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British Rock Invasion - S100
Question

This song by Pink Floyd
opened the album Dark Side
of the Moon



British Rock Invasion - $100
Answer

What is Money?



British Rock Invasion - $200
Question

This Rolling Stones song title
often serves as a life lesson



British Rock Invasion - $200
Answer

What is You Can’t Always
Get What you Want?




British Rock Invasion - $300
Question

This Beatles song refers to

government activity on April
15th




British Rock Invasion - $300
Answer

What is
Taxman?




British Rock Invasion - $400
Question

This song by The Who serves
as the theme song in CSI
Miami




British Rock Invasion - $400
Answer

What is Won’t Get Fooled
Again?




British Rock Invasion - $500
Question

This song from the Beatles
Let It Be album is a
reflection of the band’s
journey




British Rock Invasion - $500
Answer

What is Long and Winding
Road?




Pop Culture Potpourri - $100

In July 2022, Real
Housewives star Jen Shah
pled what to a charge of

wire fraud for her role in a
telemarketing scheme?




Pop Culture Potpourri - $100
Answer

What is guilty?




Pop Culture Potpourri - $200
Question

This is Taylor Swift’s lucky
number




Pop Culture Potpourri - $200
Answer

What is 13?




Pop Culture Potpourri - $300

In the recent movie, Barbie
uses a pink convertible,
snowmobile, spaceship,

tandem bike, camper, boat

and rollerskates to do what?




Pop Culture Potpourri - $300

What is travel to the real
world?



Mobile Worker Thresholds

Which states are the most friendly to
mobile workers and their employers?

Mast Friendly. State has no persanal incame L,

Very Friendly. State allows ermployees to work within
the state for 30 or more days before employer
withhalding is required (AZ, HI, IL, IN, MT, Wv).

State allovis employess ta work
in the state between 15 and 29 days before employer
withhalding is requined (CT, Ga, L, NM, ND, UT}),

Unfriendly. State only allows employees to work in
state between 7 and 14 days before employer
withhalding is required [ME}, or has a wage- based
threshold (T, 10, MM, 0K, OR, 5C, W)

Very Unfriendly. State requires emplover to withhald
on first day an employee works within state the (21
atates), of requires an indnidual te file on first day
aven if ernployer isn't required to withhold on the first
day (MY},

Fy g parmeion, vl mebifewoerkforcecoalitionorg. Done of of Wiy 2022



Pop Culture Potpourri - $400
Question

This song by the Buggles
launched MTV in 1981 with
the very first music video




Pop Culture Potpourri - $400
Answer

What is Video Killed the
Radio Star?




Pop Culture Potpourri - $500
Question

This 1984 SciFi action film
starred Arnold
Schwarzenegger as a cyborg
assassin




Pop Culture Potpourri - $500
Answer

What is The Terminator?




Superheroes - $100 Question

Leaps tall buildings in a
single bound




Superheroes - $100 Answer

Who is Superman?

Slide



U.S. Cities | Commercial Office Space

U.S. share of days worked from home US. remote-capable jobs working 100% ansite

- 28% 60%:”
5% ;]Jdgrljh \ 20% FHL'I[LJEJr'_-_.I.'

2023

Office occupancy in select cities

Estimated per person reduction in annual
based on badge swipes

consumer spending in large U.S. cities
week of
47.6% [:-“I*d;z'i; 2023) $2,000 - $55000

LS. office vacancy rate (012020 to G12023)
20

18 02 2021 Q4 2021
18 G 202
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12 ::_|'
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Scurces: WFH Research — LS. Survey of Working Arrangements And Attitudes, Gallup, Kastle Systems Weekly Occupancy Data: Back
to Wark Barometer, Cushman & Wakefizld, Amearican Public Transportat on Assn.

Copyright @ 2023 by Standard & Poor's Financial Services LLC. All rights reserved. @



Superheroes - $200 Question

This group of superheroes
has rescued New York from
multiple invasions




Superheroes - $200 Answer

Who are The Avengers?

