EXECUTIVE ORDER NO. 114
TO: All Departments and Agencies Under the Mayor

FROM: Mayor
DATE: May 4, 2012
SUBJECT: Securities Disclosure Policies and Practices of the City and County of Denver

PURPOSE: This Executive Order establishes the policy of the City and County of Denver for the preparation and
dissemination of information that must be disclosed in connection with the issuance of certain bonds, notes,
certificates of participation and other municipal securities of the City and its Enterprises. The City is required to
prepare and disseminate certain disclosure information in order to comply with Rule 15¢2-12 promulgated by the
Securities and Exchange Commission under the Securities Exchange Act of 1934, including a requirement for
continuing disclosure of annual financial information and notices of certain material events in a timely fashion.
These reporting and disclosure practices require close coordination on the part of the City in order to assure
compliance with contractual Undertakings, promote uniformity in disclosures and reduce liability on the part of
the City to holders of securities.

This Order is designed to centralize the information dissemination process, to establish appropriate
controls on Disclosure Statements made by the City’s Department of Finance, and to enable the City and its
Enterprises to comply with Rule 15¢2-12, in order to assure the City's access to the capital markets as a source of
funds for necessary and useful public undertakings of the City.

This Order is not designed to limit any person's access to public records or information, nor to infringe
upon the political process, in particular the right of any elected official of the City to review, discuss, release,
comment upon or criticize any information.

Executive Order No. 114, dated October 29, 1996, is hereby canceled and superseded by this Executive Order No. 114,

1. Applicable Authority. The applicable authority relevant to the provisions and requirements of this
Executive Order No. 114 are Sections 2.5.1 and 2.5.3 (E) of the Charter of the City; and Rule 15c2-12
promulgated by the Securities and Exchange Commission under the Securities Exchange Act of 1934,
including a requirement for continuing disclosure of annual financial information and notices of certain
material events in a timely fashion.

2. Definitions. As used in this Order, the terms “annual financial information,” “issuer,” “municipal
securities,” “obligated person,” and “official statement” shall have the meanings ascribed to these terms
under Rule 15¢2-12. The following terms shall have the following meanings.

2.1.  "1934 Act" means the Securities Exchange Act of 1934, as the same may be amended, modified and
integrated at the time in question, together with any similar federal statute applicable to brokers, dealers
or municipal securities dealers purchasing, selling or trading in securities issued by the City.

2.2, "Compliance Officer" means the Manager of the Department of Finance of the City.

2.3.  '"Disclosure Statement" means any written or oral communication relating generally to the
creditworthiness of the City or its Enterprises or specifically to the financial viability of particular
projects being financed with municipal securities whose payment is supported by the City or one of
its Enterprises. The term includes annual financial information, information concerning the
occurrence of events, and notices, conferences, reports, speeches and published material of any
other sort made in a manner and under circumstances where it is —reasonable to expect that such
statement may reach and be relied upon by investors in the securities issued by the City or its




24.

2.5.

2.6.

2.7.

Enterprises. The term does not include any statement made or information provided by an elected
official of the City unless the statement has been coordinated with and approved by the Compliance
Officer for release to the public.

"Enterprise" means the Department of Aviation, the Wastewater Management Division of the
Department of Public Works, and any other section, division, agency or department of the City
designated as an "Enterprise" pursuant to the Charter or by ordinance.

"Rule 15¢2-12" means Rule 15¢2-12 promulgated by the SEC under the 1934 Act, as the same may
be amended, modified and interpreted at the time in question, together with any similar rule or
regulation promulgated by a federal agency and applicable to the City and its securities.

"SEC" means the United States Securities and Exchange Commission and any success or federal agency
having jurisdiction over the purchase, sale and offering by broker-dealers of securities such as those
issued by the City.

"Undertaking" means a contract designed to comply with the continuing disclosure requirements of
Rule 15¢2-12, entered into by the City and obligating the City to provide annual financial
information and notices of the occurrence of certain events, if material.

Statement of Policy: In order to assure compliance by the City with the disclosure requirements of Rule

15¢2-12, it is the policy of the City that:

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

No official statement relating to any municipal securities as to which the City or any of its
Enterprises is the issuer or an obligated person for purposes of Rule 15¢2-12 shall be issued or
released to the public until and unless approved by the Manager of the Department of Finance.

No Disclosure Statement concerning municipal securities as to which the City or any of its
Enterprises is the issuer or an obligated person for purposes of Rule 15¢2-12 shall be issued or
released to the public by any employee, agent or official of the City in a way reasonably expected to
be received and relied upon by investors in such securities until and unless such Statement and its
release shall be approved by the Manager of the Department of Finance.

No Undertaking relating to municipal securities as to which the City or any of its Enterprises is the
issuer or an obligated person for purposes of Rule 15¢2-12 shall be binding upon the City without
the approval of the Manager of the Department of Finance.

Unless required by law to do otherwise, prior to releasing to the public any Disclosure Statement
intended to be made public, all non-elected employees, agents and officials of the City shall report
to and file with the Manager of the Department of Finance any such Disclosure Statement, together
with such additional information requested by the Manager of the Department of Finance, and each
such employee, agent and official of the City shall consult with the Manager of the Department of
Finance concerning such proposed Disclosure Statement.

No Disclosure Statement, official statement or Undertaking in respect of any municipal securities as
to-which the City or any of its Enterprises is the issuer or an obligated person for purposes of Rule
15¢2-12 that is issued or released to the public by any employee, agent or official of the City
without the approval of the Manager of the Department of Finance required by this Order shall be
deemed to be a statement or undertaking by or on behalf of the City or such Enterprise.

Filings with the Municipal Securities Rulemaking Board (MSRB) shall be made through the
electronic platform Electronic Municipal Market Access (EMMA).



Rules and Regulations: The Manager of the Department of Finance shall promulgate and revise from time to
time such rules and regulations as the Manager of the Department of Finance shall deem necessary to
implement this Order, such rules and regulations to be binding upon all non-elected officials, employees
and agents of the City.
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