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AGREEMENT FOR PROFESSIONAL SERVICES BY INDEPENDENT CONTRACTOR

THIS AGREEMENT FOR PROFESSIONAL SERVICES BY INDEPENDENT
CONTRACTOR is made and effective as of the 16 day of February 2021, by and between the
CITY OF BEAUMONT (“CITY”) whose address is 550 E. 6% Street, Beaumont, California 92223
and Public Trust Advisors, LLC, a Colorado limited liability company qualified to do business in
California as PT Advisors, LLC whose address is 717 17" St., Suite 1850, Denver, CO 80202
(“CONTRACTOR™).

RECITALS

This Agreement is entered into on the basis of the following facts, understandings and
intentions of the parties to this Agreement:

A. CITY desires to engage CONTRACTOR to provide Investment Advisory Services;
and

B. CONTRACTOR has made a proposal (“Proposal™) to the CITY to provide such
professional services, which Proposal is attached hereto as Exhibit “A”; and

C. CONTRACTOR agrees to provide such services pursuant to, and in accordance
with, the terms and conditions of this Agreement, and represents and warrants to CITY that
CONTRACTOR possesses the necessary skills, licenses, certifications, qualifications, personnel
and equipment to provide such services.

AGREEMENT

NOW, THEREFORE, in consideration of the foregoing Recitals and mutual covenants
contained herein, CITY and CONTRACTOR agree as follows:

1. Term of Agreement. This Agreement is effective as of the date first above written
and shall continue for a term of (3) years unless terminated earlier pursuant to Section 9. This
Agreement shall automatically terminate (3) three years after the effective date unless extended by
the parties for up to two (2) one-year (1-year) extensions, each of which requires the approval of
the City Council of the CITY,

2. Services to be Performed. CONTRACTOR agrees to provide the services
(“Services”) as follows: detailed within Exhibit “A” (“Proposal”) and any other services which
the City may request in writing. All Services shall be performed in the manner and according to
the timeframe set forth in the Proposal. CONTRACTOR designates Tom Tight as
CONTRACTOR’S professional responsible for overseeing the Services provided by
CONTRACTOR. Services provided by the Contractor are also guided by the standards of care
detailed in Exhibit B Lo this contract.

3. Associates and Subcontractors. CONTRACTOR may, at CONTRACTOR’s sole
cost and expense, employ such competent and qualified independent associates, subcontractors
and consultants as CONTRACTOR deems necessary to perform the Services; provided, however,




that CONTRACTOR shall not subcontract any of the Services without the written consent of
CITY.

4, Compensation.

4.01 CONTRACTOR shall be paid at the rates set forth in the table below and in
the Proposal and shall not increase any rate without the prior written consent of the CITY.
Notwithstanding anything in this Agreement to the contrary, total fees and charges paid by
CITY to CONTRACTOR under this Agreement shall not exceed $35,000 in year one and
shall be governed by the terms set forth in the table below and in the Proposal for

subsequent years.
Assets Under Management Fees in Basis Points {bps}
Fee for the first $50 million in assets 5bps (0.05%)
Fee for assets above $50 million 4.5bps (0.045%)

402 CONTRACTOR shall not be compensated for any Services rendered nor
reimbursed for any expenses incurred in excess of those authorized unless approved in
advance by the CITY, in writing.

4,03 CONTRACTOR shall submit to CITY, on or before the fifteenth (15™) of
each month, itemized invoices for the Services rendered in the previous month. The
monthly fee would be calculated in arrears based on average daily market value plus
accrued interest of the assets under management in the account {including cash and cash
equivalents) and based on the number of days in the preceding month and year for the
specified billing cycle. The CITY shall not be obligated to pay any invoice that is submitted
more than sixty (60) days after the due date of such invoice. CITY shall have the right to
review and audit all invoices prior to or after payment to CONTRACTOR. This review and
audit may include, but not be limited to CITY’s:

a. Determination that any hourly fee charged is consistent with this
Agreement's approved hourly rate schedule;

b. Determination that the multiplication of the hours billed times the
approved rate schedule dollars is correct;

c. Determination that each item charged is the usual, customary, and
reasonable charge for the particular item. If CITY determines an item charged is
greater than usual, customary, or reasonable, or is duplicative, ambiguous,
excessive, or inappropriate, CITY shall either return the bill to CONTRACTOR
with a request for explanation or adjust the payment accordingly, and give notice
to CONTRACTOR of the adjustment.

