after thetimeand date
gpecified aboveor & ancther locaion will result in disqualification.
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C. Cog Liability
Neither the Sae of Connedicut nor the Office of the Treasurer shall be liable or responsible for

any cogs incurred by any respondents responding to this RFP or prior to the issuance of a
contrat. All costsincurred by the selected respondat after the issuance of the contraat shall be
paid in accordance with the applicable compensaion schedule as may be agreed upon by the
Office of the Treasurer. Expenses and cods incurred outside the soope of the gplicable
compensation schedule will not bepaid by the Saeaof Connecticut or the Office of the Treasurer.

D. Additional Information
Quegtionsregarding this RFP or requests for additional information should be directed to:

Bo Abesamis

Senior Vice President and Manager
Cadllan Associaes Inc.

101 Cdlifornia Sred, Quite 3500

San Francisco, CA 94111

T elephone: (415) 274-3074

Fax: (415) 291-4016
Email: abesamis@callan.com

Intereged firms should not contadt any other employee of the Office of the Treasurer and the
Officeof the Attorney General concerningthis RFP.

All correspondence, inquiry, and communicaions regarding the RFP should be directed to Bo
Abesamis. Questions will be taken through June 4, 2004. Copiesof all questions and answers
will be providedto all potential respondents. No inquiries should be direcdedto any othe etity
or party regardingthis RFP.

The Officeof theT reasurer does not guarantee the validity or reliability of informaion oltained
from othe sources. If it becomes necessary to revise any part of this RFP, an addendum will be
provided to all respondentsthat receivedthe initial form of the RFP.

E Respondent’ s Respond bility

Each firm should familiarize itself withthe service specificaions and the work to be peformed
before submitting aresponse. All proposals are to ranain valid for a least six (6) monthsfrom
the date of submisson.

F. Oral Presentation

Respondents tha submit a proposal in reponse to this RAP may be required to give ord
presentaion(s) of their proposalsto the Office of the Treasurer and/or the Invesment Advisory

Council. Thiswill give each respondent an opportunity to clarify or elaborae on its proposal, but
in no way will change the respondent’s original written submisson. T he Office of the Treasurer
will determinethe da e, time and location of such presentaions.

32



State of Connecticut - Office of the Treasurer

S
3
2%, e
ANSTOLT

Disd osure of Proposal Contents

All materials submitted by respondents shall becomethe property of the Saeof Connecicut and
may be retuned only & the Sae€ soption. Proposals submitted may be reviewed and evaluated
by any peson designaed by the Sate in its sole discretion. During the seledtion process,
proposals shall not be revealed or discussed with competing respondents. Upon the execution of
a contract with the successful respondent, the proposals will be available to the public to the
extent required by law.

Economy of Presentati on

To be oconsdered for seledtion, respondents mug submit a complee repponse to this RAP.
Proposals should be prepared smply and economically, providing a straightforward, concise
description of the respondent’ s capabilities and approach in medingthe requirements set forth in
this RFP. Theemphasis should be on each proposal’ s completeness and clarity of content.

Rejection of Proposals

The Office of the Treasurer will be the sole judge of the respondent’s respond veness to the
RFP and reserves the right to rejed any or all responses, with or without cause, without
inaurring any liability whatsoever.

Contract Exeaution

Afte final firm seledion, the OTT may enter into contrad negotiations with the seleced
respondent to finalize terms, fees and conditions. This RFP and the seledted respondent's
proposal, or any part thereof, may be included in and made a part of the final contract. The
resulting contradt and all atachments shall be apublic documert.

If, in the sole opinion of the Office of the Treasurer, an acceptable contrat with the selected
respondent cannat be reached, the T reasurer resarvesthe right to disqualify such respondent and
to negatiaewith the next-preferred respondent..

Contract Term

The T reasurer proposes to hire a custodian provider for the period from January 1, 2005 through
December 31, 2010, with options for renewal. The contrad shall include a 180-day ou-clause.
Soecific to securities lending, the contradt shall include a 30-day out clause.

Colluson

By responding, the respondent represats tha the proposal is not made in connection with any
competing respondent submitting a separae responsetothe RAP, and is in all regpeds fair and
without oolluson or fraud. It is further represented tha the respondent did not direaly or
indirectly induce any firm to submit a false or sham proposal or to refrain from proposing. In
addition, the respondent represmtstha it did not participate in the RFP development process, had
no knowledge of the specific contents of the RFP prior to its issuance, and tha no employee of
the agency participaed directly or indirecly in therespondent'sproposal preparaion.
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M. Further Instructionsand Conditions

1.

10.

11.

12.

13.

14.

Conformance with Ingructions — All responses to this RFP mugt conform to these
ingructions. Failureto conform may be considered appropriae cause for rejection of the
response.

Inclusion of Taxes in Prices— T he Office of theTreasurer is exempt from the payment of
excise, trangportation, and sales and use taxes imposed by the Federal Government or any
gaeor local government. Such taxesmust not be included in prices.

Tems and Conditions of RAP — Submisson of a proposal indicaes the respondent’s
acceptance of the conditions contained in this RFP, unless clearly and specifically notedin
the proposal submitted and confirmed in the contract between the Office of the Treasurer
and thefirm selected.

Conformance with Saues - Any contrad awarded as a result of this RFP must be in full
conformance with dautory requirements of the Sae of Connedticu and the U.S
Government.

Timing and Sequence — T he timing and sequence of events resulting from this RFP will
ultimaely be determined solely by the Officeof the Treasurer.

Sability of Proposed Prices - Price offerings from repondents must bevalid for aperiod of
180 days fromthedue date of proposals.

Oral Agreements - Any alleged oral agreement or arrangement made by a respondent with
any agency or employee shall be superseded by the written contrad between the OTT and
such arespondert.

Amending or Canceling Requests - The T reasurer reservestheright to amend or cancel this
RFP, prior to the due dateandtime & its solediscretion.

Rejection for Default or Misrepresentation - The Treasurer reservesthe right to rejed the
proposal of any respondent tha isin default of any prior contract, for misrepresantaion or
otherwise, as may be deermined by the Office of the Treasurer.

Sate'sClerical Errorsin Awards - T he Office of the T reasurer reservesthe right to corred
inaccurae awards resulting from its clerical errors.

Rejection of Qualified Proposals - Proposals are subject to rejection in whole or in part if
they limit or modify any of thetermsand conditions and/or gecificaion of the RFP.

Respondent’ s Presataion of Qupporting Evidence - A regpondent, if requested, mug be
prepared to present evidence of experience, ahility, servicefacilities, and financial $anding
necessary to satisfactorily med therequirements sa forth or implied in itsproposal.

Changesto Proposal - No additions or changesto a respondent’ s original proposal shall be
allowed after submittal, except where corredions of errorsor omissons may servethe best
interegs of the CRPTF. Clarificaion a the request of the agency may be required at the
respondent’ s expense.

Right to Award, Reject or Waive — The T reasurer reserves the right to award in part, to
rejec any and all proposalsin wholeor in part, to waivetechnical defeds, irregularities and
omissionsif, initsjudgment, the beg interestsof the CRPT F will be served.
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ATTACHMENTA

CHRO - CONTRACT COMPLIANCE REGULATIONS
NOTIFICATION TO RESPONDENTS

Please refer to Section |V, B, item 3, in the Request for Proposals.

The contradt to be awarded is subject to compliancerequirementsmandaed by Sections4a-60 and 4A-
60a of the Connedticut Geneaal Satues and, when the awarding agency is the Sae, Sections 45A-
71(d) and 46a-8li(d) of the Connecticut General Satues. Thee are Contracd Compliance Regulations
codified at Section 46A-68J-21 through 43 of the Regulations of Connedticut Sae Agencies which
egtablish a procedure for the awarding of all contrads covered by Sections4A-60 and 46a 71(d) of the
Connedicu General Satues.

According to Section 46a68j-30(9) of the Contrad Compliance Regulations, every agency
awarding a contract subject to the contrad compliance requirements has an obligation to
“aggressively solicit the paticipation of legitimae minority business enterprises as respondants,
contradors, subcontractors and suppliers of materials” "Minority business enterprise’ isdefinedin
Section 4a&60 of the Connecticu General Satues as a business wherein fifty-one percent or more
of the cepital ok, or assets belongto a person or persons. " (1) Who are adive in daily affairs of
the enterprise; (2) who havethe power to dired the management and policies of theenterprise; and
(3) who are members of a minority, as such term is defined in subsection (a) of Section 32-9n."
"Minority" group are defined in Section 32-9n of the Connecticut General Satues as "(1) Black
Americans ... (2)Hispanic Americans ... (3) persons who have origins in the Iberien Peninaula ...
(4) Women ... (5) Asian Pacific Americans and Pacific Idander; (6) Ameican Indians ... " An
individual with disability isalso a minority business enterprise as provided by Section 32-9e of the
Connedicu General Saues. Theabove definitions apply to the contradt compliance requirements
by virtue of Section 46a68j-21(11) of the Contrad Compliance Regulations.

The awarding agency will consder the following fadors when reviewing the regpondent's
qualifications underthe contrac compliance requirements:

a) therespondat's successin implementing an affirmative action plan;

b) the repondent's success in developing an gpprenticeship program complying with
Sections 46a-68-1 to 46a-68-17 of the Regulations of Connecticut Sae Agencies,
inclusve;

c) the repondent's submisson of EEO-1 daa indicating tha the compostion of its
workforceisat or nea parity when compaedto the racial and sexual composition of the
workforce intherelevant labor market area; and

d) the repondent's promiseto s& asde a portion of the contract for legitimae minority
busness enterprise. See Section 46a-68j-30(10) (E) of the Contrac Compliance
Regulations.

*INSTRUCTION: Respondent must sign acknowledgment below, and return acknowiedgment to
Awarding Agency alongwith bid proposal.
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The undersigned acknowliedges receiving and reading a copy of the "Natification to Respondent's’

form.
dgnature Date
On behalf of:
PROJECT NO.
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ATTACHMENTB

Please refer to Section 1V, B, item 4 in the Request for Proposals.

EMPLOYMENT
EMRLOYMEN STATE OF CONNECTICUT
FORM CONNECTICUT RETIREMENT PLANS & TRUST FUNDS
WORKPLACE ANALY SSISAFFIRMATIVEACTION REPORT
FOR THE YEAR ENDING
Septembe 30, 2003
Conpay Nare: Phore Number:
Street Address:
City:
State:
MALE FEMALE
Job Categories White Black Higanic JAsian/Pacifi American White Black Hispanic JAsian/ Pacific] American
I$ander Indan or Islander Indian or
Please enter the number (ot of (nat of Alaskan Nativ (hat of (nat of AlakanNativ
ofemployees inthe blue Hisparic | - Hispanic Hispanic | Hispanic
shaded boxes TOTALS Origin) Qign) Origin) orign)
Senior M anagers/Portfolio - - - - - - - - - - -
Managers 0% 0% % 0% 0% [ 0% % 0% [ %
Investment Prdfessionals - @ ° B @ B B @ B3 B B3
0% 0% % 0% 0% 0% 0% 0% 0% 0% 3
Other Professionas - - - - - - - - - - -
0% 0% % 0% 0% % 0% % 0% [ %
[S3s& Ma keting - - - - - - - - - - -
0% 0% % 0% 0% % 0% % 0% % %
Offi ceand Clari el » 5 s z 5 z z 5 5 z 5
0% 0% % 0% 0% % 0% % 0% % %
TOTAL - - B - - - - - - - -
0% 0% % 0% 0% % 0% % 0% % %

Doyou useminoritybusinesses assubcontractorsor suppliers?
Yes No|

Doyou usean AffirmaiveAct on Plan?
Yes Noj

Describeyour r ecruitment, iiring, training, pramotion and arti-discri minalionpractices.
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The undersgned, on behalf of the company idertified above, hereby certifies tha the informaion set
forth hereinistrue and accuraeto the best of hisher knowledge and belief under penalty of perjury.

TypeNameandTitle Sgnature
T elephone
Certifying Official:

Subscribed and sworn to before methis day of , 200

Notary Public/Commissioner of the Superior Court
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ATTACHMENTC
DISCLOSURE OF THIRD PARTY FEES*?
Please refer to Section |V, B, item 6 in the Request for Proposals.

Submittedto DENISE L. NAPPIER, TREASURER OF THE S AT E OF CONNECT ICUT

Sateof )
) SS
County of )

The undersigned, a duly authorized officer and/or representative of
, apeson or entity seekingto ente into a contract for invesment
services with the Office of the Treasurer of the Sate of Connedticut, being duly sworn, hereby deposes
and says tha all third party fees’ and/or agreements to pay third paty fees atributable to any such
contradt for invesment services are as follows:

NAME OF PAYEE DOLLAR AMOUNT FEE SPECIFIC SERVICES
PAID ARRANGEMENT || PERFORMED BY PAYEE*
OR VALUE OF NON-
CAsH
COMPENSATION
AND DATE

(Attach additional copiesof thispage asnecessary.)

For purposes of this disclosure, the term "third party fees" indudes, but is not limited to, management fees,
placement agent fees, solicitation fees, referrd fees, promotion fees, introduction or matchmaker fees, and
due diligence fees pad to any person or entity in connection with any transaction or ongoing arangements
relaed to procuring or doing business with the Office of the State T reasurer.

"Investment services" means legd services, investment banking services, investment advisory services,
underwriting services, financi d advisory services or brokerage firm services.

"Third party fees" indudes, but is not limited to, management fees, placement agent fees, solicitation fees,
referrd fees, promotion fees, introduction or matchmaker fees, and due diligence fees.

Where a provider of investment services describes in itsaffidavit the specific services performed by athird
paty payee, the provider of investment services shdl disclose any and dl contracts evidencing the terms of
the fee arrangement and services.
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The undersigned, on behalf of the company idertified above, hereby certifies tha the informaion set
forth hereinistrue and accuraeto the best of hig’her knowledge and belief under penalty of perjury.

Name:

Title:

Subscribed and sworn to before methis day of , 200

Notary Public/Commissioner of the Superior Court

Rev. 6/19/00
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ATTACHMENTD
Treasury Vendor Integrity Affidavit

Please refer to Section IV, B, item 9 in the Request for Proposals.

[ ,have caused to be conducted, an inquiry into the gift
giving pradtices, with resped to gifts as defined below (* Gifts’), of each official, employeeor agat

of (“ Company”) who has authority to seek or secure
acontrad or leasewith Office of the Connecticut SaeT reasurer (the“ OTT”) (each “ Representaive”),
which inquiry included: (i) a query of each Representative’ and (ii) an investigation of al Company
recordsin exigence and availabletha relaeto the givingof Gifts, and, based on and subject solely to
the findings of the above-described inquiry, | hereby swear tha, duringtheten years preceding the da e of
thisdfidavit, neither | nor any Representaive hasprovided or caused to be provided Gifts, as defined in
Conn. Gen. Sa. §1-79(e), except as otherwise set forth below, including a gift for the celebration of a
major life event as described in Conn. Gen. Sa. 81-79(e)(12), to an official or employeeofthe OTT who
had a substantial role in seleding Company asavendortothe OTT (“ Responsible Official”). Further, |
am not aware of any employee or agent of Company who isnot also a Representative having given any
Giftsto a Responsible Official. | hereby represat tha | havetheauthority and abilityto instigate and
authorizethe above-described inquiry. Thefollowingisalist naming all Responsible Officials:

Name of red pient of the gift Description of gift and value Date of gift

1.

2.

3.

4.
Sworn astrueto the beg of my knowledge and belief, false ssaement punishable under law:

Print name: Date

Sworn and subscribed before meon this day of , 200,

Commissione of the Quperior Court/Notary Public

*The query might consist of an email to dl Representatives in aform simila to:

“ During the past ten years, tothe best of your knowledge and recollection, have you given or caused to be gven,
any gift to any of the following employees or offici ds of the Connecticut Stete T ressury

[ ].” Only afirmetive responses that indicate (8) the giver of the gift, (b) the recaver
of the gift, (c) the vaue of the gi ft and (d) the date of the gift was given are required.”

6T 0 the extent such records exist and are ressonably and readily accessible.
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Campaign Contribution Disd osure Form

Please refer to Section IV, B, item 10 in the Request for Proposals.

ATTACHMENT E

Please lid any campaign contributionsto, or solicitaions on behalf of, a candidate for the Office of the
Treasurer of the Sae of Connedicut during the last eledion cycle made by respondent or any of its
directors, officas, owners, managers (or the respedive spouse or a dependent child of an individual
described above), or apolitical committee egablished by or on behalf of an individual described above.”

Name of Respondert:

Name of Contributor

(individual or organization) (individual or organization)

Name of Red pient

Date of Contribution

" If additiona spaceis required, please atach
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ATTACHMENT F

Corporate Citizenship

Please refer to Section IV, B, item 11 in the Request for Proposals.

Please provide the Office of the Treasurer with the following informaion regarding any of the
respondent’ s policies/pracicestha demongraes respondent’s positive commitment to the communities
in which it does business:

1.

A summary of respondent’ s charitable giving activities including matching charitable contributions
of employees and an outline of respondent’ s drategy for charitable giving adivities.

A representative list of organizaions that respondent supports or events tha respondet has
sponsored; indicae any Connedicut-based groups.

A list of names and addresses of women-owned, minority-owned, and emerging businesses with
which respondent does business.

A brief description of any internship programs respondent offers and the gpplicable percentage of
minority and women recipients.

A brief description of any scholarships respondent provides to gudents and the goplicable
percentage of minority and women recipients.