Slide



U.S. States | Select Recent Employee Incentives

* CT - 2.5% general wage increase in FY23, with a $2,500 bonus in May and a
$1,000 bonus in July

* GA - $2,000 across the board cost-of-living adjustment, with $2,000 - $4,000
more for law enforcement

» KY - $15,000 pay increase for State Police, $4,800 increase in FY23 for social
worker with another 10% increase in FY24

* MI = Recurring $2,000 bonus for full-time school employees, increasing to
$4,000 in fiscal 2026

* NE - §5,000 hiring bonuses for correction officers
* NC - $1,500 retention bonuses for state employees making under $75,000

* TN — 5% increase in base pay for state employees with increase to 401K match
and a paid parental leave program

Source: State documents or local newspaper reporting N



Superheroes - $300 Question

This superhero built the
Avengers tower and campus




Superheroes - $300 Answer

Who is Tony Stark aka
lronman?

Slide



U.S. States | State Budget Reserves For Fiscal 2024

vJ

FY 2024 projected budgetary reserves (%)

Raserves abova the median
(16% of budgeted expenditures)

Raserves above 8% but below tha median
01 16% of budgetary expengitures

Resarves betwaan 4% ana 8%
‘ of budgetary expenditures
Source: SEP Global Ratings
Copyright £ 2023 by Standard & Poce's Financal Services LLC, All rights resaenved,



Superheroes - $400 Question

This superhero sees multiple
futures




Superheroes - $400 Answer

Who is Dr. Strange?

Slide



U.S. States | U.S. State Ratings Methodology (GO)

Fiscal policy framework
Government System support

Lystem support
1 Framework

=)

Willingness to support debt
Intergovernmental funding

Financial FMA
Management | gudget management

Demographic profile

Liquidity and capital market access

High level of expected future debt/fliabilitias

AN

Weak structural budget performance

High level of contingent liquidity risk

e N Economic structure @’
T e |
= Economy Wealth and income indicators Cindicative | 1T :
. ﬂc EZI:’E ', 1 Overriding .+i Holistic ;E> State
i re . i 1 1 . . .
Economic development C Level | factors | analysis Rating
D el I i s -
Budget reserves T B '
Liquidity ﬁ
FTTTss s Esm e EmEm e b
[I B Tax/revenue structure ! One-natch !
IJ[||] UdEEtEIW s i adjustment, subject
Performance | Revenue forecasting | toany applicable |
: rating cap :
Service leyels ~— te-me————-——————

Structural performance

Debt burden

Pension liabilities

Debt and
Liability Profile

QOPER risk assessment

Source: S&P Global Ratings 5. States Ratings Methadology, October 17, 2016
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Superheroes - $500 Question

This superhero is a computer
in human form




Superheroes - $500 Answer

Who is Vision?

Slide



U.S. Public Finance | Cyber Risk Management

What we're watching

Prepare
() Identify areas of risk

@ Protect assets and data

(v) Engage in cyber
hygiene practices

Source: S&P Global Ratings.

Detect and respond
to an attack

Recover
@ Recover data

Maintain sufficient
liquidity

@ Disclose attacks

Copyright © 2023 by Standard & Poor’s Financial Services LLC. All rights reserved.

Slide



Machine Learning

Al subset which uses é}

statistical models and deep
naural networks - typecally
algorithms - to enabls
machines to improve
through repetitive iterations

Regression {V\G'

A mathematical formula which
measures the relationship
Datwaen two or more vanables

S&P Global
Ratings

Disruptors | What is Al?

Decision Tree

Uses flow-chart
structures to move
down a 'tree’ of
possible putcumes tu
arnve at a conclusion
or predict an outcome

Compares new problem
Ingtances with previous
instances in memary to
coma to a conclusion

Topic Modeling

Scans groups or
articles of documants
to discover latent
themes

Feature %
Engineering

The process of extracting
features from raw data to
transform the data, which
onables the building of models

Clustering f (X)

Using functions to search
for commonalitios
betwoen elements, and
then grouping them

m

A
Uses averages to group
data by category or topsc

K-Means




90s Movies - $100 Question

This raunchy high school
comedy gained a cult
following and launched a
series of 9 total films




90s Movies - S100 Answer

What is American Pie?

Slide



American Pie: How is the pie divided?

Shares of Federal Spending, FY 2021

Excluded

Other 5.0%

6.5%

Wages/Salaries
4.5%

Procuramant
8.8%

Direct Payments
57.2%

Grants
17.9%

Sovrce: NY State Compirofer

Slide




Spending v. taxes determines balance of payments

Return on Each $1 of Taxes Paid,
FY 2021

£3.50
53,00
$2.50

F2.00

$1.5081.23
$1.00

$0.50 I
$0.00

o 2 u:a
YOG o Yy P J GG o s

*Mational figure includes states and the District of Columbia, which is excluded fromchart ($5.18). _
Sowrce; WY Siate Compirolier A




90s Movies - $200 Question

This 1995 action comedy film
starred Wesley Snipes,
Woody Harrelson and
Jennifer Lopez




90s Movies - $200 Answer

What is The Money Train?