4.04 If the work is satisfactorily completed, CITY shall pay such invoice within
thirty (30) days of its receipt. Should CITY dispute any portion of any invoice, CITY shall
pay the undisputed portion within the time stated above, and at the same time advise
CONTRACTOR in writing of the disputed portion.




5. Obligations of CONTRACTOR.

5.01 CONTRACTOR agrees to perform all Services in accordance with the
terms and conditions of this Agreement and the Proposal. In the event that the terms of the
Proposal shall conflict with the terms of this Agreement, or contain additional terms other
than the Services to be rendered and the price for the Services, the terms of this Agreement
shall govern and said additional or conflicting terms shall be of no force or effect.

5.02 Except as otherwise agreed by the parties, CONTRACTOR will supply all
personnel, materials and equipment required to perform the Services. CONTRACTOR
shall provide its own offices, telephones, vehicles and computers and set its own work
hours. CONTRACTOR will determine the method, details, and means of performing the
Services under this Agreement.

5.03 CONTRACTOR shall keep CITY informed as to the progress of the
Services by means of regular and frequent consultations. Additionally, when requested by
CITY, CONTRACTOR shall prepare written status reports.

5.04 CONTRACTOR is responsible for paying, when due, all income and other
taxes, fees and withholding, including withholding state and federal taxes, social security,
unemployment and worker’s compensation, incurred as a result of the compensation paid
under this Agreement. CONTRACTOR agrees to indemnify, defend and hold harmless
CITY for any claims, costs, losses, fees, penalties, interest, or damages suffered by CITY
resulting from CONTRACTOR s failure to comply with this provision.

5.05 In the event CONTRACTOR is required to prepare plans, drawings,
specifications and/or estimates, the same shall be furnished in conformance with local, state
and federal laws, rules and regulations.

5.06 CONTRACTOR represents that it possesses all required licenses necessary
or applicable to the performance of Services under this Agreement and the Proposal and
shall obtain and keep in full force and effect all permits and approvals required to perform
the Services herein. In the event CITY is required to obtain an approval or permit from
another governmental entity, CONTRACTOR shall provide all necessary supporting
documents to be filed with such entity.

5.07 CONTRACTOR shall be solely responsible for obtaining Employment
Eligibility Verification information from CONTRACTOR’s employees, in compliance
with the Immigration Reform and Control Act of 1986, Pub. L. 99-603 (8 U.S.C. 1324a),
and shall ensure that CONTRACTOR’s employees are eligible to work in the United
States.

5.08 In the event that CONTRACTOR employs, contracts with, or otherwise
utilizes any CalPers retirees in completing any of the Services performed hereunder, such
instances shall be disclosed in advance to the CITY and shall be subject to the CITY’s
advance written approval.




5.09 Drug-free Workplace Certification. By signing this Agreement, the
CONTRACTOR hereby certifies under penalty of perjury under the laws of the State of
California that the CONTRACTOR will comply with the requirements of the Drug-Free
Workplace Act of 1990 (Government Code, Section 8350 et seq.) and will provide a drug-
free workplace.

5.10 CONTRACTOR shall comply with all applicable local, state and federal
laws, rules, regulations, entitlements and/or permits applicable to, or governing the
Services authorized hereunder.