A detailed description of eny written policies maintained by respondent tha fode good corporae
citizenship, and those tha encourage respondent’ s employeesto volunteer timeor make charitable
contributions. Paticular focus should be given to effortsto promote good corporae citizenship in
Connedicu.

A description of any written procurement policies or programs used by respondent to foger
business relationghips with womern-owned, minority-owned and/or emerging businesses.

Any other information not covered abovetha would help give the Treasurer a better underdanding
of respondent’ sviews on corporaecitizensip.
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APPENDI X |
QUESTIONNAIRE

Please refer to Section 1V, D, in the Request for Proposals.
For abundled Custody and Securities lending bids, kindly answer Sections A through V.

For Scurities Lending Only Bids from T hird Party providers, whether agent or principal, kindly answer
Section Nthrough V only.

A. Experience

1.

10.

11.

Please give a brief overview of your firm, including the year founded, locaion of your
headquarters and branch offices, ownership drucure, sgnificant recent (i.e, 3 yeas)
organizaional developments (e.g., changes in ownership, reorganizaion), anticipaed
changesin firm gructure between the date of this document and the next 24 months andthe
number of years your firm has provided custody services for tax-exempt clients. Provide
details of thefinancial condition of your firm.

Describe your firm's commitment to the Sa e of Connecticut.
How many offices and employees does your firm havelocaed within Connetticut?

Does your firm have a sgnificant business presence in the Sae of Connecicu? Please
describe this presenceand its impad.

Describe your firm’s procurement of goods and services from individuals or firmsin the
Sateof Connedicuit.

Do you have national charter to provide trust and custody services? Isyour firm registered
under the Invesmett Advisory Ad of 19407 If yes, please submit a copy of Form ADV
with your response If not, please explain the basisfor thefirm' sregistration exemption.

Please lig each of your firm's lines of business and the goproximae contribution of each
such businessto your organization'stotal revenue. If your firm isan affiliae or subsidiary
of an organization, what percentage of the paret firm'stotal revenue doesyour subs diary
or dfiliade geneae?

Wha peacentage of total revenues is a result of trust/custody services to inditutional
clients? Wha othe services or products are offered?

Lig the officelocation (primary and secondary) from whichthework isto be delivered.

Do you have tax-exempt clients within the Sae of Connedicu? Kindy provide the
number of tax-exempt clients and the aggregate market value as of March 31, 2004.

Please provide a current ligt of your five (5) largest custody clientsincluding name contact,
telgphone number, asset values, and number of yearsthe client hasreained your firm and
product or servicethe client uses. Please include three (3) public funds, one with total
assets of goproximaely $20 hillion, if available. The Office of the Treasurer may contact
any of these clients asreferences. |f your firm requires advance notice of the Officeof the
Treasurer'sintention to make inquiries, please indica e such requirement.
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12. Provide the number of your organization’s clients as categorized in the following matrix.
Report aggregate values of their total assets under custody in US $ millions for periods

specified.
Total Tax Exempt Trust and Custody ClientsOnly

Total Number of Clients | Asset Value
(US$ millions)
1999
2000
2001
2002
2003

13. Provide the number of your organizaion’s clients as caegorized in the following matrix.
Report aggregate values of their total assets under custody in USP millions for periods

ecified.
Public Fund Custody Clients Only

Total Number of Clients | Asset Vaue
(US$ millions)
1999
2000
2001
2002
2003

14. Provide the number of tax-exempt trust and custody accounts, including global custody
clients, gained and/or log for the periods lised in the following matrix. Report
correponding marke values in USP millions as of initiation date for clients gained and

terminaion datefor clientslog.
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Total Trust and Custody Clients Only

Clients Gained Clients Gained Clients Lost Clients Lost (US$
(Number) (US$ milli ons) (Number) milli ons)
1999
2000
2001
2002
2003
Public Fund Custody Clients Only
Clients Gained Clients Gained Clients L ost Clients Lost (US$
(Number) (US$ milli ons) (Number) milli ons)
1999
2000
2001
2002
2003

15. Provide your organizaion's client distribution as specified in the following table. Report
aggregate marke values of total assets under custody in US$ million as of December 31,

2003.
Tax-Exempt Client Asset Size Distribution
Distribution Number of Number of Aggregate Market
Clients Plans Value
(US$ millions)

Taft Hartley-Union
Bel ow $500 million
$500+ million to $1 billion
$1+ hillion to $5 billion
$5+ hillion and Up
Corporate

Bel ow $500 million
$500+ million to $1 billion
$1+ billion to $5 billion
$5+ hillion and Up

Public Fund

Bel ow $500 million
$500+ million to $1 billion
$1+ billion to $5 billion
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Distribution Number of Number of Aggregate Market
Clients Plans Value
(US$ millions)

$5+ hillion and Up

Endowments & Foundations, €tc.

Bel ow $500 million

$500+ million to $1 billion

$1+ hillion to $5 billion

$5+ hillion and Up

TOTAL
B. Risk and Insurance

1. Please enumerate substantive issues raised by independent auditors in your SAS 70 and
issues published in your Form 10-Q. Provide acopy of the mog recent annual report, Form
10-Qand SAS70. Kindly label this packet.

2. Providethe following data and explain itsimplication.
Capital Base December 31, 2003

Capital Requirements Current Ratios Current Requirements

Tier 1 Capital Ratio

Total Capital Ratio

Leverage Ratio

3.

Provide your organizaion’s current short term and long term credit raing. Any recent
downgradesto your firm’s short- and long-term aredit rating?

Please describe the levels of coverage for errors and omissons insurance and any other
fiduciary or professonal liability insurance your firm caries. List the insurance carriers
supplying the coverage. (A copy of your insurance policy may be required at alater dae).
Each description should include:

. Risk Coverage

. Carriers
. Levels
. Limits

. Deductibles

. Expiraion

Is there any pending or threatened litigaion againgt your firm, or has your firm been
involvedin any litigation or adminidrative adion in the lad five (5) yeas? Hasyour firm
had a judgment rendered againg it, or hasyour firm sdtled any litigetion or disciplinay
action for which the firm continues to make payments? If yes, provide a deailed
explanaion.

Is there any current investigaion, adminidraive adion and/or inquiry by regulatory
agencies (i.e, EEC, DoJ, DolL, Federal Reserve, ec.) in which your firm isinvolved? If yes,
provide a detailed explanation.
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10.

11.

12.

Describe in detail any potential for conflid of interes, which would be created by your
firm's represmtaion of the Office of the Treasurer. Please include any adivities of
affiliaed or parent organizaions, as well as other client relaionships, which may inhibit
services provided tothe Office of theT reasurer.

Doesyour organization subcontract any of the servicesrequired by the OTT? Kindy stae
each contradt vendor name and for which service fundions or deliverables such vendor is
used.

Please describe your business continuity and disaster recoveay plans. When was the most
recent ted done? Indicaethe dae and results of the last teding of such emergency plan(s)
and immediately reportto the OTT the resultsof any subsequent ted.

Wha will be the recovery time(s) and service level for critical custodial servicesinthe case
of amgjor disaster?

After September 11, 2001, what did you learn about your business continuity and disaster
recovery plans? What adions have youtakento enhance and improve your prepaedness
and overall response?

Does the insurance clause cover “terrorism” and cther relaed “ September 11, 2001”
disasters?

C. Client Servidng and Personnel

1.

Wha isyour goproach to client servicing? Wha would be the most distind element of your
client servicing approach tha the OTT would benefit from and considered exceptional
relativeto the custody industry?

How is a servicing team drucured around clients? Wha isthetypical client load of your
client servicing/relaionship manager?

Please providethree (3) client referencestha converted to your organization inthe lag year
for trust and custody services.

Please providethree (3) client referencestha depated your organizaion overthe lag year.

How do you propose to daff for the services required in this RFP both from a client
servicing and actual daily servicedeliverables?

Will your organizaion assign a day-to-day administraorto ad asthe point of contact for
the OTT?

What isthe turnover over the last three years of the client servicing saff to be assgnedto
the OTT?

Please provide the names and bios of the client servicing team membersasfollows and as
specified in thetable below:

. Client Servicing (including Conversion T eam)
. Custody Accountants and Valuation

. Cash Management for Sweeps

. T echnology and Systems

. Transfer Agency
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. Performance Measurement & Analytics
. Securities Lending (Lending and Collaeral Management)

Name Respons hility | Location Number of Y ears with Years
Client Bank Experience
Relati onships and
Credentials

9. How do you manage the client service team turnover and how doesthis process minimize
the impad onyour clients?

10. Doestheteam handle other public fund clients, with the same unitized configuration astha
of the CRPT F? Please enumeraeother clients handled by theteam.

11. Do youhave adedicaed unit for Public Funds? Please describe your structure.

12. Do the client servicing peronnel (i.e., relaionship manager and accountants) maintain a
proceduresmanual for each client? What isthetypical content of such amanual?

13. Do youemploy aformal client feedback survey to measure how well you are deliveringthe
requirements of a client?

14. Do you incorporae a “sundown” rule for problem resolution and follow-up within the
survey?

15. Please discuss opportunitiestha your financial ingitution offersto clientsfor training and
continuing education, and whether those educational opportunities would be available to
saff of theOTT.

16. Areyouableto provide different levels of training and educationto OTT — & a minimum
of 40 hoursayea?

17. Please provide tangible examples of “working partnership with clients’ to develop bed in
class service. How do you develop best in class, best practice initiaives for clients?

18. Indicate how cusome satisfaction is monitored, and whether clients areprovided with the
ability to participate in the annual evaluaions of their support group as well as overall
service paformances. If available, the custodian must provide the resultsof its mog recent
custome evaluation (nameof customers may be deleted).

19. Isyour ingituion willing to edablish a service-level agreement with performance gandards

in addition to the custody contrect/agreemeat? Do you have other clients with which a
service agreement has been ingituted? If yes please provide a recent servicelevel
agreement with an actual client (hame of customer may be deleted).

D. Systems, R&D and Technoloagy

1.

Wha aetheTechnology, R& D and Systems budgets (in acual US$ terms) ecificto trust
and custody savicesove thenext threeyears? What has been spent inthe last threeyears?
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2. Do other areas of the bank shae cutody systemns? Are there any time or resource
condraints applicableto any shared sydemic usage?

3. Provide a bridf description of the informaion delivery system or workgaion for client
interface. Desribe the levels of service, if any.

4. Isthe above informaion delivery sysem subcontracted or in-house? |f subcontracted,
please specify the vendor name and release number, including the description of the
relationship and how access to the source code is defined.

5. Wha daa is available in your organizaion’s on-line delivery sysem (i.e, assets,
transadions, corporae adions, pending trades, receivables, accruals, compliance checking,
cash podtions& management and forecading, performance analytics, ec)?

6. Istraining provided during the initial $ages of converson and ongoing? Please provide a
srucure forthe OTT.

7. Wha technical support and client sarvice resources will be dedicated to the OTT account
for the purposes of indalling, upgrading, supporting, troubleshooting, and maintaining your
on-line client information delivery products?

8. Is the main on-line delivery in Windows 2000, NT, XP, and/or Inteme delivery? Snce
when?

9. Wha isthe operaional functionality of bath web based (Intemet) on-line access and non-
web based (Internet) applicaions?

Functionality Availablein Date Availablein Date
Web Based Introduced, Non-Web Introduced,
(Yesor No) Beta Test or Based Beta Test or
Not Available | (Yesor No) Not Available
Investment/Plan

(Unitized) Acoounting
Assts & Transactions
(Trade date, full
accrual) Reports
Seaurity Lewl
Information

Cash Positions

Net Asset Value

Daily Pridng

Failed Trades

Income Tradking
Report

Corporate Actions
Proxy Notification &
Reminders, induding
Reporting

Class Adions
TradingCost Analysis
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Functionality Availablein Date Availablein Date
Web Based Introduced, Non-Web Introduced,
(Yesor No) Beta Test or Based Beta Test or
Not Available | (Yesor No) Not Available
Performance
Measurement

Compliance Monitoring

Seaurities Lending

Mar ket Information

Custom Reporting

Scheduler

Others: (Specify)

10.

11.

12.

13.

14.

Is informaion access done “redal time on-lin€’ or nightly batch download for the on-line
systems(both web and non-web based platforms)?

Can we access your Internet deliverable (web based) and test-drivethe gpplicaion? If yes,
please provide the stenameand gppropria e passaord.

How current is your available on-line informaion and how frequently is it updaed (i.e.,
real time—5to 20 minue delay, intraday (twice daily), end of day, or nightly ba ch load for
next day morning access)? How many hours pe day and days per year isit available?

What is your vison over the next five years in teems of your technology and processing
capabilitiestha will ensure your competitiveness and exigence?

Describe in full, your T+1 and Sraight Through Processng (STP) initiaives, including
project timelines and enhancementsto your current processing environment.

E Custody, Settlement & Trade Processng

Are you able to med the following functions?

e Accept daily ingructionsfrom the invegtment managers.

e Adviseinvedment managersof daily changesin cash equivalent balances.

* Immediaely advise invesment managers of additions or withdrawals from account.

* Notify invesment managers of tenders, rights, fradtional shares of other dispostions of
holdings.

* Rexlve any problems tha invedment managers may have relaing to cugodial
account.

« Safekeeping of securities.

* Interes and dividend collection.

» Daily cash sweep of the idle cash balance.

* Processall invegment manager transactions.

e Collect proceeds from mauring securities.

« Didhurse all incomeor principal cash balances as directed.

* Provide monthly gaements by inved ment manager account and consolidated statement
of all assgson both aplan andtotaltrust levels.
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2.  Wha is digind about your custodial capabilities tha we should know about for both
domestic and internaional securities?

3. Are cugody and acoounting sysems opeading on an exception based processng
environment?

4.  Briefly describe the mehod and frequency of reconciling the custodian’ s positionswith its
depositories and subcustodians.

5. Wha securities have been misplaced or lod during the lag three years? If any have been
misplaced, describe the circumstance(s) and what was doneto corred the problem.

6. Briefly describe the procedures used to ensure tha physical securities are properly
regisered, transferred and in general, held, delivered and/or received in good deliverable
form. Include any second paty banksinthe clearing of such securities.

7. Satethevaue of assasheld (as of December 31, 2003) & Depository T rust Company and
Federal Reserve and the length of the direct participant relaionship with the custodians.

8. Satethe value of assets for basic internaional depositories, such Euroclear and Cedel, as of
December 31, 2003.

9. Wha wasthetrade volume (number and marke value size) that you processed for theyear
ending December 31, 2003 and failedtrades for USsecurities?

Trades Volume Total Market Valuein | Fail Rate
(Number) US$millions (%)

Purchases

Sles

10. Wha wasthetrade volume (number and marke value size) tha you processed for theyear
ending December 31, 2003 and failedtrades for non-USsecurities?

Trades Volume Total Market Value in| Fail Rate
(Number) US$millions (%)

Purchases

Sles

11. Inthe forma below, please provide the purchases and sales fail rate for each of the lagt
threeyears ending December 31, 2003 for thefollowing securities.

Seaurities Purchase Fails for the las Three | Sale Fails for the Last Three
Years Ending December 31, 2003 | Years Ending December 31

(%) 2003

(%)

Domestic Equity
DomesticBonds
Mortgage Baded
Seaurities/Strucured
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Notes/Deri vati ves

Int’l Equity EAFE

Int’l  Equity Non-
EAFE

Int’l Hxed Inoome
Int’l  H Emerging
Bond

12. Briefly describe the custodian’s policy and procedures on failed trades for both domegtic
and foreign securities andthe stepsthat will be taken to minimizetrade failures.

13. Describe the cugtodian’s “DK” procedures. How much time elgpses until client
neotification? Describe the custodian’s policy regarding regtitution of log interest for the
OTT on afailedtrade.

14. Do you offer remedies for each level of failedtrades? Please describe.

15. Does your organization employ actual or contractual settlement date? Describe which
methodology will be provided to OTT for all asset classes and the reasons behind such a
policy.

16. It isthe requiremeatt of the OTT to have a contradual sdtlement. |Is this requirement
acceptable?

17. Country, specify the percatage, as it relaesto contradual sdtlement of trades, and when
trades actually sdtle after contraat date for the four quarters ending December 31, 2003.
Ligt al countries in which a subcustody network. (T he percentages per country should
total t0 100%.) Specify answersinthe following forma only.

Country Contractual | Contractual Contractual | Contractual Contractual
S/D S/D +5days S/D +10 days | S/D +30 days | S/D >30 days
ex. Japan 10% 30% 50% 10%

18. Do you subcontradt global custody to another provider? Please describe. How many
countries do you provide a subcustody network?

19. Lig all depostories, agents, and sub-custodian banks used in each country, including the
U.S, on behalf of clients in the forma described in the following chart. Identify those,
which are affiliaed with your company. For each country, indicate whether you use a
central depository or physical delivery.

Country | Subcustodi | Hired ol | Owner- | Owne | Owner | Owner | Depost | Average
an Bank Egtablished | ship r-ship | -ship | -ship | ory Annua Fall
100% | >50% [ <50% | 0% /Clearin | Rate Sales +
gAgent | Purchases
ex. Japan | Bank  of | 1987 0% N/A <5%
Tokyo
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* Pecify the ownership paticipaion of your organizaion with respect to each subcustodian
listed using the following guide: 100% = 100% ownership; >50% = your organizaion owns
between 50% and 100% of the subcustodian; <50% = your organization owns morethan 0%
but less than 50% of the subcustodian bank; and 0% = your organizaion has no ownership
participation.

20.

21.