Slide



The Money Train: How many grant funds come in?

Income,
Poverty, and
Demographics

Natural
Resources

Small-State

Medicaid Minimums

Federal
Grant
Funding

Slide
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90s Movies - $300 Question

This 1990 drama starred
Glenn Close and Jeremy
lrons



90s Movies - $300 Answer

What is Reversal of Fortune?

Slide



Reversal of Fortune: When the going gets tough,
the feds step in

Grants to State and Local Governments in Constant Dollars, as Share of Federal Outlays (5 in billions)

B Constant (2012) Dollars ——Percent of Federal Qutlays
51,200 -~
51,055 s

51,000 - -
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Over time, grants have shifted toward aid to individuals

1.5%

3.0%

1.5%

2.0%

1.5%

1.0%

0.5%

0.0%

Composition of Federal Grants to State and Local Governments as a Share of GDP

= Payments ~==Capital Remainder
for [westment
Individuals
//ﬂx
2.2%
2.0%
0.7% 0. 7%
_-—-'--_-_-'-—-_-___
B e

0.5% 0.5%

2005 2006 2007 2008 F0oa 2010 2011 012 2013 2014 A0l 2018 ROLV 2018 2019 2060 2021 2032 A3
estimate
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90s Movies - $400 Question

This 1s what Thelma and
Louise did at the end of the
movie




90s Movies - S400 Answer

What is drove off a cliff?

Slide



Thelma & Louise: I1JA resources for avoiding cliffs

FFIS has identified almost S200 B in new
grant programs for which states are eligible

DOC FHWA EPA DOE DOI
(546.2B) |($66.3B) |[(S5.46B) |($36.9B) |(55.8B)

* Broadband | » Bridges * School * Batteries e Orphaned
(542.45 B) (S40B) buses (55B) | (S6B) wells

* Related * Resilience  Carbon (54.3B)
digital (58.7B) (S8.4B)
equity * EV formula * Electric
($3.75B) ($5B) grid ($7.5B)

Slide




lIJA funding by department

)& Funding for New and Existing Programs, FYs 2022-2026

(S in hillions)
400
5350 5345
%300
$746 billion total
5250
5200
5150
5103
5100 590
o $49 $50 361
$11
" E E B
HHS |LIHEAF] Agriculture Homeland FCC Interior Commerce Energy Environment Transit Other Highwiays
Security Transportation

HMew MExisting




Examples of existing programs getting a boost under [lJA

506  30.8

Highway Traffic Safety Grants

Capital Investment Grants

Year-1 Impact of IJA Transportation Funding
(% in billions)

WFY 2021 WFY 2022

$32 billion (51%)

512.6

54.6
51.0 52.7 .
] _

Office of the Secretary Grant Highway Funding Exempt from
Programs Oblim

557.5

546.4
$16.5
$10.7 I

Transit and Bus Grants

Highway Obligation Limitation



90s Movies - $500 Question

This 1999 film starring Brad
Pitt, Edward Norton and
Helena Bonham Carter was a
box office failure but later
found success with its home
release




90s Movies - $500 Answer

What is Fight Club?

Slide



Fight Club: The House and Senate are at odds

Selected 302(b) Allocations, FY 2024
(% in billions)

P Senate MHouse

Labor-HH5-ED $195.2

$147.1
588.1

Transportation-HUD

$65.2
$69.6

Commerce-Justice-5cience

558.7

Homeland Security sEEslgz g

456.7
552.4

Energy-Water

$37.9

Interior-Environment 4

. 526.0
Agriculture m-ﬂ

5 20 &40 %60 LED 5100 5120 5140 5180 S180 £200 220
Sorce House and Senale apmwopraions commitess

!

]
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Fiscal Recovery Act includes conflicting incentives

Nondefense Discretionary Spending
(S in millions)

5900
5800 2767 $708 5736 711 5736
$700
$600
$500
$400
5300
5200
5100

S0

FY 2023 FY 2024 Cap FY 2024 CR FY 2025 Cap FY 2025 CR
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