6. Insurance. CONTRACTOR hereby agrees to be solely responsible for the health
and safety of its employees and agents in performing the Services under this Agreement and shall
comply with all laws applicable to worker safety including but not limited to Cal-OSHA.
Therefore, throughout the duration of this Agreement, CONTRACTOR hereby covenants and
agrees to maintain insurance in conformance with the requirements set forth below. Attached
hereto as Exhibit “D” are copies of Certificates of Insurance and endorsements as required by
Section 7.02, If existing coverage does not meet the requirements set forth herein,
CONTRACTOR agrees to amend, supplement or endorse the existing coverage to do so.
CONTRACTOR shall provide the following types and amounts of insurance:

6.01 Commercial general liability insurance in an amount of not less than
$1,000,000 per occurrence and $2,000,000 in the aggregate; CONTRACTOR agrees to
have its insurer endorse the general liability coverage required herein to include as
additional insured’s CITY, its officials, employees and agents. CONTRACTOR also
agrees to require all contractors and subcontractors to provide the same coverage required
under this Section 6.

6.02 Business Auto Coverage in an amount no less than $1 million per accident.
If CONTRACTOR or CONTRACTOR’s employees will use personal autos in
performance of the Services hereunder, CONTRACTOR shall provide evidence of
personal auto liability coverage for each such person.

6.03 Workers’ Compensation coverage for any of CONTRACTOR’s employees
that will be providing any Services hereunder. CONTRACTOR will have a state-approved
policy form providing statutory benefits as required by California law. The provisions of
any workers’ compensation will not limit the obligations of CONTRACTOR under this
Agreement. CONTRACTOR expressly agrees not to use any statutory immunity defenses
under such laws with respect to CITY, its employees, officials and agents.

6.04 Optional Insurance Coverage. Choose and check one: Required _X_ /Not
Required __ ; Errors and omissions insurance in a minimum amount of $2 million per
occurrence to cover any negligent acts or omissions committed by CONTRACTOR, its
employees and/or agents in the performance of any Services for CITY.

7. General Conditions pertaining to Insurance Coverage

7.01 No liability insurance coverage provided shall prohibit CONTRACTOR
from waiving the right of subrogation prior to a loss. CONTRACTOR weives all rights of
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subrogation against CITY regardless of the applicability of insurance proceeds and shall
require all contractors and subcontractors to do likewise.

7.02. Prior to beginning the Services under this Agreement, CONTRACTOR shall
furnish CITY with certificates of insurance, endorsements, and upon request, complete
copies of all policies, including complete copies of all endorsements. All copies of policies
and endorsements shall show the signature of a person authorized by that insurer to bind
coverage on its behalf.

7.03. All required policies shall be issued by a highly rated insurer with a minimum
A.M. Best rating of “A:VII”). The insurer(s) shall be admitted and licensed to do business
in California. The certificates of insurance hereunder shall state that coverage shall not be
suspended, voided, canceled by either party, or reduced in coverage or in limits, except
after thirty (30) days' prior written notice has been given to CITY.

7.04 Self-insurance does not comply with these insurance specifications.
CONTRACTOR acknowledges and agrees that that all insurance coverage required to be
provided by CONTRACTOR or any subcontractor, shall apply first and on a primary, non-
contributing basis in relation to any other insurance, indemnity or self-insurance available
to CITY.

7.05  All coverage types and limits required are subject to approval, modification
and additional requirements by CITY, as the need arises. CONTRACTOR shall not make
any reductions in scope of coverage (e.g. elimination of contractual liability or reduction
of discovery period) that may affect CITY’s protection without CITY’s prior written
consent.

7.06 CONTRACTOR agrees to provide immediate notice to CITY of any claim
or loss against CONTRACTOR or arising out of the Services performed under this
Agreement, CITY assumes no obligation or liability by such notice, but has the right (but
not the duty) to monitor the handling of any such claim or claims if they are likely to
involve CITY.