Do you employ 17f-5 and 17f-7 in the review and contracting arrangements with your
subcustody network? Pleaseexplain.

Are you electronically linked with your sub-custody network and depositories? Please
describe the coreplaform.

22. How are you addressing the requirements of ST P Processng with your sub-custody and
depository networks?
F. Income Callection
1. Describe the custodian’ s sandard policies on cash crediting and debiting, including cut-off

deadlinesfor all securities both domegic and international.

2. Describe your procedures for ensuring tha interest and dividends (domestic and
international) are paid.

3.  Will paymats be credited in same day funds or clearinghouse funds for domegic and
internaional securities?

4.  When and in wha indances do you rescind contractual income collecions? Wha igare
your policy(s) for both domedic and internaional marke s?

5. Doesyour organizaion have an auto credit program? If yes, describe the reason behind
such a program? If no, why?Isthere afeeassociaed with this service?

6. Do you track lae colledtions of income? Can you produce a tracking report detailing
outdanding claims? Do you natify cliets of failures to colled or lae collections of
income?

7.  Please describe your tax reclaim procedures for ADRs and intemaional securities. Are you
able to guarantee 100% relief?

8. Wha istax relief a source and specify countriestha you have such an arrangement?

9. Wha percettage of tax reclaims for the last three years ending December 31, 2003 was
your organization ableto get back?

Internati onal Total Tax Available for Redaim | Actual Redaim less Outstanding
for the 3 Years Endinc | forthe3Years Ending
December 31, 2003 December 31, 2003
(US$ amount) (US$ amount)

EA FE Countries

Non EAFE Countries
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G. Corporate Actions, Proxy, Class Acion & Litigation Support

1. Do you have a dedicated unit for corporade adions, proxy and class agion? Please
describe.

2. Briefly describe the custodian's corporae ation procedures for domestic and foreign
securities, including providing proxies, monitoring, €c. Include a lis of the vaious
sources the custodian uses for corporaeadion announcemens.

3. In the even the cugtodian, or its sub-custodian or its depostory, makes a mideke on a
corporae action for which it received information and prope indrucionsthat resultsin a
lossto aclient, describethecustodian’ s procedures for reimbursing the client.

4.  Wha isdidinad abou your proxy netificaion and proxy voting service, whether in-house
or subcontraded to athird-paty?

5. Wha isdigind abou your class action cgpabilitiestha would be beneficial to the OTT?
Please describe in detail.

6. Isclassaction monitoring and filing of claimsperformed in-house or subcontracted?

7. Canthe OTT access all proxy notificaion or vaoting matersthrough your on-line or internet
system?

8.  For domegicand foreign securities, describethe cusodian’ sprocedures for notificaion and
processing of “blocked” shares during proxy voting periods. Do you offer segregaed
accountsto facilitae proxy voting in any markets?

9.  How does the custodian handle class ation slits (e.g., NASDAQ Class Action)? Isthere
an additional charge for this service?

10. Does your organization handle filing of claim notices and other documents in connection
with such proceedings?

11. Do youhave acliet accessble system of monitoring class action litigation and bankruptcy
proceedings affedting the portfolio of securities of CRPT F?

12. Isyour sydem ableto handle and track history of securities held during the periodstha are
subject to proceedings?

13. Isyour systam able to advice clients and the client’s invesment managers of significant
dates and deadlines in resped of such proceedings including but not limited to opt-up
elections in class adions litigation, deadlines for filing claims and deadlines for filing
bankruptcy notices or clams?

14. Please enumerate al class action, both pending and settled, tha your organizeation assisted
custody clientsthrough the filing process. Kindly delineae both domestic and internaional
filings.

H. Accounting and Reporting
1. Wha is your investment manager reconciliaion policy and procedure before audited

saemeatsare sent to clients? Isthisproactive, readive or the onusiswith the investment
manager to reconcileto your informaion?
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2. Do you have built-in interfaces with CRPT F' s invedment managers? Please specify for
each manager.

Manager Phone/Fax On-line/internet STP-SWIFT/ISO
TCW Cowen

AXA Rosenberg
TIMCO

Bardays Global Investor

Brown Capital
State Street Global Advisors

Loomis Sayles
State Street Global Advisors

Western Asset Management

Wellington Mgmt. Company
Phoenix Duff & Phelps
Oaktree

W .R. Huff

Black rock

Morgan Stanley

GMO

State Street Gl obal Advisors
Schroders

Clay Finlay

Emerging Markets Mgmt

Fidelity Investments
INVESCO

Merrill Lynch Inv. Mgmt.
MFS Inditutional

Putnam Investments

Bank of NY (Currency
O\erlay)

Bridgewater (Currency
O\erlay)
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10.

Describe your organizaion’ strust and plan accounting capahility (include system name and
year developed).

I's the sydem maintained in house or subcontracded or savice bureau arrangemant with a
third party ?

If subcontracded, please specify the vendor name and release number, including the
description of therelaionship and how access to the source code is defined.

Doesyour organizaion have a general ledger acoounting system in a full accrual trade
date multi-currency bag s?

Enumerae a complete description of the general ledger systam and the accounting fields
(aset andtransadtion buckets, debit and aredit tables, ec.) available.

The OTT considers the fund accounting provider as the “ book of record’ for assas and
transactions. Do you accept this regponshility? Please describe.

Wha ae the fuure or planned enhancements to your current accounting and reporting
system? If planned changes or enhancements are envisoned, what are the advantages to
clients?

Enumerae all data vendors utilized by your ingitution for pricing, fixed-income (i.e.,
svaps) and mortgage fadtors, corporae adions, eéc. ecify primary, secondary and
tertiary urces.

Priang Sources For what type of Securities | Speafy if Primary or | Daily

Ingruments or Asset Class | Secondary Feeds
(Yes or
No)

11.

12.

13.

What types of reports are available to clients? List both ¢andard and non-gandard reports.
Please provide samples.

Does your organizaion provide training in the interpreaion and generaion of accounting
reports during the initial sagesof conversion and on an on-going basis?

How many business days following the end of a reporting period ae fully audited reports
delivered in had copy? Via electronic delivery (i.e, on-line, PC download, CD,
multimedia, etc.)?
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Report Type
Sample Only

# of Days
Audited
(Har doopy)

# of Days
Audited (On-
line)

# of Days
Unaudited
(Har doopy)

# of Days
Unaudited
(On-ine)

Asxt Saemeatt

Transactions

Corp. Adions

Pending Trades

Income

Securities Lending

etc.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Can the OTT be assured that audited gaements will be available on the 10" business day
after month end? Please explain.

Describe the bads for monthly audited reports. Are the asset holdings and transadions
based on settlenent date acoounting, sdtlement dete accounting with pending trade
adjustments, or trade date accounting?

Do you have the capability to generae trade cog analyss reports? |Is this a sandard
service? Are additional fees requiredto gain accessto trade cog analysis?

Istheprocessing of derivaive ingruments such asfutures, swaps, and options done within
the main acoounting sysem? Isthee a separae module or system dedicated to handling
such securities?

How does your organization hande collateralized mortgage obligations, options/futures,
derivatives, short sales and hedge fund acoounting? Include the method used to calculate
realized and unrealized gains and losses for each and the corresponding FASB (and or
appropricte GASB equivalent) utilizedto guide methodologies.

How do you hande security/cah transfers between accounts, specifically between
custodied accounts and non-cug odied accounts such as commingled funds? How doesthe
client knowtha the cath balances and postionsae in sync?

Describe special procedures for the processing, valuing and reporting of held elsewhere
assets such asrea edae, aternaive invesments, privae equity, venture capital, and non-
traditional asHs.

Thevaluation of real esaeand altemaiveinvesmentsisakey issue withtheOTT. Kindly
describe in full detail all valuation methodology tha your clients uilize.

Given tha CRPTF requires to cu amonthly NAV for the different Funds, wha valuation
methodology do yourecommend for real estae and privae equity?

Do you havethe capability to handle real edae beyond line item reporting? If aclient has
actual propaty invesments, in addition to commingled funds, are you set-up to provide
trust and custody services? Please describethe extent and limitsof your custody capabilities
gecifictoreal esaeinvesments.

Soecific to atenaive invesments, do you have cepabilities to drill down to company
(security) or patnership level in terms of monitoring? Kindly enumerae and delineae by
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types of dtenaive invesments such as hedge funds, distressed, private equity, venture
capital, real egade, absolute draegies, convertibles, €c.

25. Secific to commingled funds and limited partnerships, do you havethe ability to capture
CRPTF s proraa shareof holdings for use in teemsof monitoring and analytics?

26. Areousde vendorsor software enployedto handle real etaeand atemaiveinvesments?
If not, how did your organization achievethein-house expatise?

l. Unitization

1. Does your acocounting sysem able to handle dollar allocetion, unitizetion and/or muual
fund accounting requirements?

2.  Describe your invesment acocounting capability (include system name and year developed)
for unitizedmonthly or daily valued plans.

3. Please describe your dollar alocaion, unitizaion and muual fund accounting
methodologies.

4. Do you have experience in unitizing retirement and trust funds for public plans? Please
describe.

5. How did you develop this unitization capabilities? Please describe three (3) client
relationshipstha support your unitization capabilities.

6. Provide the number of your organization’s tax-exempt Defined Benefit clients (both
corporae and public, excluding mutual fund companies) tha utilizes a unitized pooling of
assets from multiple participaing plans or funds as categorized in the following matrix.
Report aggregate values of their total assetsin US$ millionsfor periods specified.

Unitized Plan Custody Clients Only
Total Number of Clients | Asset Value
(US$ millions)
1999
2000
2001
2002
2003
7. Lig theinformation requested in the following matrix, in descending order by T otal Asset

Value, for the 10 largest defined benefit dients with a unitized structure relaionships
(actual assetstha you provide fund accounting) of your organizetion asof December 31,
2003.
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Ten Largest DB Unitized Plan Accounting

Name

Total Asset | Total ¢#| Start Date | Client Servidng
Value of Plans Officer and
(US$ million) Relationship Manager
Names

10.

11.

12.

13.

Please specify the formula or calculation methodology of your monthly NAV. Is this
generaed through equitable share (dollar) accounting or unitized accounting? What sydem
isused (i.e., InvesOne, internal, ec.)?

Why should we have confidence in your monthly NAV and your ability to deliver the NAV
as of the 10" business day after month end?

Wha is your current policy on maeriality or threshold limits on NAV errors on a daily
basis?

Wha isyour error resolution policy given a break in the materiality thredhold & both the
participant and fund level?

Variancesin pricesand fund NAV’ s are independently verified and reviewed by the client,
custodian/fund accountant, and managers. Variances greaer than the acceptable tolerance
level will be researched. Please explain how errors beyond the acceptable tolerances are

corrected. Will you indemnify or makethe plan wholefor such errors?

Calculation of NAV Process:

Can you perform the following - yes or no and explain or describe?

» Cugodian/Fund Accountant should be willing to calculate net asset value (NAV) for
each invegment fund of the plan. The Custodian/Fund Acoountant calculated NAV is
referred to as” participant-traded unit value” or “ unit value.”

e« The NAV will incorporae invedment fund peformance as well as accruing plan
expenses, if goplicable.

e The Cugstodian Bank/Fund Accountait receive prices for sepaae accounts and
commingled funds directly fromthe invesment manager” fund accountant.
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e The Custodian/Fund Accountant will accrue a daily expense factor when calculating the
NAV'’s, if thisisaplan provision. The amount to be accrued will be di scussed with the
OTT.

e Custodian/Fund Accountant performs several levelsof review onthe change in afund's
NAYV for reanability.

e Parandersae st in consultaion with the OTT for an acceptablevariance level for the
change in both the price of securitiesin the account and the fund' s NAV.

e The daily change in a fund's NAV is compaed to the day’s condition in tha fund's
particular market. Custodian/Fund Accountant should consult with the OTT on the
applicable daily priced indices to be used for this comparison.

e Variances in prices and fund NAV’s are independently verified and reviewed by the
Custodian/Fund Accountant, Saff and Invesment Managers. Variances greater than
the acceptabletolerance level will be researched and the error resoluion policy will be
applied accordingly.

J. Cash Sweep/Short Term and FX Capabilities

1.

Wha invesment vehicles are available for short-term invesments (i.e., Treasury Funds,
Liquid Reserve, Regular Short Term Fund, Active Cash, Extended Maturity, ec)
applicable to CRPT F? Please identify and describe investment policies and guidelines,
including each of thefollowing for each fund or invesment vehicle.
a) Invedment Philosophy/Inved ment Advisor
b) Objectives and Guidelines

e OCCReg9or ECRuUe2a7

o Liquidity

* Exposure Limits
e Credit Quality

e Duration

e Maturity

o DerivaivesPolicy

* Foating Rate Note Policy
¢) Quarterly Invesment Performance Net of Fees- for theladt fiveyeas
d) Total expense raio for these services

Given an average balance of $1.8 billion in the Cash Reserve Account of CRPT F andthe
opportunity to manage the cash reserves, wha isthetotal asset management fee (expense
ratio) tha you areable to provide on arelaionship pricing bassif CRPTF eledsto uilize a
current cash management fund managed by your organization?

Which of your investment or cash management fund vehicle would be consisat withthe
Invegment Policy and Guidelines as provided in Exhibit 4?

For each of the short term invesment funds or vehicles available, what are the current
market values as of December 31, 2003? For each of the funds, wha isthe marke value
holding percentage controlled by thethree biggest paticipantsin the funds?

Do you charge daily transaction cod s for cash sweeps or 12-bl fees?

Areyou ableto creae a sepaae account for the $1.8 hillion cash/short teem invesment of
CRPTF and what would be the asset management fee? Can the sepaae account be
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managed consdent with Exhibit 4 and/or OCC Reg 9 Guidelines? Please describe the
followinginyour discussion.

e Liquidity

e Exposure Limits
* Credit Quality

e Duration

e Maturity

e Derivaives Policy
« Floating RateNotePolicy

7. Kindy provide the complae biographies and responsihilities of the Cash Management
T eam tha would managethe short term assa's of CRPT F?

8.  Provethree (3) client referencesthat you provide short term asset/cash managemant of the
same size or magnitude astha of CRPTF.

9. Wha is your daily overdraft policy? Wha is your schedule of charges for overdraft
postions?

10. Overdrafts can occur for vaious reasons (eg., the failure of the custodian to deliver the
requisite foreign currency to settle atrade, differing settlement standards, sub-custodian is
in error, inability to recall securitiestha ae ou on loan, errorsin trade processng and cash
postion monitoring,). Do you automaically gpply overdraft charges regardiess of the paty
in error? Please describe your policy. If custody related overdrafts occur, do thefunds have
the right to receive reimbursement equal to what your overdrat charges would be on a
daily basstha the overdraft position is open or unresolved?

11. Wha isthe cut-off time for cash contributions received during the day and invesed same
day? What isthelaest cut-off and what sweep vehicle or fund would tha be?

12. Do yourequire aoneto two-day maximum notificaion prior to cash disbursements?

13. Do you have the capability to provide a cash availability projection report? How many
daysisthe cash projection (i.e., 5 days, 10 days, 30 days, 60 daysor 90 days)?

14. Please describe your Foreign Currency management capahilities.

15. Do you charge a penalty or adminidraive cod for currencies executed by a third-party
otherthan the custodian bank? If so, what isthe cog?

16. How do you flag off-marke transadions (off marke is considered to be 10% or greder
variance) inyour foreign exchange execuion service?

17. How do you monitor failed foreign exchangetransactions?

K. Performance Measurement and Anal ytics
Do you have a dedica ed performance and analytics group? Please describe.
Can your organization provide monthly, quarterly, calendar and fiscal yea-to-date annual,
one (1) year, three(3) year, five (5) year, ten (10) year, and since inception performance?

3. Can peformance, gross and ne of fees, be calculated for each period?
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10.

11.

12.

13.

14.

Can you backload higorical reurns?
Describe the process to assure GIPSAIMR compliance.

Wha aethetypesof analytics and performance measurement currently availableto clients
for the assat classes enumeraed below? (For example, BARRA Analytics, Vestek, global
attribution, style analysis, portfolio charateridics, universe comparisons, TUCS
optimizations, CMS BondEdge, Salomon Yield Book, Venture Economics, Privae I,
trading cod analyss, etc.) Include a description of how the external provider’s system will
be integrated with theyour records andthe controls you will ingituteto ensure andvalidate
the complegeness, accuracy and integrity of the data and informaion generated by the
system.

« Domegic Equity Analytics

e Bond Analytics

e Internaional Analytics

e Overlay (Currency, Equity and Fixed) Analytics

* Derivaives

»  Commodities

* Read Egae

e Altemnaive Invesment and Private Equity

e Commingled Funds and Mutual Funds

Are al of the performance measurement and analytic services described in the question
above available on-line? If not, enumerae and specify the planned date of introduction for
each.

Arethere diffaent levels of paformance measurement and analytics services? If there are
different service levels, describe whethe they reside in one peaformance measurement
module/system or multiple modulessystems.

Wha aeyour key drengths in the area of paformance measuremat and analytics? Any
pecific ass classesin which you excel?

Wha arerelaive weaknesses or capahilitiestha needs enhancemat in your peformance
measurement and analytics?

Wha is different abou your performance measurement and analytics capabilities in the
areas of fixed-inoome, real edaeand privaeequity tha we should know about ?

For privae equity, can you provide continuoudy updated access to valuaion and historic
performance data, permitting it to be easlly aggregated and disaggregated according to
portfolio fund, company, invesment graegy, industry, geogrgphy, manager and vintage
year, and desktop accessto this data via andaionally recognized software product designed
specifically for thetracking of private equity investments? Please describe.