8. Indemnification.

8.01 CONTRACTOR and CITY agree that CITY, its employees, agents and
officials should, to the extent permitted by law, be fully protected from any loss, injury,
damage, claim, lawsuit, cost, expense, attorneys’ fees, litigation costs, defense costs, court
costs or any other costs arising out of or in any way related to the performance of this
Agreement by CONTRACTOR or any subcontractor or agent of either as set forth herein.
Accordingly, the provisions of this indemnity are intended by the parties to be interpreted
and construed to provide the fullest protection possible under the law to CITY.
CONTRACTOR acknowledges that CITY would not enter into this Agreement in the
absence of the commitment of CONTRACTOR to indemnify and protect CITY as set forth
herein.

a. To the fullest extent permitted by law, CONTRACTOR shall
defend, indemnify and hold harmless CITY, its employees, agents and officials,
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from any liability, claims, suits, actions, arbitration proceedings, administrative
proceedings, regulatory proceedings, losses, expenses, damages or costs of any
kind, whether actual, alleged or threatened, actual attorneys’ fees incurred by CITY,
court costs, interest, defense costs, including expert witness fees and any other costs
or expenses of any kind whatsoever without restriction or limitation incurred in
relation to, as a consequence of or arising out of, or in any way attributable actually,
allegedly or impliedly, in whole or in part to the performance of this Agreement.
CONTRACTOR’s obligation to defend, indemnify and hold harmless shall include
any and all claims, suits and proceedings in which CONTRACTOR (and/or
CONTRACTOR’s agents and/or employees) is alleged to be an employee of CITY.
All obligations under this provision are to be paid by CONTRACTOR as they are
incurred by CITY.

b. Without affecting the rights of CITY under any provision of this
Agreement or this Section, CONTRACTOR shall not be required to indemnify and
hold harmless CITY as set forth above for liability attributable solely to the fault of
CITY, provided such fault is determined by agreement between the parties or the
findings of a court of competent jurisdiction.

9. Additional Services. Changes and Deletions.

9.01 Inthe event CONTRACTOR performs additional or different services than
those described herein without the prior written approval of the City Manager and/or City
Council of CITY, CONTRACTOR shall not be compensated for such services.
CONTRACTOR expressly waives any right to be compensated for services and materials
not covered by the scope of this Agreement or authorized by the CITY in writing.

9.02 CONTRACTOR shall promptly advise the City Manager and Finance
Director of CITY as soon as reasonably practicable upon gaining knowledge of a condition,
event or accumulation of events which may affect the scope and/or cost of Services. All
proposed changes, modifications, deletions and/or requests for additional services shall be
reduced to writing for review and approval by the CITY and/or City Council.

10, Termination of Agreement.

10.01 Notwithstanding any other provision of this Agreement, CITY, at its sole
option, may terminate this Agreement with or without cause, or for no cause, at any time
by giving twenty (20) days’ written notice to CONTRACTOR.

10.02 In the event of termination, the payment of monies due CONTRACTOR for
undisputed Services performed prior to the effective date of such termination shall be paid
within thirty (30) business days after receipt of an invoice as provided in this Agreement.
Immediately upon termination, CONTRACTOR agrees to promptly provide and deliver to
CITY all original documents, reports, studies, plans, specifications and the like which are
in the possession or control of CONTRACTOR and pertain to CITY.




11.  Status of CONTRACTOR.

11.01 CONTRACTOR shall perform the Services in CONTRACTOR’s own way
as an independent contractor, and in pursuit of CONTRACTOR’s independent calling, and
not as an employee of CITY. However, CONTRACTOR shall regularly confer with
CITY’s City Manager as provided for in this Agreement.

11.02 CONTRACTOR agrees that it is not entitled to the rights and benefits
afforded to CITY’s employees, including disability or unemployment insurance, workers’
compensation, retirement, CalPers, medical insurance, sick leave, or any other employment
benefit. CONTRACTOR is responsible for providing, at its own expense, disability,
unemployment, workers” compensation and other insurance, training, permits, and licenses
for itself and its employees and subcontractors.

11.03 CONTRACTOR hereby specifically represents and warrants to CITY that
it possesses the qualifications and skills necessary to perform the Services under this
Agreement in a competent, professional manner, without the advice or direction of CITY
and that the Services to be rendered pursuant to this Agreement shall be performed in
accordance with the standards customarily applicable to an experienced and competent
professional rendering the same or similar services in the same geographic area where the
CITY is located. Further, CONTRACTOR represents and warrants that the individual
signing this Agreement on behalf of CONTRACTOR has the full authority to bind
CONTRACTOR to this Agreement.

12. Ownership of Documents; Audit.

12.01 All draft and final reports, plans, drawings, studies, maps, photographs,
specifications, data, notes, manuals, warranties and all other documents of any kind or
nature prepared, developed or obtained by CONTRACTOR in connection with the
performance of Services performed for the CITY shall become the sole property of CITY,
and CONTRACTOR shall promptly deliver all such materials to CITY upon request. At
the CITY’s sole discretion, CONTRACTOR may be permitted to retain original
documents, and furnish reproductions to CITY upon request, at no cost to CITY.

12.02 Subject to applicable federal and state laws, rules and regulations, CITY
shall hold all intellectual property rights to any materials developed pursuant to this
Agreement. CONTRACTOR shall not such use data or documents for purposes other than
the performance of this Agreement, nor shall CONTRACTOR release, reproduce,
distribute, publish, adapt for future use or any other purposes, or otherwise use, any data
or other materials first produced in the performance of this Agreement, nor authorize others
to do so, without the prior written consent of CITY.

12.03 CONTRACTOR shall retain and maintain, for a period not less than four
years following termination of this Agreement, all time records, accounting records and
vouchers and all other records with respect to all matters concerning Services performed,
compensation paid and expenses reimbursed. At any time during normal business hours
and as often as CITY may deem necessary, CONTRACTOR shall make available to




CITY s agents for examination all of such records and shall permit CITY’s agents to audit,
examine and reproduce such records.

13. Miscellaneous Provisions.

13.01 This Agreement, which includes all attached exhibits, supersedes any and
all previous agreements, either oral or written, between the parties hereto with respect to
the rendering of Services by CONTRACTOR for CITY and contains all of the covenants
and agreements between the parties with respect to the rendering of such Services in any
manner whatsoever. Any modification of this Agreement will be effective only if it is in
writing signed by both parties.

13.02 CONTRACTOR shall not assign or otherwise transfer any rights or interest
in this Agreement without the prior written consent of CITY. Unless specifically stated to
the contrary in any written consent to an assignment, no assignment will release or
discharge the assignor from any duty or responsibility under this Agreement.

13.03 CONTRACTOR shall timely file FPPC Form 700 Conflict of Interest
Statements with CITY if required by California law and/or the CITY’s conflict of interest
policy.

13.04 Ifany legal action or proceeding, including an action for declaratory relief,
is brought to enforce or interpret the provisions of this Agreement, the prevailing party will
be entitled to reasonable attorneys’ fees and costs, in addition to any other relief to which
that party may be entitled.

13.05 This Agreement is made, entered into and shall be performed in the County
of Riverside in the State of California and shall in all respects be interpreted, enforced and
governed under the laws of the State of California.

13.06 CONTRACTOR covenants that neither it nor any officer or principal of its
firm has any interest, nor shall they acquire any interest, either directly or indirectly, which
wiil conflict in any manner or degree with the performance of their Services hereunder.
CONTRACTOR further covenants that in the performance of this Agreement, no person
having such interest shall be employed by it as an officer, employee, agent, or
subcontractor.

13.07 CONTRACTOR has read and is aware of the provisions of Section 1090 et
seq. and Section 87100 et seq. of the Government Code relating to conflicts of interest of
public officers and employees. CONTRACTOR agrees that they are unaware of any
financial or economic interest of any public officer or employee of the CITY relating to
this Agreement. It is further understood and agreed that if such a financial interest does
exist at the inception of this Agreement, the CITY may immediately terminate this
Agreement by giving notice thereof. CONTRACTOR shall comply with the requirements
of Government Code section 87100 et seq. and section 1090 in the performance of and
during the term of this Agreement.