If you are subscribing to a privae equity tracking software, will the Bank provide
adminigtrative and technical support for the use of the software? Will you be responsible
for loading higoric cath flows and performance data into the oftware product, as well as
for providing, in electronic form, detailed summaries of all portfolio partnerships
documents andterms as well as the documettsthemselvesin digital form?

Do you provide Boad Ready or Executive Reporting to clients both on-line and hardcopy ?
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15.
16.
17.

18.

19.

|'s the performance measurement system integrated with your accountingplaform?
Do you have drill down cgpabilities for commingled funds?

With referenceto on-line delivery, doesthe OTT need to subscribe to third party vendors
and separaeon-line sygems?

Wha benchmarks and universes are available? Arethey available on-line? How far back
do you cary higorical reurns?

Provide sample reports of performance measurement and atribution services.

20. How many business days aftear month end are the peaformance reports available via
hardcopy and on-ling?
L. Investment Guideline Compliance and Monitoring
1. Isthereaseparaerik and control system, aswell as a dedicated group, for derivaivesand

10.

transadion risk management? When did you introduce the system?
Wha makesthe ystem valuable to theclient?

Does the systam integrate guideline compliance into the automated trading process and
actively monitor transactions and portfolio composition?

Wha are the different levels of compliance monitoring (i.e, badc, intermediate or
advanced) tha you provide? Are there diffeent costs or fees for each level for your
compliance monitoring services?

I's this compliance monitoring performed for all asset classes? Isit performed daily? Isit on
a Pogt-Trade, Pre-Settlement basis? |sit available on-line?

How are clients and inved ment managersnatifiedof aviolaion or breech intheinvestment
policy and guidelines?

Describe the ability of the risk measurement system to explore hypothetical scenarios
through senstivity analyds, dressteging, ec.

Describe the ability to produce postion reports and analysis on value at risk and other
related risk measurement tools.

Clearly describe and explain all limitaions and shortcomings of the risk measurement
system and inved ment compliance monitoring service.

Relativeto the above risk measuremeant and invesment compliance monitoring sydem, can
it incorporae basic guidelines and redrictions (as specified below) to varying degrees, by
manager and for the ass&t pools as a whole? Please indicae your capabilities for each of
the following items:

+ Duration bands or maurity limits

+  Redrided security types (i.e., derivaives)

« Approved List compliance

«  Percentage sector limits

«  Credit quality and diverdficaion limits

+ Non-dolla alocaion limits

« Unhedged currency exposure and baske hedge
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+  Subsector diverdficaion limits (i.e, percent limitsper SC code)
« Cash flow variahility gandards for selected products (i.e, CMOs)
+ Reguatory compliance (i.e., ERISA, gae regulations, ec.)

«  Monitor leveragedtransactions

« Sressteging for potatial changesin market prices and interest rates
« Gap analydsand duraion reviews

« Collatealizaion (relaiveto unhedged exposures)

+  Monitor unhedged positions

« Calculate value & risk

+  Segregate underlying postions for covered calls

«  Monitor unhedged call exposures

«  FASB 133 reporting

11. Are derivaives monitoring, risk control and compliance check services provided to any

clients? Furnishthree (3) cliett references currently using this service
M. Transfer Agency/Income Paying Agent and STI F Support

1. Provide a general description of your transfer agency services, higory, milesones and
overall capahility.

2.  Describe in detail how you are able to med the soope of services for transfer agency
enumeraed in Section |l of this RFP. Kindly delineae by Paticipant Account Services,
Customer Services, Client Administration, Interest/Dividend Processng, Shareholder
Mailings, Reconciliaion/Control Services, Record Retattion, and Conversion | ssues.

3.  Providethe number of clientstha you provide transfer agency services as caegorized in

the following matrix. Report aggregate values of their total assets under custody in US
millionsfor periods specified.

Total Transfer Agency Clients
(Corporate, Public, Insurance Mutual Funds, Invesment Cos., and Tax-exempt Plans

Total Number of Clients | Asset Value
(US$ millions)
1999
2000
2001
2002
2003
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Public Fund Clientsthat you provide Transfer Agency Services

Total Number of Clients | Asset Value
(USS$ millions)
1999
2000
2001
2002
2003

4. Describe thetypical client interfacemodel and on-line/and electronic interfacestha support
transfer agency client requirements.

5. Describe the processing workflows and controls associated with new account set-up and
maintenance and financial transactions. Please describe the account number assignment
process.

6. Explain the dividendinteest and capital gain (if required) distribution processng and
control functions. Please describethe chedks, balancesand controls used for the pre-runsof
dividends/interegs.

7. Explain the process for dividendinterest payment on a closeout. For same day dividend
fintered transactions, describe howthe system handles clossouts.

Describe the processes for correcting pricing/dividend errors, including audit trail.
Describe the sygem's reconcilidion audit trail and procedures for monitoring and
following up on failedfinancial transadions.

10. Described your aged reconciliaion process and reporting schedule.

11. Describe theprocessfor interading with custody, fund acoounting, fund adminigréaion and
otherthirdparties.

12. Describe your gaement production cgpabilities.

13. Describe the sydem cepabilitiesto support electronic transmisson of account statements
viafa, Intend, &c.

14. Describe all aspeds and capabilitiesof your shareholder reporting.

15. Summarizeyour voiceresponse s/stem cgpabilities.

16. Describe the monthly client report packages and accessibility (pgper, on-line, &c.).

17. Describe in deail how you are able to meet the scope of services for STIF Support

enumeraed in Sction Il of this RFP.
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N. Seaurities Lending

OTT will consider your response to the RHP as one of the fadtors on how a securities lending
program would be structured. OTT may decide (1) to award a contrad to the custodian bank for
securities lending on the entire portfolio or designaed portfolios on an agency basis, (2) to award
one or more contrads to third-party lenders for lending on the entire portfolio (or a portion
thereof) on an agency or principal bass, or (3) to drudure a lending program which includes a
combinaion of both the custodian bank performing lending on an agency-basis for a portion of
the portfolio and third-party lenders performing lending on a principal or agency bass for the
remainder of the portfolio.

Securities Lending will be utilized primarily to generate inacemental reumn. OTT hasavey rik-
adverse pogure. For both agency and principal bass lending programs, OTT requires a fully
indemnified program ecific to operaional risk and borrower default. Additional levels of
indemnificaion beyond operaional risk and borrower default are also welcome. Ladly, daily
reporting is necessary. This includes internet access to information abou its securities lending
program, including security level loans oustanding, shares on loan, daysout on loan, term and
open trades, borrowersfor each blodk of securitieslent, oollateralization levels, earnings (top 25
securities sorted by earnings), and othe weekly and monthly reporting requirements a the
security and aggregate levels.

The following questions should be answered in full whether as a securities lending agent,
principal or both. Kindly tailor your regponse for each item, specifically the areas of risk and
return, relaiveto your proposed approach either asan agent or principal.

Agent/Prindpal Lending
1. Do you propose an agent, principal or bath types of securities lending?

2. Do you intend to lend the whole portfolio or specific fund portfolios based on your core
compeency? Describe your strenghs in domegic equity lending, domestic fixed-inoome
and/or internaional lending (as applicable).

3.  Please describe briefly the program grategy(9 or gruaure(s) tha you woul d employ either
as an agent or principal specificto CRPTF.

4.  Wha arethe risks associaed with your proposal and how do you manage each level of
risk(s) and therequisite indemnification tha will be provided to CRPTF.

5. Kindly provide a sasmple securities lending agreemeant eithe as an agent and/or principal
bass.
Organization and Personnel

6. Pleaseprovidethefollowing:
Name of Organization
Business Address
Primary Contact
Address
Phone Fax, Email
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Typeof Firm

Bank

Trust Company

Bank Affiliae

Invegment Manager
Invegment Manager Affiliae
Broker/Dealer

Broker/Dealer Affiliae
Others (Please Soecify)

Wha is the primary form of lending tha you offer - agent, principal, or both? Please
describe. Wha isthe percentage breakdown between agent and principal lending from a
total client basis.

Isthe above lending fundion on athirdparty basis only or inclusve of cugody or both?

Isyour firm an NASD member, aprimay reporting dealer or a bank? I's your securities
lending operaion regisered as an invesmet adviser (i.e,, Securities and Exchange
Commisson (SE£C), IMRO, etc.)?

Has your organization been under any litigation or invedigation by any regulatory authority
or contingent liabilities the company, its officersor principals have been involved in within
the lag threeyearsrelaiveto securitieslending services? Please explain.

Please provide a brief higory of your organization with regards to securities lending.

How many yeas has your firm been providing securities lending services to tax-exempt
organizaions either as an agent, principal, or both?

Please provide names, brief profiles and biographies of individuals who are responsible for
the lending function andthe cash collaeral reinvesment function? If your program can be
truncated by asset class (e.g., equity, fixed-income, internaional, etc.), please delineate
the professonal daff ason the bass of asset class.

Title/Respongbility Locdaion Yrsw/Frm YearsExperience

()

How are the key professonals dedicated to providing securities lending services
compensaed? (ched all tha gpply.)

_____ BaseSay

Peformance Bonus (Cash, Sock, Cash + Sock, éc.)
Commission Only

___ Prdfit Sharing Arrangement

_____ Other:
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16.

17.

18.

Submit a breakdown of persons dedicated to providing securities lending services for each
of the following categories. (Do not double-count)

OperaiongAdminigraion
Credit Analysis

Risk Mgmt/Compliance/L egal
Asset/Liability

LendingT rading

Non-Cash Colla eral Managament
Cash Reinvet ment

Tax Jeciais

Currency Management
Markeing/Client Srvicing
Others

TOTAL

Please provide afive-yearturnover for the following caegories.

Additions 2003 2002 2001 2000 199
OperaiongAdminigraion

Credit Analysis

Risk Mgmt/Compliance/L egal
Asset/Liability

Lending/T rading

Non-Cash Collaeral Management
Cash Reinved mant

Tax Jecidiss

Currency Management
Markeing/Client Servicing
Others

TOTAL

Departures/Terminations 2003 2002 2001 2000 199
OperaiongAdminigraion

Credit Analysis

Risk Mgmt/Compliance/Lega
Asset/Liability

Lending/T rading

Non-Cash Collaeral Management
Cash Reinves mat

Tax Seciaists

Currency Management
Marketing/Client Servicing
Others

TOTAL

Describe the securities lending unit and the relaionship beween trading, invesment
management, compliance and operaions. Who has responshility for oversight of the
securities lending program?

69



State of Connecticut - Office of the Treasurer

S
3
2%, e
ANSTOLT

19.

20.

21.

22.

Have any pad or present employees been indicted for SEC or othe regulatory violaions,
convicions or offensesin thepad threeyeas?

Does your organization cary insurance coverage? If yes, please providethefollowing:

Risk Coverage

Carriers

Levels(i.e., cash held, securitiesheld, negligent ads, non-negligent ads, ec.)
Limits

Deductibles

Wha isthetota capitalization (USP tems) of your organization as of March 31, 2004?
Please idertify if this capitalization is & the subsdiary level and/or the parent level?

Please provide a copy of your most recent annual report, 10-Q, and atach Form ADV,
Parts| and 11, or explain the naure of your organization' s exemption from registraion with
the EC.

Lending Program Profile

23.

24,

25.

26.
27.

28.
29.
30.

31.

32.

33.
34.

35.

Briefly describe the history of your institution’s securities lending program, milestones, and
important differentiating factors rdative to the competition.

Have any losses been experienced due to operaional negligence, collaeral reinved ment
and/or security specific reinvestments, and/or broker default since the inception of your
organizaion’ s securities lending program?

How does your organization monitor the risk of the securities lending program both
qualitatively and quantitatively?

Is securities lending aleveragetransaction? If yes, why? If no, why not?

Wha isthe geneal philosophy or program dsrategy of your securities lending program
either as an agent or principal?

How do you add value as an agent or principal ?
How do you manage risk either as an agent or principal ?

Does your organization employ arbitrage and non-traditional transadions for your
securities lending agent program?

With your organizaion’s principal type lending program, wha are the specific strategies
tha you employ and are available to clients? Bridfly enumeae and ocorregponding
descriptions (i.e., tax abitrage, swaps, hedge funds, financing, €c.).

Do you have any capacity limitations? Wha determines the limit on the deds, transactions and
lending activities that you engage in either as agent or principad ?

How many clientsor aggregate asset size can you effetively hande? Why?

How does your securities lending saff avoid infringing on an invesmet managers
responshilities, specifically recall of securities?

How do you manage the coordinaion of trade settlements, corporae acions, dividend
colledion, ec. with the cugodian bank? Do you provide guarantees?
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36. Do you have enough of a lendable base to employ thetechnique called “ substitution”? If
you do not have the requisite lendable base of assets, how will you mitigate trade
settlemant failureand inability to exercise proxy vate? Do youprovide guarant ees?

37. Isyour securitieslending program T +1 and STP processing ready or an in compliance with
industry gandards? Please explain.

38. How do you measure the intrinsc value of any securities tha are loaned out? Please
provide actual examples for each of the following types. Large Cap Equity, Small Cap
Equity, Governments (Specials and General), and Intemaional Equity.

39. Doyouhave an Interneg based AUCT ION LENDING capahility? If so, please describe —
including inception, extent of applicaions, compditive bidding process, &c.

Lending Pod

40. Please describe your current client base. How many clients paticipae in your lending
progran? Without disclosing client names, please enumerae as follows as of March 31,

2004.

Plan Sponsor Type No. of Clients Lendable Base| No.of Clients | Lendable
(Agent (Agent (Prind pal Base
Relati onship) Relati onship) Relationship) | (Prindpal

Relati onship)

Corporates

Public

Endowment and

Foundations

Taft-Hartley, Union

Mutual Funds, Invesment
Manager’s Commingled
Funds

Insurance Companies

Others

TOTAL

41. Provide the number clients gained and/or log for the periodslisted. Report corregponding
market valuesin USh millions as of initiation date for accounts gained andterminaion date

for accountslost intermsof aggregatelendable assets. Followthe specified format.
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Client Turnover for Agent Type Lending

Clients Clients Gained| Clients Lost Clients Lost
Gained (US$S millions) (Number) (US$
(Number) milli ons)

2000

2001

2002

2003

2004 YTD

Client Turnover for Prindpal Type Lending

Clients Clients Gained | Clients Lost | Clients Lost
Gained (US$ millions) (Number) (US$ millions)
(Number)

2000

2001

2002

2003

2004 YTD

42. ldentify the firm's five (5) largest securities lending clients and the sze of the lendable
assets.  If the client does not allow the use of their name, please provide the type of
organizaion. Provide names and phone numbers of the largest clients who would allow to
be used as references.

43. Wha was the daily average dollar volume of securities loans outganding for the lagt 12
months for each of the last four years ending December 31, 2001, December 31, 2002,
December 31, 2003 and for the three months ending March 31, 2004 for the following
securities? ecify in USs millions.

For the 12 monthsending December 31, 2001

Daily Avg. Daily Avg.Out | Avg. Rebate Avg. Daily
Lendable Base | on Loan (US$ | Rate/Fees Spreads Net of
Asset Classes (US$ millions) | millions) (bp) Rebate (bp)

US Equities Large Cap
US Equities Small Cap
US Corporate Bonds
US Gowernment Bonds
Non-US Equity
Non-US Fixed Income
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For the 12 months ending December 31, 2002

Daily Avg. Daily Avg. Avg. Rebate | Avg. Daily
Lendable Base | Out on Loan Rate/Fees Spreads Net of
Asset Classes (USSmillions) | (USEmillions) | (bp) Rebate (bp)
US Equities Large Cap
US Equities Small Cap
US Corporate Bonds
US Gowernment Bonds
Non-US Equity
Non-US Fixed Income
For the 12 monthsending December 31, 2003
Daily Avg. Daily Avg. Avg. Rebate | Avg. Daily
LendableBase | Out on Loan Rate/Fees Spreads Net of
Asset Classes (US$ millions) (US$millions) | (bp) Rebate (bp)
US Equities Large Cap
US Equities Small Cap
US Corporate Bonds
US Gowernment Bonds
Non-US Equity
Non-US Fixed Income
For the 3monthsending March 31, 2004
Daily Avg. Daily Avg. Avg. Rebate | Avg. Daily
Lendable Base | Out on Loan Rate/Fees Spreads Net of
Asset Classes (US$ millions) (USS millions) | (bp) Rebate (bp)

US Equities Large Cap

US Equities Small Cap

US Corporate Bonds

US Govwernment Bonds

Non-US Equity

Non-US Fixed Income

44. Do youhave an intemnal limit on how much of a client’ s portfolio of lendable assets can be

lent & any given day? Please describe your policy.

45,

Related to the question above, do you also have an internal limit on how much of acliet’s
lendable assets can be lent to a single borrower & any given day? Wha isthe exposure

limit? Isit possbletha asnge client can be exposedto a sngle borrower & any given

time?
46.

Please show calculations.

Please describe your allocation or queuing process and relevant etitlement methodology.
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47. How many lending pools do youhave? Please describe how client assets areassigned to the
lending pools.

48. Isthelending pool truncaed by thefollowing? Please describe.

Collateral type
Plan Sonsor type
Asset Class (Equity, Bonds, US dc.)

Systems and Techno ogy

49. Wha sydem do you utilize for lending securities? Wha verson? Who updaes the
progran? Wha isdisina with your current sydem? Isthe sysem only for lending? How
about thereinveding?