13.08 Improper Consideration. CONTRACTOR shall not offer (either directly or
through an intermediary) any improper consideration such as, but not limited to, cash,
discounts, services, the provision of travel or entertainment, or any items of value to any
officer, employee or agent of the CITY in an attempt to secure favorable treatment
regarding this Agreement or any contract awarded by CITY. The CITY, by notice, may
immediately terminate this Agreement if it determines that any improper consideration as
described in the preceding sentence was offered to any officer, employee or agent of the
CITY with respect to the proposal and award process of this Agreement or any CITY
contract. This prohibition shall apply to any amendment, extension or evaluation process
once this Agreement or any CITY contract has been awarded. CONTRACTOR shall
immediately report any attempt by any CITY officer, employee or agent to solicit (either
directly or through an intermediary) improper consideration from CONTRACTOR.

13.09 Severability. If any portion of this Agreement is declared invalid, illegal or
otherwise unenforceable by a court of competent jurisdiction, the entire balance of this
Agreement not so affected shall remain in full force and effect.

Exhibits to this contract

A. Contractor Proposal

B. Contractor Standards of Conduct

C. City RFP for Investment Advisor Services
D. Insurance Documents from Contractor

IN WITNESS WHEREOF, the parties hereby have made and executed this Agreement to

be effective as of the day and year first above-written.
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CITY OF BEAY/]
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January 5, 2020

Jeff Mohlenkamp
Director of Finance
City of Beaumont
550 E. Sixth Street
Beaumont, CA 92223

RE: Investment Advisor and Portfolio Management Services
Dear Mr. Mohlencamp:

Public Trust Advisors, LLC (Public Trust) appreciates the opportunity to respond to the Request for Proposals to provide
Investment Advisor and Portfolio Management Services for the City of Beaumont (the City). Please find attached our
proposal in response to this RFP.

Public Trust was founded with the single goal of providing relationship-focused asset management services. Our mission
is to provide a safety-first fixed income only investment program to our clients utilizing an optimal combination of
experienced investment professionals and advanced technology for portfolio management and reporting capabilities that
results in an effective and efficient asset management program for each client. Public Trust intends to bid on and is highly
qualified to perform the services requested in your scope of services. We pride ourselves on our commitment to
providing unparalleled client service while adhering to our clients’ investment objectives.

| am the primary contact person and a principal of the firm legally authorized to legally bind the firm. | have read and will
comply with all terms of this RFP. My signature is below.

Public Trust completely understands the project based on this RFP. As an investment advisor committed to providing
customized solutions and personalized client service to our clients, we believe Public Trust is extremely interested and
uniquely qualified to partner with the City based on the following advantages:

California Experience — For more than 20 years the professionals at Public Trust have been providing investment
advisory and management services to public entities in California who are guided by California investment code and
California specific characteristics. Public Trust is familiar with the unique cash flow patterns and revenue sources of the
City and will customize an investment strategy based on the City’s unique characteristics and risk tolerances.

Aligned Investment Philosophy — Public Trust was founded on the same principles that guide the investment
objectives of our public-sector clients. Our rigorous credit research and investment process allows us to utilize high
quality securities to ensure proper liquidity while striving to maximize returns in your portfolio.

Independence - Public Trust is independent and privately owned — a structure that greatly benefits our clients as it ties
firm success directly to the success of our clients. Public Trust’s independence ensures that the firm remains accountable
to only our clients, and not to a parent company or outside investor.

In an ever-changing marketplace, Public Trust remains committed to our public-sector clients. We offer cost effective
turnkey solutions for many of the services required by the institutional public funds market. Our ongoing dedication to
servicing our client’s investment needs is what defines Public Trust. If you have any questions or need any additional
information, please contact me at 407-588-9391 or by email at tom.tight@publictrustadvisors.com.