50. Isthereasepaae audit of the ystem performed by an ouside party? By whom?
51. Do youhave adisaste recovery plan?
52. Please check if your securities lending systam hasthefollowing.

Portfolio Management

O input and query on clients portfolios
O availability of godk inquiry

O input of lending prohibitions

O input of client acceptable collaeral

Lending Management

automaed allocaion of loansin afair manner using a parameter controlled allocation
formula

flexible loan amendment

future dated inpu

loan confirmation

alocaion of loan-to-cost centers
pricefeed

daily mark to market

loan revaluaion

Ooooooo 0O

Py

isk Management

O risk and exposure reporting
1. Wha exposuresexig?
2. Client aedit exposure
3. Exposureto foreign exchange risk
4. Marke exposure
5. Posdtion/issue exposure
6. Collateral exposure
7. Total rik or exposuretothe marke?
O dressteding
O gap analyss
O pricefeed on areal timebass
O exchange raefeeds, including cross currency, on a real time bass
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Trading Requirements
O

O

O

O

O

O

Inpu

1. Tradeinput

2. Trade amendments(price, rate, €c)

Client Informaion

3. Client Trade higory

4. Satus (oustanding positions, risk exposure, credit allocat ed)

5. Credit Utilizaion

Inventory

6. Security availability

7. Firm’snet long/short requirements

8. Trading desk’s ne dhort/long requiremeants

History daabase

9. Higoric informaion on lenders, borrowers, rates and securities, ec.
Collateral Management

10. Maximizing cash/non-cash preads

11. Maximizing non-cash collateral uilization

12. Cash collaeral reinvesment prograns

Multi-currency

13. Will thesystem copewith tradestha are in several different currencies?
14. Isrisk measured in base or security currency?

15. Isfeeor rebateincome swapped into baseor I€t in underlying?
16. Are exchange rae exposures on incomeleft in underlying?
Cross Currency

17. Monitors feefrebateto be paid in security or collateral currency

Back Office

O

oono

Trade maintenance

Rate changes

Margin Control

Clearance

Automated feeds
Settlement

Fail Management

. Client confirmaions
Corporae Adions, dividends, and coupon maintenance
Cash and collaea management
Rebat e and fee maintenance

NookwdhE

Hard Copy Reports

OoOooOooOoooag

Exposure reports

Outstanding borrowers/loans

Profit and loss

Inventory availability

Cash and non-cash collaeral reports
Reinvesment positioning

Gap Analysis

Sress Tegingfor marke and interest raemoves
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Reporting

53.

54,
55.

What types of reports are available for securities lending and are the reports available on-
line via the Intenet? Are the reports updaed daily or monthly orn-line or through the
Inteme ?

Please describe your firm's income source dtribution analysis reporting capability.

Are you able to provide interng access to informaion abou your securities lending
program, including loans oustanding, shares on loan, days out on loan, term or open trades,
borrowers for each blodk of securities lent, oollaeralizetion levels, eanings (top 25
securities sorted by earnings), and other weekly and monthly reporting requirements.  If
yes, please provide sanples.

Risksand Indemnifi cation

56.

57.

58.

59.

60.
61.

62.
63.

64.

How do you manage the following and are you able to provide indemnificaion for each of
the risk enumeraed below?

Borrower/Counterparty Risk and Default
Collateral Invesment Risk

Interes Rae Risk

Trade Sttlement Risk

Operaiona Negligence

Sovereign Risk

Currency Fluauation Risk

Have you experienced any losses due to operaional negligence, collaeral reinvesment
and/or security specific reinvestments, and/or broker default snce the inception of your

securities lending program? What was the recourse provided to clients and the level of
dialogue to explain (resolve) the issues?

Describe exactly what types of indemnificaion (eg., broker default, collaeral, negligence,
etc) are available to cliets.

Wha are the specific limitaions of your indemnificaion on an agent and principal
arrangement ?

Does a specific person or group perform both lending and cash reinveding funcions?

Do you have a risk and compliance manager monitoring the securities lending program?
How does the manager accomplish his’her mandate objectively?

Wha percentage of your lending volume are open andterm loans?

How do you go about asset/liability (gap) analyss, specifically the duraion of the loan and
cash investments?

Do you gtresstes your securities lending program? Please describe the mehodology and
procedures utilized for stress testing, including the frequency of testing?
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65.

Please specify the weighted average duration mismatched between lending and reinveging
for the following quarters? (Kindly provide separae answers for each lending pool or
separd e accountsthat you offer in your program.)

Y ear

1« Qtr 2ndQtr 3rd Qtr 4th Qtr

2000

2001

2002

2003

2004 YTD

66.

67.

68.

69.

70.
71.

72.

73.

74,

75.

76.
7.
78.

How fast (# of days) can you shorten the duration or gap between invesments and
liabilities (loans) as requested by the client for whatever reason?

CRPT Frequires full operaional and borrower default indemnification within the securities
lending program. Are you able to comply with this requirement ? Please describe your full
operaional and borrower default indemnification policy.

Doesthe borrower default indemnification include or cover thefollowing items?

«  Borrower filesfor bankruptcy for whaeve reason.

. Failure to recall securities before sdtlement date.

«  Failureto secure additional collaeral and margin requirements.

. Failure to receive dividends, distributions, and all economic benefitsof ownership.
. Immedia e use of Non-Cash Collaeral in lieu of Borrower Bankruptcy.

Do you provide additional types of indemnification beyond broker default (i.e., collaeral,
negligence, trade sdtlement, ec.)? If so, can you provide CRPTF with these additional
levels of indemnification? Please describe.

Describe your recall procedures and how subgtitution is utilized.

Wha is your firm's sell/fail higory for the following asset types — U.S Governmet,

international equities, internaional fixed income, U.S equities and corporae bonds — for
the following periods of time: calendar years 2000, 2001, 2002, and 2003?

Does your firm guarantee proceeds? Please explain.

Describe your firm's procedure for determining the viability of international markes prior
to lending securities. How does your firm conduct risk assessment before lending in a
country?

Please describethe loanterminaion process andthe safeguards in placeto protect theclient
intheeveat of a broke default ortermination for other reasons.

Can your program ensure the protection of voting rightsby consstently recalling the gock
prior to proxy record date? If so, describethe process.

Does your program acoommodat e a dividend reinvestment plan for $odks? Pleaseexplain.
What additional safeguards do your firm offer its lending participants?

If aclient wished to withdraw from your firm's securities lending program, what notice
periodis required to ensure 100% onthedollar payoff?
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79.

80.

81.
82.

How does your organizaion propose to address issues related to prohibited transactions
based on DOL ERISA guidelines specific to lending to non-US registered borrowers and
the acceptance of non-USS collaeral within the context of CRPT F?

Given tha CRPTF is a Public Fund, does your organizaion lend to non-US registered
borrowers (broker/dealers) and accept non-US$ collaera? Wha isthe current standard or
policy?

Are youwilling to accept securities lending as afiduciary funcion? If not, please describe.
If you plan to usetri party repurchase agreements, and tri party custodians for custody of

the repo collaeral, please provide an explanaion of the risk indemnification and collateral
guaranteeprovidedto CRPTF.

Borrower Cons der ation

83.
84.
85.
86.

87.
88.
89.

90.

91.

92.

Wha areyour procedures for selecting and monitoring brokers?

Please describe how credit enalysisis performed? What frequency?

How do you risk adjust credit limits based on securities borrowed?

Is credit analyss a subgroup within securities lending or a sgparde atity within your
organizaion or an independent paty outside your organization?

How are dedler lending limits determined and who makesthis decison?

Wha isthemaximum value of asststha can be lent to a single gpproved borrower?

Please describe the process for approving borrowers? Who is responsble for the credit
review of borrowers and how often it is done?

Please provide a list of your current borrowers? Please identify the top ten borrowers and
the percentage these borrowers represent of thetotal program.

I dentify the advantages your firm hasin dealing with broker/dealers and how this benefits
your cliats.

Kindly furnish a copy of your dandard Borrower’'s Agreement specific to Securities
Lending doneon an agency or principal bass.

Collater alizati on

93.

94,
95.

96.

Wha pecentage collateralizaion is required for each of the security types (Domedic
Equities, Fixed-Income, and International)? Wha value (maket value only, including
accrued intered, ec.) isthe bassforthis percentage?

Isthe 2% or 5% margin maintained only on theinitiaion of the loan or daily?

How frequently do you mak to marke? When is additional collaeral requested (sameday,
next day)?

Discuss the collaeal for securitiesloans, including what percentage of collaeral for those
loans were cash, securities, and letters of aredit? Compleethe following table for the year
ending March 31, 2004.
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Daily Avg. (%) Others,
Irrevocable Daily Avg. (%) | including
Daily Avg. (%) | Lettasof Credit | U.S foreign cash anc
Asset Classes Cash Collateral Governments securities

Daily Avg. (%)

USEquities Large Cap

USEquities Small Cap

USCorpordae Bonds

US Government Bonds

Non-USEquity

Non-USFixed Income

Revenue Management (Splits and Costs)

97.

98.

99.

100.

101
102.

103.

104.

105.

106.

107.

108.

109.

Describe all sources of income from securities lending operaions and provide a pecentage
breakdown of each sourcé s contribution to total income. Please provide such informaion
for the years ending Decamber 31, 2000, 2001, 2002, 2003, and 2004 YTD. Please discuss
causes for changes of therelaive contribution of each sourceover thetimeframe.

Please explain your mehodology for calculating a client's income and splitting
methodology. Please show calculations.

Do you guarantee income? If yes, in what circumgances?

Wha is your organizaion's proposal for the revenue sharing arrangement (principal)
and/or the lit of security lending income (agent)? Isthe split also goplicable to negative
income if it occurs?

For collateral reinvestment, do you offer separa e accounts, commingled accounts, or both?

Provide a brid description of cash llaeral reinvesment vehicles (ST IF, commingled,
customized, sepadae, ec.) uilized in the reinvetment of cash collaeral applicable to
CRPTFE Kindly furnish, as a sepaae atachment, the Invedment Policies and Guidelines
for all funds available for thereinvestment of cash collaeal.

Who will be responshble for the management of CRPTF s collaeal portfolio? Please
provide biographiesfor these individuals.

Who isresponsible for aredit research at your firm? How are credits monitored and wha
actions aetaken dter credit downgrades?

Describe any risk management tools used in the collaeral management process.
Arethecollaeral reinvesment pools delinea ed between term and open loans?

Do you chage a management fee (bp) plus expense raios for each type of oollateral
reinvestment fund, separa e acoounts or collaeral reinvestment fund? If so, specify the fee
and if feesare deducted before or dter the Flit.

Are derivaives or grudured notes employed in the cash reinvesmat program? If yes,
specify types and usage.

Do all available cash reinvesment options utilize OCC Reg 9 and SEC Rule 2a-7? Explain
your organization’ spolicies.
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110.

111

112.

113

Furnish a revenue esimae of the securities lending income for CRPTF for one (1) year
ending March 31, 2004 utilizingthe holdingsin Exhibit 2. (Please notethat the esimate is
backward looking and not forward looking into the future Thusfor the one-year esimae
ending March 31, 2004, uilizetheholdings provided and assume tha theholdingsarein a
buy and hold strategy from April 1, 2003 to March 31, 2004.) Assume tha collaea is
reinvested in your standard pool or separae account for public funds. Provide calculations
and estimaes usng Appendix |l, Securities Lending Revenue Estimate Work sheet.

Are you willing to guarantee aminimum level of income? If so, wha isthe minimum US$
guaranteed income?

If your organiz&ion is going to provide a principal bid and/or blended (principal and
agency), please provide the ne revenue to CRPTF for the oneyear peiod ending
December 31, 2003, asfollows.

Asset Classes Prind pal Agency Total

Prindpal + Agency Net
Rewvenue to CRPTF

USEquitiesLarge Cap

USEQq. Mid/Small Cap

USCorporae Bonds

US Government Bonds

Non-USEquity

TOTAL NET Revenue

Seaurities Lending Split With Operational and Broker Default Indemnification for Agency-Bass

Lending

114.

115.

116.

If thisoption is selected by CRPTF, for which of the asset typeswould you like to serve as
the exclusve securities lending agent? Rank as follows: 1 = fird choice (mog desired
common fund pool to lend), 2 = second choice and 3 = third choice (least desired asset
classtolend).

___ Muua Equity Fund

___ Muua Fixed Income Fund

____Intemaional Sock Fund

If lending on an agency bass is allowed for all ass# clases (you are the exclusve
securities lending agent), please provide your proposed securities lending income split:

CRPTF__ % LendingIngitution %
If lending on an agency bass is alowed for only the one asset class seleded as your first
choiceabove please provideyour proposed securities lending income split:

Firg Choice- CRPTF___ % LendingInditution %
Second Choice - CRPTF__ % LendingIngitution %
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117.

118.

Third Choice - CRPTF__ % LendingInditution ___ %

If you are proposing additional indemnification beyond operaional and broker default for
agency-basislending, kindly specify.

Borrower/Counterparty Risk and Default (Inability to Recall, Failure to deliver
Income, Failureto pod adequate margins, ec.)

Collateal Invedment Risk

Intered Rae Risk

Trade Sttlement Risk

Operaiona Negligence

Currency and Sovereign Risk

There are cogs asociaed with supporting a third-party agency lending program tha a
custodian would typically charge the lender. Are youwilling to assist CRPT F pay for such
costs?

(Please check all optionstha you may consider andoffer to CRPTF.)

O Areyouwilling to pay the additional operaional cods associaed with supporting a
third-party securities lending program?

O Higoricaly, CRPTF has a bundled custody and securities lending program tha
subsgtantially minimized the custodial cods. Are youwilling to pay the total custody
cost of CRPT F scudodian?

O Areyouwillingto alow ancther entity to manage the cash oollaeral (i.e., cusodian,
short term cash manager?

O  For exanple, the securities lending split is 80 client/20 third paty lender, ae you
willing to utilize earnings from your 20% split to pay thetotal custody cods?

O  For example, are you willing to accommodae an 80 client/15 third party lender/5
custodian bank revenue split methodology to help CRPT F from the burden of paying
custody fees?

O Wha other fee sharing arrangement tha you can provide to CRPTF to pay the
custody costs? Please describe.

Seaurities Lending Revenue on a Prind pal Basi s

119.

120.

If thisoption is selected by CRPT F, which of the assa classeswould you liketo have asthe
exclusve securities lending on a third-party principal basis? Rank as follows 1 = firg
choice (mog desired common fund pool to lend), 2 = second choice, and 3 = third choice
(least dedired asst classto lend).

Muual Equity Fund
Muua Fixed Income Fund
Intemaional Sock Fund

If lending on a third-party principal bass is allowed for all ass# types (you are the
exclugve principal lender), please provide your guaranteed minimum revenueto CRPTF:

CRPTF Né Revenue USH pe year
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121.

122.

123.

124.

If lending on athird-party principal basisis allowed for only one asset type please provide
your guaranteed minimum revenueto CRPTF:

Mutual Equity Fund— CRPT F USs pe year
Mutual Fixed Income —CRPT F USs pe year
Intemational Sodk— CRPTF USh pe year

Aftea you have paid the minimum guaranteed revenue, please provide the calculations and
mechanics of the revenue sharing arrangement for the additional revenue tha needs to be
properly allocaed to CRPTF. Pleasedescribe in full therevenue sharing arangement.

The inherat risk of aprincipal program is of major concernto CRPTF. Do you proposeto
fully indemnify CRPTF for all the risks associated with securities lending on a principal
basis? Doesthe indemnificaion cover the following (please chedk all applicable):

Borrower/Counterparty Risk and Default (Inability to Recall, Failure to deliver
Income, Failureto pod adequate margins, ec.)

Collateal Invedment Risk

Intered Rae Risk

Trade Settlement Risk

Operaiona Negligence

Currency and Sovereign Risk

There ae cogs associaed with supporting a third-party principal lending program tha a
custodian would typically charge the lender. Are you willing to pay for such custody
related cods?

(Pleasechedk al | optionstha youmay consider and offerto CRPTF.)

O Areyouwilling to pay the additional operaional cods associated with supporting a
third-party securities lending program?

O Higoricaly, CRPTF has a bundled custody and securities lending program that
substantially minimized the cugodial cogs. Are you willing to pay the total custody
cost of CRPTF scudodian?

O Areyouwilling to alow ancther entity to manage the cash oollaeral (i.e, cusodian,
short term cash manager?

O For example, the securities lending split is 80 client/20 third party lender, are you
willing to utilize earings from your 20% split to pay thetotal custody cogs?

O For example, ae you willing to accommodate an 80 client/15 third party lender/5
custodian bank revenue split methodology to help CRPT F from the burden of paying
custody fees?

O Wha othe fee sharing arrangemant tha you can provideto CRPT Fto pay the custody
costs? Please describe.
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Pleaserefer to Section 1V, Din the Request for Proposals

Seaurities Lending Revenue Estimate Work sheet

Asset Class Lendable | Percent on Assets Rebate Raein Reinvest | Avg. Dally | Gross Income CRPTF Share of Net CRPTF
Assets Loan (using | onLoan | bps (usingal2 | Rae Spreads Net | (US$) Revenue w/ Securities Lending
(US$) al2 month | (US$) month rolling (bps) Rebaeand | [Specify Range— Borrower Default | Income (US$
rolling average) Fees (bps) Low and High] Indemni fication millions)
average) (Percent) [Speci fy Range Low
and High]
Open Loans
USEq. Lage Cap
USEqg. Mid/Snall
u.s
Corporate Bonds
u.s

Government Bonds

Non-US Equities

TOTAL

Term Loans

USEq. Lage Cap

USEg. Mid/Sml|

us.
Corporate Bonds

us.
Government Bonds

Non-US Equities

TOTAL

For example $100 million loan outstanding for one year with a 0.20% net spread and a split of 80/20 is equd to $160,000 ($100,000,000 x 0.002 x 0.80).
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APPENDI X 111
CUSTODY FEEWORKSHEET

Kindly utilized the fdalowing fee worksheet for your firms custody fee proposal. Pertinent
information necessary to answer the fee worksheet is provided in the RFP, Attachments and

Exhibits.

A. Please provide an annual flat fee for trust/custody services required by the OTT for both the
CRPTF and the STIF. Theflat fee should bequoted utilizing a flat dollar (in USdollars) bass.

Monthly Vaued and Unitized CRPTF

If the function of seaurities lendingis alowedin the CRPTF and the cash management of $1.8
billion in assets of the CRPTF is allowed: (Please note that the OTT isasking “ if your organization
isgiven themandate” to manage the $1.8 billion cash component of CRPTF and is given the mandate
to lend securities. Do not net the revenue stream generated from securities lending to the flat dollar

fee)

CRPTF Flat Dollar Fee

1% Year

2" Year

3% Year

4" Year

5" Year

If the function of seaurities lendingisnot alowed in the CRPTF but the cash management of
$1.8 hillion in assets of the CRPTF is alowed: (Please note that OTT is asking “if your
organization is not given the mandate” to lend securities.)

CRPTF Flat Dollar Fee

1% Year

2" Year

3% Year

4" Year

5" Year

If the function of seauritieslending is allowedin the CRPTF but the cash management of $1.8
billion in assets of the CRPTF is not allowed: (Please note that OTT is asking “if your
organization is given themandate” to lend securities but is not given the mandate to manage the cash
component of the CRPTF.)

CRPTF Flat Dollar Fee

1% Year

2" Year

3% Year

4" Year

5" Year
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If the fundion of seaurities lending is not alowed in the CRPTF and the cash management of
$1.8 hillion in assets of the CRPTF is not allowed: (Please note that the OTT is asking “if your

organization is not given themandate” to lend securities and is not given the mandate to manage the
cash component of the CRPTF )

CRPTF Flat Doll ar Fee
1% Year
2" Year
3% Year
4" Year
5" Year

Custody and Transfer Agency/Payment Services for STIF
(Seaurities Lendingis Not All owed)

STIF Flat Dollar Fee
1% Year
2" Year
3" Year
4™ Year
5" Year

B. Securitieslending split with broker default indemnification:

CRPTF __ % Bank__ %
If you are proposing additional indemnification beyond broker default, kindly specify:

C. What are the short term investment vehicles, commingled or separately managed, you propose as
applicable to CRPTF for the sweep of idle cash with an estimated market value of $1.8 billion?
What isthe total expense ratio, including management fees?

D. What are theoverdraft charges?

E. ldentify the servicesincluded in theflat fee gated in Item A.:

a) Full Gobal Custody Servicesfor all Asset Types(i.e.,, domedicandint’l)? yes  no_
If no, what arethe charges?

Saf ekeeping $ charge or fee
Asset Servicing $ charge or fee
Transadtion Processing $ charge or fee

b) Multicurrency Full Acaual Trade DaeAccounting and Reporting? yes  no__
If no, what arethe charges?

Manager Reconciliation $ charge or fee
Sandard reports $ charge or fee
Securities Lending Reports $ chage or fee
Customized reporting $ chage or fee
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¢) Accounting —Monthly Valued Unitized Sructure? yes__ no
If no, what arethe charges?
Per portfolio/account $ charge or fee
Per Asset Level, Fund or Composte $ chage or fee

d) Daily On-lineintemet services? yes  no__
If no, what arethe charges?

Unaudited Daily NAVs $ charge or fee
Daily Asset Values $ charge or fee
Daily Transagtions $ charge or fee
Daily Cash $ charge or fee
Sandard reports $ charge or fee
Customized reporting $ chage or fee
Executive and Board reporting $ chage or fee
Securitieslending $ charge or fee
Incomelnquiry Reports $ chage or fee
Corporae Adions Reporting $ chage or fee
Rateof Return Calculaions $ charge or fee
Performance Analytics $ charge or fee
Trading cog analysis $ charge or fee
Teaminal charge $ charge or fee
Communicaion oftware $ chage or fee
CPU connect time $ charge or fee
Others. (ecify) $ charge or fee

e) Performance measurement and analytics? yes  no
If no, what isthefla fee for each sarvice level?
Basic return calculaion
Historical data download
Executive Board Reports
Monthly Flash Reports
Drill Down Commingled funds
Customized benchmarks/universes
Equity Analytics
Bond Analytics
Intl Equity Analytics
Full Attribution
Trading cog analysis
Universe Comparisons
Portfolio Charaderidics
Syle Analyzer
Others (gecify)

AP P BH B PP R AR P RH B

f) Real Edadeand Alternaivelnvesmats—PrivaeEquity? yes  no
If no, what isthefla fee for each savice level?
Badsic retun calculaion
Historical data download
Executive Board Reports
Monthly Flash Reports

@ B H P
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Drill Down Commingled funds $
Customized benchmarks/universes $
Analytics (seebelow) $
Such as: Privael fromtheBurgiss Group, Venture Economics, & DaaMaintenance
Others. (gecify) $
g) Contracual Settlement and Auto Credit program for income collectiontax reclaims?
yes__ _no___
If no, what arethe charges?
Domedic $ charge or fee
Intemational $ chage or fee
ADR's $ charge or fee

h) Transtion, conversion, and reregistraionco4s? yes  no
If no, what arethe charges?

$ charge or fee
$ charge or fee
$ charge or fee
i) Penalty co4s? yes _no____
If no, what arethe cods?
Third-party FX trades per trade
Third-party Securities Lending per trade
j) Out-of-pocket expenses? yes  no_
If no, what arethe charges?
Wiretransfer $ charge or fee
Courier service $ charge or fee
Telex charges $ charge or fee
Computer processing $ charge or fee
S aff training $ charge or fee
Samp duty $ charge or fee
Registration $ charge or fee
Others. (ecify) $ charge or fee

k) Invesment Compliancechecking, and Risk Measurement? yes_ no
If no, ligtthe serviceand associaed charge.

Basic Compliance $ charge or fee
Intermediate Compliance $ chage or fee
Advanced Level (i.e., VAR) $ charge or fee
Others. (specify) $ charge or fee
I) Proxy Natificaion? yes  no_
If no, what arethe charges?
Reporting: $ charge or fee
On-lineAccess: $ charge or fee
Others: $ charge or fee
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m) ClassAdion? yes___no____
If no, what arethe charges?

Reporting: $ charge or fee
On-lineAccess. $ charge or fee
Legal Filings $ charge or fee
Others: $ charge or fee

n) The OTT requires a minimum of 40 hours for training and continuing education annually for
keeping clients abreast of new developmentswithin your organization and thetrust/cugody industry?
yes__ _no___

If no, what arethefees or charges?

$ charge or fee

$ charge or fee

$ charge or fee

0) Custody and Transfer Agency Requirementsof STIF? yes  no_
If no, what arethe charges?

Custody $ charge or fee
Trade Processing $ charge or fee
Accounting $ charge or fee
Reporting $ charge or fee
Performance $ charge or fee
Shareholder Services $ charge or fee
Participant Account Services $ chage or fee
Month End Reporting $ charge or fee
Customer Services $ charge or fee
Client Adminigtraion $ charge or fee
Interes/Dividend Processing $ charge or fee
Shareholder Mailings $ charge or fee
Recon/Control Services $ charge or fee
Record Retation $ chage or fee
Convesion $ charge or fee
Historical Upload $ charge or fee
On-line Access $ charge or fee
Others: $ charge or fee

p) Secify ather charges and fees not included in the proposed FLAT FEE tha would impact the
Sope of Services gpecifiedin Section |1, If acharge or feeisin direct regponse to a particular RFP
guestion, identify both section and question.

charge or fee

charge or fee

charge or fee

charge or fee

charge or fee

A P P H B
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G. You arerequired to provide the following information. Provide an edimate of fees/costs that the
CRPTF and STIF will incur annually. Utilize your organization’'s schedule or methodology,
namely: traditional asset based, account bassd and transaction charges. State assumptions.
Enumerate all charges, including charges for performance measurement, reporting, badk-office
support, on-line, risk and compliance, etc.

CRPTF
Custody Services
Account Fees # of Acoounts Fees Pro-FormaC ost
Plan & Trusts Accounts 15 accounts
Unitized Invesment Pools + CRA | 7 acoounts
Domegic Sgparately Managed 14 accounts (current)
2 acoounts (T BD — Inflaion
Linked Bond)

Internaional Separaely Managed | 13 accounts (current)
4 acoounts (T BD — Emerging
Marke Deht)

Real Estae Fund 5 lineitem (current)
5 lineitem (T BD)
11 sublineitem

Private Equity Fund 6 lineitem
45 sub line item
Commercial Mortgage Fund 2 lineitem
13 subline item
Cash Inventory and Trangtion 16 accounts
Accounts
Currency Overlay Account 2 acoounts (Hired not funded)
Custody Fees Market Valuesas of 22904 | Fees Pro-FormaCost
Mutual Equity Fund $7,848,575,774
Mutual Fixed Income Fund $6,429,975,949

Intemaional Sodk Fund (refer to| $4,035,433,633
Exhibit 2 for Intl Holdings)

Real Esae Fund $398,213,730
Commercial Mtg. Fund $51,803,868
Private Equity Fund $1,950,670,809
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Transadions Annual Volume fisca 2003 Fees Pro-FormaC ost
Depository Trades 27,095
Non-DTC 3,455
Fed Book Entry 6,485
Mortgage Back Securities 25
Fed/Book Entry 70
Futures & Option 0
Physical 20
Principal Payments 181
Income Collected Domegic 48,085
Income Collected I ntl 11,629
3" Party FX 4.689
FX Execued by Custodian 3,824
Asst Trandfeas 35,142
Corporate Adions 1,594
Wires 3,808
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Others. (Country )

Transadions.
AED 3
ARS 4
AUD 580
BRL 348
CAS 196
CHF 731
CZK 84
DKK 176
EGP 91
EUR 5.227
GBP 2,598
HKD 747
HUF 44
IDR 208
ILS 47
JOD 6
JPY 3.702
KRW 869
MXN 129
MYR 217
NOK 189
NZD 74
PHP 138
PKR 5
PLN 76
EK 513
SGD 312
THB 366
TRL 264
TWD 325
ZAR 339

Others. (Enumerate)
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On-line or Internet Access.
User Interface

Subscription

Unaudited Daily NAVs
Daily Asset Values

Daily Transactions

Daily Cash

Sandard reports
Customized reporting
Executive and Board reporting
Securitieslending
Incomelnquiry Reports
Corporae Acions Reporting
Rate of Return Calculdions
Performance Analytics
Trading cog analyss
Temina charge
Communicaion ftware
CPU connect time

Others. (gecify)

15 users

Performance Measurement:
Subscription

Per Portfolio

Per Plan & Trusts

Per Fund

Per Composte

Basic retumn calculaion
Historical data download
Executive Board Reports
Monthly Flah Reports

Drill Down Commingled funds
Customized benchmarks
Universe Comparison

TUCS

Bond Analytics

Portfolio Attribution

Trading cog analysis

Others. (gecify)

= OO0

Contractual Settlement and Auto
Credit:

Domegic

Intemationa

ADRs
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Investment Guideline
Compliance:

Basic

Intermediate

Others:

Proxy Notifi cation:
Reporting

On-line Access
Others

Class Adion:
Reporting
On-line Access
Legal Filings
Others,

Transtion & Conwverson:
Reregigraion

Serip Fees

Etc

40 hoursof Training and
Education:

Penalty Costs:
ThirdParty FX
ThirdParty SecLend
Etc

Out of Pocket:
WireTrandfer
Courier Srvice
Telex Charges
Compuer processing
Saff Training
Samp Duy
Reregistraion
Others.
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Transfer Agency:

Custody $3,700,000,000
Trade Processing 200trades
Accounting 1 acoount
Reporting

Performance

(Transfer Agency Servicesfor
1,106 acoounts for 60 State
Agendesand 255 Munid palities)

Shareholder Services
Participant Account Services
Month End Reporting
Customer Services

Client Administration
Intered/Dividend Processing
Shareholder Mailings
Recon/Control Services
Record Retattion
Conveason

Historical Upload

On-line Access

Others:

Mi scellaneous Costs:
(enumerae)

H. You are required to provide all information requested in this section. Providethe following data in
order for the OTT to verify all flat fee and other cos proposals and identify the associated costs of
domedtic/international investmentsand other asset classes.

1. Conveasonchage: / account pool
Domegic: (please specify)
Internaional: Reregistration of foreign securities dueto cugody change (please specify)

Others (gecify)
Exit fees:

2. Asst based/holdings fee:
Domegic /bp
Internaional /bp
Isthe assat based fee gopliedto both commingled and sepade acoounts?  Yesor _ No

3. Account based fee:
Unitization |/ account
Monthly/Valuation / account
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Commingled / account
Sparate (domedic and internaional) / account
Others (gecify) / account
4. Consolidated accounting / account pool
Foecial reporting (plan, acoount, asse class, ec.) /pool or account
5. Transadion charges
a Book entry (DT C, Fed book entry) / transadtion
b. Physicals / transaction
C. Options / transadion
Futures /transadtion
Others (gecify)
d. Principal andinteres payments /echPand|
e Out-of -pocket expenses.
Wiretransfer charges
(incoming) / ech
(outgoing) / ech
Courier service / exch
Telex charges / ech
Others (gecify) / ech
f. Global transaction charges, specify per country:
/transadtion
/transadtion
/ transaction
o] Third-party FX execution / transadtion
h. Third-party securities lending / transadtion
6. On-linesydem charges.
Unaudited Daily NAVs $ charge or fee
Daily Asset Values $ charge or fee
Daily Transactions $ charge or fee
Daily Cash $ charge or fee
Sandard reports $ charge or fee
Customized reporting $ charge or fee
Executive and Board reporting $ charge or fee
Securitieslending $ charge or fee
Income Inquiry Reports $ charge or fee
Corporae Adions Reporting $ charge or fee
Rateof Reurn Calculaions $ chage or fee
Performance Analytics $ charge or fee
Trading cog analysis $ chage or fee
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Teaminal charge $ charge or fee
Communicaion ftware $ charge or fee
CPU connedt time $ charge or fee
Others. (gecify) $ charge or fee

7. Performance Measurement and Analytics. (enumerae levels of services)
Basic return calculaion
Higtorical data download
Executive Board Reports
Monthly Flash Reports
Drill Down Commingled funds
Customized benchmarks/universes
Equity Analytics
Bond Analytics
Intl Equity Analytics
Full Attribution
Trading cog analysis
Universe Comparisons
Portfolio Charaderigics
Syle Analyzer
Others (ecify)

A B BB B PP R R H PR PR BB

8. Invegment compliance checking and Risk Measurement:
Basic Compliance $ charge or fee
I ntermediate Compliance $ charge or fee
Advanced Level (ie., VAR) $ charge or fee

9. Red Esaeand Altemaivelnvedments:
Basic return calculaion
Historical data download
Executive Board Reports
Monthly Flah Reports
Drill Down Commingled funds
Customized benchmarks/universes
Analytics
Such as: Privael fromthe Burgiss Group, Venture Economics, & DaaMaintenance
Others. (gecify) $

B P R H P PR

10. ClassAction Filings. (itemize)
Reporting:
On-line Access.
Legal Filings
Others.

charge or fee
charge or fee
charge or fee
charge or fee

P BB

11. Proxy netification and voting: (itemize
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12. Training: (itemize)

13. Out of Pocke: (itemize)

14. Custody and Transfer Agency of STIF: (itemize)

Custody

Trade Processing
Accourting
Reporting
Performance
Shareholder Services

Participant Account Services

Month End Reporting
Customer Services
Client Administration

Intered/Dividend Processing

Shareholder Mailings
Recon/Control Services
Record Retation
Converson

Higtorical Upload
On-line Access

Others,

15. Miscellaneous: (itemize)

charge or fee

charge or fee

charge or fee

charge or fee

charge or fee

chage or fee

charge or fee

charge or fee

charge or fee

charge or fee

charge or fee

charge or fee

charge or fee

charge or fee

chage or fee

chage or fee

B B PP B PP PR D PR R BH P RS

charge or fee
charge or fee
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CRPTF Investment Manager Structure

Asof February 29, 2004

EXHIBIT 1

Manager Mandate Market Value Account Strudure
Mutual Equity Fund
TCW Cowen Small/Mid Cap $461,331,916 Separate
AXA Rosenberg Enhanced Russell 2000 490,718,207 Separate
TIMCO Enhanced Russell 2500 403,698,853 Separate
Barclays Global | nvestor Enhanced % P 500 3,361,962,205 Separate
Brown Capital Small/Mid Cap 385,048,533 Separate
Sate Sread Goba Advisors S& P 500 I ndex 2,745,816,060 Separate
subtotal $7,848,575,774
Mutual Fxed Inoome Fund
Loomis Sayles Core Bond $358,475,361 Separate
Sate Sreag Goba Advisors Core Bond Index 1,657,702,660 Separate
Western Asset Management Core Bond 1,223,464,033 Sparate
Wellingon Mgmt. Company Core Bond 1,084,675,085 Separate
Phoenix Duff & Phelps Core Bond 324,000,304 Separate
Oaktree High Yield 238,007,743 Separate
W.R. Huff Core Bond 277,493,075 Separate
Blackrodk Core Bond 1,266,067,688 Separate
subtotal $6,429,975,949
International Stock Fund
Morgan Sanley International $338,399,099
GMO International 381,709,919 Separate
Sate Sread Goba Advisors International 502,397,832 Separate
Schroders Intemneional 180,322,174 Separate
Clay Finlay International 353,304,216 Separate
Emerging Markets Mgmt Emerging 368,429,191 Separate
Fidelity Invesments International 253,907,720 Separate
GMO International 394,512,134 Separate
INVESCO Internaional 333,580,505 Separate
Merrill Lynch Inv. Mgmt. Internaional 252,226,273 Separate
MFSIngitutional International 159,085,855 Separate
Morgan Sanley International 187,289,992 Separate
Putnam Inveg ments International 330,268,753 Separate
subtotal $4,035,433,663
Real Estate Fund Rea Estate $398,213,730 Commingled/L Ps
Commerda Mtg. Fund Mor tgages $51,803,868 Trust Podls
Private Investment Fund Private Eg/VC $1,950,670,809 Limited
Par tnershi ps
TOTAL $20,714,673,793

98




State of Connecticut - Office of the Treasurer

CRPTF Investment Holdings

Refer to the atached spreadshee s

EquityHoldingsCombined.xls — Soreadsheet 1

Fi xedHol dingsC ombined.xls — Soreadshed 2
IntlHol dingsCombined.xIs— Soreadshed 3
REPECM HoldingsCombined xl s— Soreadshed 4

EXHBIT 2
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EXHIBIT3
STIF Investment Hol dings
Refer to dtached spreadshed

STIFHoldings.xls— Sreadshed 5
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EXHIBIT4

STIF Investment Palicy and Gui delines

| nvestment Policy
Asadopted August 21, 1996

A.

Background

TheTreasurer’ s Short-Term Invesment Fund (ST IF) isan invedmeant pool of high-quality, short-
term money marke ingruments for gae and local govenments. Opeéding since 1972 in a
manner similar to a money market mutual fund, ST IF s purposeisto provide a sfe, liquid and
effective invetment vehicle for the operaing cash of the Sae Treasury, sae agencies and
authorities, municipalities, and other political subdivisons of thegae

All Sate, local and political subdivisons of the Sae are authorizedto inved in STIF by (CGS
3-27aand 3-27h.

Purpose

The purpose of this document is to specify the policies and guidelines tha provide for the
systemaic managemeant of ST |Fandthe prudent and productive invesment of funds.

Investment O bjecti ves

STIF seeks as high a level of curret income as is conddent with, firg, the safety of principal
inveded by the Sae, municipalities and othe's, and, second, the provison of liquidity to med
participants daily cash flow requirements.

Safety of Prind pal
SHfety of principal, ST IF sprimary objective shall be pursued in a number of ways.

1. Invegments shall be undertaken in a manner tha seeksto ensure the presarvaion of capital in
the overall portfolio by protecting againg credit riks (from security defaults) and the erosion
of market prices (from rising intereg rates).

2.The Fund s invesments shall be made in conformance with prudent guidelines for allowable
insruments, aredit quality and maurities. See Section H.

3. STIF shall maintain adequate diversfication of ingruments, issuers, industries and maturities
to protedt againg significant losses from aredit risks andmarke changes. See Section H.

4. All securities shall beheld by athird-paty custodian.
5. All transactions shall be handled on the basis of delivery vs. payment to acustodian bank.

6. All repurchase agreements shall be fully collaeralized, with a custodian bank receiving
delivery of the collaeral.

7. Reverse repurchase agreemeants may be used only to mea temporary liquidity requirements of
the Fund and may not exceed five percent of total Fund assets. See Section H.
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8. STIF shall maintain a designated surplus reserveto provide an added layer of security. For the
period June through November 1996 a pro-raed allocaion to the resarve will be paid from
invegment returns tha will equal, on an annualized basis, onetenth of one percent of the
fund's total invegmentts until the reserve equals one percent of invesmentts. Effedive
December 1, 1996, daily allocaions to the designated surplus reserve will be paid from
invesmeat reumns and will equal, on an annualized bass, one-tenth of one percent of the
fund sinvesments until thereserve equals one percent of investments. If net losses sgnificant
to the aggregate portfolio are redlized, they shall be charged againg the designated surplus
reserve, asdiscussed in Section Q. Thisreserve hasneve been drawn upon in ST IF s 24-year
history.

While ST IF — which consistspredominantly of funds for whichtheTreasurer issoletrusee — is

managed diligently to proted againg losses from credit and market changes, andthough deposits
are backed by high-quality and highly-liquid short-term securities, the Fund is not insured or
guaranteed by any government andthe maintenance of capital cannot be fully assured.

E Liquidity
The portfolio shall be drudured through sufficient invegmets in ovenight and highly-
marketable securitiesto allow complete liquidity for paticipats. In addition, reverse repurchase
agreementstotaling up to five percent of Fund assets may be used to meet temporary liquidity
requiremernts.

Participantshavefull and quick accessto all of their funds. Participants may make same-day (up
t010:30 am.) deposits and withdrawals of any size. Withdrawals generally are sat viaFed wire,
thusfunds areavailable for use on the day of withdrawal.

In addition, deposits and withdrawals may be made through the ACH system on anext-day bass,
deposits may be made by check through the mail, and withdrawals may be made by check. No
transaction fees are charged on deposits or withdrawals by wire or ACH. Withdrawals by check
are charged a fee, as specified in the paticipant manual.

F. Yield
ST IF sinvestment portfolio shall be designed to attain amarket-average ra e of return throughout

budgetary and economic cycles, taking into acoount invesment risk congtraints and the liquidity
requirements of the Fund.

The portfolio shall be managed with the objective of exceeding the average of three-month U.S
Treasury Bill rates for the equivalent peiod. Thisindex is consdered a benchmak for nea-
riskless invedment transactions and, therefore, comprises a minimum standard for the portfolio’s
rate of reurn. The invesment program shall seek to augment returns above this threshold,
consgtent with daed risk limitations and prudent investment principles.

While STIF shall not make invedments for the purpose of trading or speculaing as the dominant
criterion, ST IF dhall seek to enhance total portfolio return through active portfolio management.
The prohibition on speculative invesments precludes pursuit of gain or profit through unusual
risk. Tradingin response to changesin marke value or marke diredion, however, iswarranted

under active portfolio management.
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G. Prudence
Invegments shall be made with the care <kill, prudence, and diligence — under circumstances
then prevailing — tha prudent persons adting in like cgoacities and familiar with such maters
would use in the conduct of an enterprise of a like charade and with like aims, not for
gpeculation, but for invesmeant, considering the probable safety of their cepital as well as the
probable inoometo be derived.

The standard of prudence to be used by STIF sinvedment officials shall be the* prudent expert”
gandard and shall be goplied inthe context of managing an overall portfolio. Invesmeat officers
acting in accordance with written procedures and the investment policy and execisng due
diligence shall be relieved of personal responghility for an individual security’s credit risk or
market price changes, provided deviaionsfrom expedaions are reported in atimely fashion in
writing and appropriae action istakento control adverse developments.

H. Investment Guidelines

All investments must be made in ingruments authorized by CGS3-27¢ - 3-27e |n addition, the
Treasurer has adopted the invesiment guidelines tha follow. Unless othawise indicated,
referencesto credit ratings areto those of Sandard& Poor’s.

1.STIF may inved inthefollowing securities:

a. U.S government and federal agency securities.

b. Certificates of deposit of commercial banksin the United Sates whose short-term debt is
rated at least A-1 and TBW-1 (by Thom=n Bank Wacdh) and whose long-tem debt is
rated at least A- and C (by Thomson Bank Watch).

c. Certificates of deposit of U.S branchesof foreign bankswith short-term debt ratings of a
least A-1 and TBW-1 and longterm debt ratings of at leat A and B/C (by Thomson

Bank Wach).
d. Bankers acceptancesof those banks mediingthecriteriain b. and c. above.

e. Fully-collaeralized repurchase agreements with primary dealers of the Federal Reserve
with short-term debt ratings of & lead A-1, or qualified domestic commercial banks
medingthecriteriain b. above, with possession of collaeral by acustodian bank.

f. Commercial paper of companiestha have short-teem debt rated & least A-1 and P-1 (by
Moody’s) and long-term debt raed & lead AA- and Aa3 (by Moody’s).

g. Corporaeor asst-backed securities rated at leas A-1/P-1 and AA-/A&3.
h. Asset-backed securitieswith ma urities of under oneyear rated & lead A-1/P-1.
i. Money market muual funds or smilar invesment pools, comprised of securities

permitted under this invesment policy and managed to maintain a constant share value,
rated AAAmM.
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j. A line of credit of up to $100 million with the Connecicu Sudent Loan Foundaion.
Any resulting loans shall be fully collaeralized (at 102 percent) by gudent loans with
intereg andprincipal 98 percent federally guaranteed.

k. The portfolio currently includes securities issued by the Sae of Israel, which maurein
lessthan six years, and which, inthe aggregate total lessthan .5 percent of the portfolio
value. These notes intaed raesareresd semi-annually & the prime rae minus 50 bass
points. These securities, as currently gructured, will not be purchased inthefuture.

2. Reverse repurchase agreements, inthe aggregate, may not exceed five percent of ne assetsat
the time of execuion. While any reverse repurchase agreement is oustanding, new
invegments must mach the maurity of the dhorteg-term outgdanding reverse repurchase
agreement. Revease repurchase agreematts areto be used only to med temporary liquidity
requirements of the Fund.

3.No investments may be made in “derivative’ securities such as fuures, swaps, options,
intereg-only and principal-only mortgage-backed securities, inverse floaes, CMT floaers,
leveraged floaers, dual index floaeas, COFl floaers, and range floadeas. These types of
securities can experience high price voldility with changing market conditions, and their
market values may not return to par even a thetimeof anintered rate adjustment.

Invegments may be made in adjustable rae securities whose intered rates move in the same
direction and in the same amount as standard short-term money marke interes rae
benchmaks, such as Fed Funds, LIBOR, Treasury hills, one-month CDs, one-month
commercial pape and the prime rae, and conform with STIF s othe credit and maurity
dandards. Intees rae ress periods may not exceed Sx months. The values of these
securitiestendto return to par upon the scheduled adj ustment of interest raes. Somepartiesin
the financial services industry consder these types of adjustable rate securities to be
derivatives, others do not.

U.S Treasury Separae Trading of Registered Interes and Principal Securities (“ STRIPS') are
not considered derivaives and may be purchased. These ingruments are subject to the same
intereg raerisksas U.S Treasury securities of the same duraion. ST RIPSare fundamentally
different from mortgage-backed and other interest-only or principal-only securities that are
subject to unscheduled prepaymentsof principal.

4. All invedments must be made in U.S dollar-denominaed securities.

5. The dollar-weighted average portfolio maturity (including intereg rae ress periods) may not
exceed 90 days. Individual maurities may not exceed fiveyears.

6.STIF shall diversfy its invesments to avoid incurring unreasonable risks inherent in
overinvesting in specific indruments, industry segments, individual issuers or maturities.
Diverdgficaion draegies shall include:
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a. At the time of purchase, no more than five percent of the overall portfolio may be
inveded in an individual security, other than overnight or two-business-day repurchase

agreements and U.S governmeant and agency securities.

b. At thetimeof purchase, no morethan 10 percent of the overall portfolio may be invested
in securities of a single bank or corporaion, other than ovemnight or two-business-day
repurchase agreements and U.S government and agency securities.

c. Thereisno limitation on the percatage of assetstha may be inveded in securities of the
United Sates government, its agencies or insrumentalities, or in overnight or two-
business-day repurchase agreaments.

d. At thetimeof purchase, no morethan 25 percent of the overall portfolio may be invested
in any industry other than the financial servicesindustry.

e. At thetimeof purchase, no morethan 50 percent of the overall portfolio may be invested
in the combined total of commercial pgper and non-asset-badked corporaenotes.

f. At thetimeof purchase, no morethan 20 percent of the overall portfolio may be invested
in floaing rae securities with final maturities in excess of two years.

g. At the time of purchase, no more than five percent of the overall portfolio may be
inveged in an individual money marke mutual fund or smilar invesment pool.

h. At thetimeof purchase, no morethan 10 percent of the overall portfolio may be invested
in money market mutual funds and smilar inved ment pools.

i. At thetime of purchase, invesmeants in securitiesthat are not readily marketable, other
than securitiestha maure within seven days, may not exceed 10 pecent of the fund's
overall portfolio.

j. At leag 75 percent of the overall portfolio dhall beinvededin securitiesrated A-1+ or in
overight repurchase agreemeatswith dealers or banksrated A-1.

7. TheTreasurer intendsto operate ST IF in such a manne asto maintain its AAAmM aedit raing
from Sandard & Poor’s, or a smilar raing from ancther nationally-recognized credit raing
service recognized by the Sae Banking Commissioner.

8. Invegment decisons shall be based on the reldive and varying yields and risks of individual
securities andthe Fund sliquidity requirements.

l. Interest Payments

Until December 1, 1996:

STIF paysintered quarterly based on monthly guaranteed raestha are set on or before the fird
day of each month by the T reasury based on ST IF sportfolio and market conditions. In addition,
participantswill be paid a bonus distribution — based on actual earnings less guaranteed intereg
payments, expenses and the payment to the reserve for losses — for the period of June through
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November. All ratesarecalculated and quoted on thebasis of theadtual number of daysin ayear
(an* adtual-over-acdual” bass).

Effective Deceamber 1, 1996:

ST I F declares and accrues investor intereg daily based on actual ST IF earnings (including gains
and losses), less expenses and transfersto the designated surplus reserve. Interest is paid monthly
through dired didribution or reinvesment. Earned raes are available on a next-day bass. All
rates are calculated and quoted on the basis of the actual number of days in ayear (an “ actual-
over-adua” bass) and reported in accordance with guidelines of the Association for Inves ment
Management and Research (AIMR).

J. Adminisrati ve Costs

STIF isprovided to participantswithout sales or management fees. Adminidrative cogsare paid
from invegment eanings, and all ST IF participants (including the g¢ae and local atities) share
in covering the Fund s expensesin proportion to the size of their invedments. Costshaverun &
between two andthree basis points (or $2-3 per $10,000 invegted).

K. Delegation of Authority

The Short-Term Invesmeat Unit within the Treasury’s Cash Management Divison manages
STIF s invesments. Deposits, withdrawals, paticipant record-keeping and the digribution of
interes are handed by Sate Sred Bank and Trud under the supervison of the STIF
Adminigtration Unit within the Treasury’ s Cash Management Division.

L. Daily Confirmations
Confirmaions of daily deposits and withdrawals are sent the day afterthetransaction.

M. Monthly Statements

Monthly staements of balances, account adivity, and paid intered are mailed to participants by
the 10th day of each month.

N. Reports

Quarterly and annual reports describing STIF's yields, performance relaive to its primary
benchmak (IBC First Tier Inditutions-Only Raed Money Fund Index), and invesments shall be
providedto all paticipats. A detailed portfolio liging, dataon 90-day Treasury bills and 90-day
certificaes of depost, and commentay on economic conditions shall be provided with each
report. Thereports ae available onthe WorldWide Web &: http://mww.gtatect.ugott

O. Partid pant Manual

A manual describing ST IF s operaing procedures, instrudions for opening and closing accounts
and ma&ing deposts and withdrawals, and methods of digributing interest, is provided to all
participants. There curratly areno redrictionson the size or number of accounts or transactions.

P. Audit
The Auditors of Public Accounts audit STIF s financial dademats and operaing procedures
annually. Copies of audit opinions and reportswill be provided to all participants.
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Q. Portfalio Vauation
STIF s values and yields are accounted for on an amortized-cost bass. Market values of all
securities, except for those securities listed in SectionsH.1.j and H.1.k, above, are calculated on a
weekly bass. Sgnificant deviations of marke values to amortized costs shall be reported as
follows:

1.Firg Level Natificaion. If the makea value of the oveall invesmat portfolio, based on
reports from the cugodian, drops below 99.75 percent of the amortized cog value of the
overall investment portfolio, or if the raio of the market value of the overall portfolio tothe
outdanding paticipant units drops below 100.50 percent, the Principal Invesment Officer
would notify the Asigtant Treasurer for Cash Management, the Assstant Treasurer for
Penson Funds Management, and the Treasurer’s Invedment Committee & the fird weekly
meseting following such determination.

2. Scond Level Natificaion. If the marke value of the overall invesment portfolio, based on
reports from the cugodian, drops below 9950 percent of the amortized cog value of the
overal invesment portfolio, or if the raio of the market value of the overall portfolio tothe

outganding paticipant units drops below 100.25 percent, the Principal Invesment Officer
woul d notify, as soon as pradtical, the T reasurer, Deputy Treasurer, Assistant Treasurer - Chief
of Saff, Assgat Treasurer for Cash Management, Assstant Treasurer for Pension Funds
Management, and the Treasurer’s Invedmat Committee. The Treasurer's Investment
Committee would then meet in special sesson to review the circumgances surrounding the fall
in oneor bath ratios, and it would review every security held by thefund. If thissecond level
neotification resulted from a significant increase in fund size tha resulted in a proportionae
decrease in the relaive size of the designaed surplus reserve, then portfolio or other changes
may not be required. If this second level natification resulted from the decline in marke
values of securities, then the Invesment Committee would consider selling securitiestha had
fallen in value and making use of the designaed surplusreserve

3. Invedor Notificaion. If theraio of themarke value of theoveral portfolio to the oustanding
participant units drops below 99.75 percent, the Treasurer would natify all STIF invegors of
the stuaion and the attions being undertakento protedt againg further reductions.

R. Internal Controls
The Treasury <hal egablish and maintain a sydem of intena controls, which shall be
documented in writing. The internal ocontrols hall be reviewed by the Auditors of Public
Accounts. The controls shall be designed to prevent and control losses of public funds arising
from fraud, employee eror, misrepresataion by third parties, or imprudent adions hy
employees and officers.

S. Cash Management Advisory Board

STIF sinvesment practices and peformance including the documentaion discussed in Section
N, shall be reviewed on a quarterly basis by the Treasurer' s Cash Management Advisory Board.

T. Finanaa Dealersand Institutions

The STIF Invesmeat Officer shall develop criteria for seletting brokers and dealers.  All
repurchase agreement transactions will be conducted through primary dealers of the Federal
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Reserve Bank of New York raed & leag A-1 and qualified banks (as defined in Sections H.1.b
and H.1.c) which have executed master repurchase agreementswith the Treasury.

Ethics

Officers and employees involved in the invesmentt process shall refrain from personal business
activity that oould confliad with proper execution of the invesment program, or which could
impair their ability to make impartial invesment decisons. Employees and invedmentt officials
shall disclose in writing to the Treasurer, or the Treasurer s compliance officer, any maerial
financial interegsin financial ingitutionstha conduct busnesswith ST IF, and they shall further
disclose any large personal financial/invesment positionstha could be relatedto the performance
of STIF sportfolio, paticularly with regardto thetime of purchases and sales.

Bond Prooceeds

Bond proceeds may be deposited in STIF. Accounting and arbitrage rebate calculaions are the
responshility of participants. ST1F sinvesment program isnot designed to regric yield in order
to avoid arbitrage rebetes.

Conformance with Guidelines

A naionally-recognized credit rating service recognized by the Sae Banking Commissioner
shall monitor the STIF portfolio on aweekly basisto determine compliance with thispolicy. The
Auditors of Public Accounts review complianceannually.

Conformance with National Standards

These guidelines, together with the paticipatt manual, were designed to med the July 1995
gui delines of the Naional Associaion of SaeTreasurersfor local government invedment pools.

Investment Guideline Revisons

These guidelines may be revised by the Treasurer due to marke changes or regulatory, legidative
or internal adminigrative initiaives. Attemptswill be made to provide all ST IF invedorswith &

least 30 daysof notice before any changesto theinvestment policy becomeeffective.

The Treasurer reserves the right to make changes immediately to respond to market conditions.
In such circumgances, revisionswill be sent to all STIF investorswithin two business days of the
revison.
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EXHIBITS

PERSONAL SERVICE AGREEMENT STATE OF CONNECTICUT
CO-802A REV. 2/2000 (Ele ctronic Version) OFFICE OF THE STATE COMPTROLLER
ACCOUNTS PAYABLE DIVISION

-

PREPARES COPIES .

THE STATE AGENCY AND THE CONTRACTOR AS LUISTED BELOW HEREBY ENTERINTO AN AGREEMENT
SUBJECT TO THE TERMS AND CONDITIONS STATE D HEREIN AND/OR ATTACHED HE RETO AND SUBJECT TO
THE PROVISIONS OF SE CTION 4-98 OF THE CONNE CTICUT GENERAL STATUTES AS APP LICAB LE .

n

k
T
3. ACCEPTANCE OF THIS CONTRACT IMPLIE S CONFORMANCE WITH TERMS AND CONDITIONS SET I( ) CJORIGINAL [ AVENDMENT ||(2)IDENT\FICATION NO.
FORTH AT SHEE T 2 OF THISFILE, AS ATTACHE DHERETO AND INCORPORATED BY RE FERENCE.
(3) CONTRACTOR NAME (4) ARE YOU PRESENTLY
CONTRACTOR A STATE EmpLOYEE?  [] YES o
CONTRACTORADDRES S CONTRACTOR FEIN /SSN -S UFFIX
STATE ©) AGENCY NANE AND ADD RE 55 [(6)AGENCYNO.
AGENCY Office of the State Treastirer, 55 Elm Street, Hartford, CT 06106 1201
CONTRACT (7) DATE (FROM) THROUGH (TO) (8) INDICATE
PERIOD I CIMASTER AGREEMENT I CONTRACT AWARD NO. OnNETHER
CANCEL LATION THISAGREEMENT SHALL REMAIN IN FULL FORCE AND EFFECT FOR THE ENTIRE TERM OF THE CONTRACT (©)REQUIREDNO.OF DAYS WRITTEN NOTICE:
CLAUSE PERIOD STATED ABOVE UNLES S CANCELLED BY THE STATE AGENCY, BY GIVING THE CONTRACTOR WRITTEN
NOTICEOF SUCH INTENTION (RE QUIRED DAY SNOTICE SPE CIFIED AT RIGHT)
(10) CONTRACTOR AGREES TO:(Include special provisions - Attach additional blank sheetsifnecessary.)
COMPLETE
DESCRIPTION
OF SERVICE
(11) PAYME NT TO BE MADE UNDER THE FOLLOWING SCHEDULE UPON RE CEIPT OF PROPERLY EXE CUTED AND APPROV ED INV Ol CES .
COSTAND
SCHEDUL E OF
PAYMENTS

- — — —
(12 ACT. CD. (13)D0C.TYPE|(14)COMM.TYPE 15) LSE. TYPE] (16) ORIG. AGCY J(17) DOCUMENTNO.  J(L8) COMM.AGCY. J@9)COMM NO. ] @0) VENDOR FEIN / SSN - SUFFIX

—
(21) COMMITTED AMOUNT (22) OBLIGATED AMOUNT @3)CONTRACT PERIOD FROM/TO)
(24) ACT. 25) COMM. 26) ) Comm (28 COSTCENTER ] @9) AGENCY TAIL @33)

cD. LINENO. COMMITTED AMOUNT AGENCY FUND SID OBJECT BO)FUNCTION J@L) ACTIVITY  J(32EXTENSION FY.

An individual entelinginto a Personal Service Agreement with th e State of Conne cticut is contracting under a “work-for-hire” arrangement. As such, the individu alis
anindependent contractor, and do es not satisfy the characteristics of an employee under the common law rules for d eterminin g the emp loyerlemployee relationship
of Internal Revenue Code Section 3121 (d) (2). Individual s performing services a s indep endent contractors are not employee s of the State of Connecticut and are

reseons'ble themselves for Eazmentof all State and local income taxes, federal income taxes and Fed iallnsurance Co ntribu n'gn Act (FICA) taxe_s.

ACCEPTANCES AND APPROVALS & STATUTORY AUTHORITY C.G.S.3-a
(35 CONTRACTOR (OWNER OR AUTHORIZED SIGNATURE) TITLE DATE
(36) AGENCY (AUTHORIZED OFFICIAL) TITLE DATE
(37) OFFICE OF POLICY & MGMT./DE PT. OF ADMIN. SERV. TITLE DATE
(36 ATTORNEY GENE RAL (AP PROVE DASTO FORM DATE
DISTRIBUTION: ORIGINAL-CONTRACTOR PHOTOCOPY -C OMP TROLLER PHOTOCOPY -OPMIDAS PHOTOCOPY-ATTORNEY GENERAL PHOTOC OPY-AGENCY
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TERMS/CONDITIONS

EXECUTIVE ORDERS

This contract is subjectto the provisions of Executive Order No. Three of Governor Thomas J. Meskill promulgated June 16,1971, and, assuch, this contractmaybe

canceled, terminated or suspended by the State Labor Commissionerfor violation of or noncompliance with said Executive Order No. Three, or any state or federal law
concerning nondiscrim ination, notwithstanding that the Labor Com missioner is not a party to this contract. The parties to this contract, as partof the consideration here of,

agree thatsaid Executive Order No. Three is inc orporated herein by reference and made a party hereof. The partiies agree to abide by said E xecutive Orderand agree that

the State Labor Commis sioner shall have continuing jurisdiction in res pectto contract performance in regard to nondiscrimination, until the contractis completed or term inated
prior to completion. The contractoragrees, as partconsideration hereof, thatthis contract is subjectto the Guidelines and Rules issued bythe State Labor Comm issioner to
imple ment Exe cutive Order No. Three, and thathe will notdiscriminate in his e mployment practices or policies, will file all re ports as required, and will fully cooperate with the
State of Connecticutand the State Labor Commissioner. Thiscontractis also subject to provisions of Executive Order No. Seventeen of Governor Thomas J. Meskill
promulgated February 15,1973, and, assuch, this contract maybe canceled, terminated or suspended by the contracting agency or the State Labor Commis sio ner for

violation of or nonc ompliance with said Exe cutive Order No. Seventeen, notwithstanding thatthe Labor Commissionerm ay not be a party to this contract. The parties to this
confract,aspart of the consideration hereof, agree that Executive Order No. Seventeen isincorporated herein byreference and made a part hereof. The parties agree to

abide by said Executive Order and agree thatthe contracting agency and the State Labor Commissioner shall have joint and several continuing juris diction in respect to
contactperformance in regard to listing all employment ope nings with the Connecticut State Employm ent Service. This contract is also subjectto provisions of Executive
Order No. Sixteen of Governor John G. Rowland promulgated August4,1999, and, as such, this contract may be cancelled, terminated orsuspended by the contracting agency
of the State Labor Com missioner for violation of ornoncomplianc e with said E xecutive Order No. Sixteen, notwithstanding thatthe Labor Commissionermay notbe a party to
this contract. The parties to this contract, as partof the consideration hereof, agree that Executive Order No. Sixteen is incorporated herein by reference and made a parthereof.
The partiesagree to abide by said Executive Order and agree that the contracting agency and the State LaborComm issioner shall have jointand several continuing jurisdiction
in respectto contract performance in regard to listing all employm ent openings with the Connecticut State Em ployment Service.

I. NON-DISCRIMINATION

(a). For the purposes of this section, "minority business enterprise” means any small contractoror supplier of materials fifty-one percentor more ofthe capital stock,ifany,or
assetsofwhich is owned by a person or persons: (1) who are active in the daily affairs of the enterprise; (2) who have the power to direct the managementand policiesofthe
enterprise; and (3) who are members of a minority, as such term is defined in subsection (a)ofConn.Gen. Stat subsection 32-9n;and "good faith” means thatdegree of
diligence which a reasonable person would exercis e in the performance of legal duties and obligations. "Good faith efforts” shall include, but notbe limited to, thos e
reasonable initial efforts necessary to comply with statutoryorregulatory requirements and additional orsubstituted efforts when itisdetermined thatsuch initial efforts will not
be sufficientto complywith such requirements.

For purposes ofthis Section, "Commission" meansthe Commission on Human Rightsand Op portunities.

For purposes ofthis Section, "Public workscontract' means any agreementbetween any individual, firm orcorporation and the state orany political subdivision of the
state other than a municipality for construction, rehabilitation, c onv ersion, extension, dem olition or repair of a public building, highway or other changes or im provements in
real property, or which isfinanced in whole or in part by the state, including butnot limited to, matching expenditures, grants, loans, insuranc e or guarantees.

(b) (1) The Contractor agrees and warrants thatin the performance ofthe contractsuch Contractorwill not discrim inate or permit discrimination againstany person orgroup of
personson the grounds ofrace, color, religious creed, age, marital status, national origin, ancestry, sex, m ental retardation or physical disability, including, butnotlimited to
blindness, unless it is shown bysuch Contactor that such disability prevents perform ance ofthe work involved, in any mannerprohibited by the laws of the United States or of
the State of Connecticut. The Contactor furtheragrees to take affirm ative action to ins ure thatapplicants with job related qualificatonsare em ployed and thatemployees are
treated when em ployed without regard to their race, color, religious creed, age, marital status, national origin, ancestry, sex, mental retardation, orphysical disability,
including, but notlimited to, blindness unless it is shown bythe Contractor that such disability prevents performance ofthe work involved; (2)the Contractor agrees, in all
solicitations or adv ertise ments for employees placed by or on behalf of the Contractor, to state thatitis an "affirm ative action -equal opp ortunity e mployer"in ac cordanc e with
reg ulations adopted by the Commission; (3) the Contractor agrees to provide each labor union or representative of workers with which the Contractorhas a collective
bargaining agreement or othercontractorunderstanding and each vendor with which the Contractor hasa contractorunderstanding, a notice to be provided by the
Commission, advising the labor union or work ers' re pres entative of the Contractor's com mitments under this s ection and to postcopies of the notice in cons picuous places
available to employees and applicants for employm ent, (4) the Contractor agrees to comply with each provision of this section and Conn. Gen. Stat subsections 46a-68e and
46 a-68fand with each regulation or relevant order issued by s aid Com mission pursuantto Conn.Gen. Stat subsections 46a-56, 46a-68e and 46a-68f; (b) the Contractor
agrees to provide the Com mission on Human Rights and Opportunities with such information re que sted by the Commis sion, and permitaccess to pertinent books, records
and accounts, concerning the employment practices and procedures of the Contractor asrelate to the provisions of thissection and section 46a-56. Ifthe Contract is a p ublic
works contact, the contractoragrees and warrants thathe will make good faith efforts to employ minority business enterpris es as subcontractors and suppliers of materialson
such public works projects.

c. Determination of the Contractor's good faith efforts shall include, but shall not be limited to, the following factors: The Contractor's employmentand subcontracting policies,
patterns and practices; affrmative advertising, recruitmentand training; technical as sistance activitiesand such other reasonable activities or efforts as the Comm ission may
prescribe that are designed to ensure the participation of minority business enterprisesin public works projects.

d. The Contractor shall develop and m aintain ade quate docum entation,in a mannerprescribed by the Comm ission, of its good faith efforts.

e. The Contractor shall include the provisions ofsubsection (b)ofthis Section in everysubcontract or purchase order entered into in order to fulfill any obligation of a contract
with the State and such provisions shall be binding on a subcontractor, vendor or manufacturer unless exempted by regulations or orders of the Commission. The Contractor
shall tak e such action with respectto any such subcontractor purchase orderas the Commission maydirectas a means of enforcing such provisions including sanctions for
noncompliance in accordance with Conn. Gen. Stat subsection 46a-56; provided, if such contractorbecomes involved in, or isthreatened with, liigation with a subcontractor
or vendoras aresult of such direction bythe Commis sion, the Contractor mayrequest the State of Connectic utto enter into any such liigation or negotiation prior thereto to
protectthe interests of the State and the State may so enter.

f. The Contactor agreesto complywith the regulations referred to in this Section as they existon the date of this contract and as they m ay be adopted oramended from time
to ime during the term of this contractand any amendments thereto.

g. The Contractor agrees to follow the provisions: The contractor agrees and warrantsthatin the performance of the agreem entsuch contractor will not disc riminate orperm it
discrimination againstanyperson or group of persons on the grounds of sexual orientation, in any mannerprohibited bythe lawsofthe United Statesor of the State of
Connecticut, and that employees are treated when employed without regard to their sexual orie ntation; the contractor agrees to provide each labor union or represe ntativ e of
workers with which such contractor has a collective bargaining agreem ent or other contract or understanding and each vendor with which such contractor has a contract or
understanding, a notice to be provided by the Commission on Human Rights and Op portunities advising the labor union or workers 'representative of the contractor's

com mitme nts under this section, and to post copies of the notice in conspicuous places available to employees and applicants for employment the contractor agrees to

com ply with eac h provision of thissection and with each regulation orrelevantorder issued by said com mission pursuantto Section 46a-56 ofthe general statutes; the
contactor agreesto provide the Com mission on Human Rights and Opportunities with such information requested bythe com mission, and permitac cess to pertinent books,
records and ac counts, concerning the employment practices and procedures of the contractor which relate to the provisions ofthis section and Section 46a-56 ofthe general
statutes.

h. The Contractor shall include the provisions ofthe foregoing paragraph in every subcontractorpurchase order entered into in orderto fulfill any obligation ofa contract with
the state and such provisionsshall be binding on a subcontactor, vendor orm anufacturer unless exempted by regulations or orders ofthe commission. The contractor shall
take such action with respect to any such subcontract or purchase order as the commission maydirectasa means of enforcing such provisions including sanctions for
noncompliance in accordance with Section 46a-56 ofthe general statutes; provided, if such contractorbecomesinvolved in, or isthreatened with, ligation with a
subcontractor or vendor as a res ult of such direction by the com mission, the contractor may requestthe State of Connecticut to enterinto any such litigation or ne gotiation
prior thereto to protectthe interestsofthe state and the state mayso enter.

INSURANCE

The contractoragrees that while performing services specified in this agreement he shall carry sufficientinsurance (liability and/or other) as applicable according to the nature
of the service to be performed so as to "save harmless" the State of Connecticut fom anyinsurable cause whatsoever. Ifrequested, certificatesof such insurance s hall be
filed with the contracting State agency priorto the perform ance of services.

STATE LIABILITY

The State of Connecticut shall assume no liability for payment for services under the terms of this agree ment until the contractor is notified thatthis agreementhas been

accepted by the contracting agencyand, if applicable, approved bythe Office of Policy and Management (OPM) or the Department of Administative Services (DAS)and by
the Attorney General ofthe State of Connecticut.
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