Respectfully Submitted,

Y /7

Thomas N. Tight, I
Managing Director
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Executive Summary

I. Provide a brief summary describing the proposer’s ability to perform the work requested, a
history of the proposer’s background and experience providing services, the qualifications of
the proposer’s personnel to be assigned to this project, any subcontractor, sub consultants,
and/or suppliers and a brief history of their background and experience, and any other
information called for by this request for proposal which the proposer deems relevant,
including restating any exceptions to this request for proposal. This summary should be brief
and concise to apprise the reader of the basic services offered, experience and qualifications
of the proposer, staff subcontractors, and/or suppliers.

For many years, public-sector entities have trusted the professionals at Public Trust to provide
investment management and advisory services for their liquidity, operating, reserve and bond funds
while first considering the safety and liquidity of the funds under management. Since our founding,
Public Trust has operated with a central goal: to provide relationship-focused asset management
services. As of September 30, 2020, we have $48.1 billion in assets under management. We provide
tailored investment solutions to public-sector clients, including customized investment management,
administration and advisory services for separate account clients and Local Government Investment
Pools. As we grow, our founding mission remains the same: to provide safety-first, fixed income-only
investment programs customized to each client’s individual investment objectives.

Public Trust Advisors, LLC (Public Trust), a Colorado limited liability company qualified to do business
in California as PT Advisors, LLC, is an investment adviser registered with the U.S. Securities and
Exchange Commission (SEC) under the Investment Adviser’s Act of 1940, as amended. Public Trust
is not a trust company, bank, or savings and loan institution and does not receive any economic benefit,
directly or indirectly from any third party for advice rendered to its clients.

Why Public Trust?

With our experience, expertise, resources and technology, Public Trust is uniquely qualified to create
an investment program to address the cash management needs of the City and to fulfill the
requirements outlined in your scope of services. Public Trust differentiates itself from competitors
with our:

Commitment to the Public Sector

Public Trust is 100% committed to the public sector. We dedicate all our resources to the
investment management and advisory services of public funds. For over 20 years, Public
Trust’s professionals have designed investment solutions to help public-sector clients achieve
their objectives of safety, liquidity and yield. While other firms continue to diversify away
from public-sector investment programs, we maintain our commitment to the public sector
with our long history of implementing truly customized investment solutions for our clients.

Commitment to You, Our Client

We founded Public Trust on the principles of strong client relationships and even stronger
client service, believing that these result in effective needs-focused communication and a
holistic approach to the treasury and investment management function. We believe a
successful investment program incorporates a deep understanding of your investment
objectives. Every member of our team, led by the City’s primary relationship managers, Tom
Tight, Managing Director, and John Grady, Managing Director, will be committed to the long-
term success of City’s investment program.

City of Beaumont
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Commitment to Growth and Continued Service Excellence

Since our founding, we have grown from our |2 original employees to 69 and have $48.|
billion in assets under management as of September 30, 2020. We believe that responsible
growth requires continued investments in our infrastructure to ensure that we meet our
clients’ service needs and support our corporate governance framework and internal control
responsibilities. Since 2016, we have doubled our client service and credit research teams
and have significantly expanded our portfolio management team and IT department, where
we added a Chief Technology Officer in 2017. We also added a Chief Development Officer
in 2019 to manage new developments in the firm. In 2020, we have added more investment
advisory professionals and welcomed back a seasoned portfolio manager to take over as
President.

Looking forward, we will continue to increase the number of dedicated, experienced
professionals in all areas of our firm, to maintain our primary goal of a customer service
focused approach to public funds investment management.

Role as an Independent Registered Investment Advisor

As an independent registered investment advisor, all securities transactions are competitively
bid, when possible, in accordance with our clients’ investment policy statements. Unlike many
other firms that may serve in other financial service-related functions, Public Trust has no
conflict of interest in the management of its clients’ accounts, and our investment professionals
are solely dedicated to servicing our clients. Public Trust manages assets for public entity
clients only. Our portfolio managers’ expertise is in managing portfolios consisting of U.S,
Treasuries, Federal Agencies and investment-grade corporate issues, where permitted, within
the short-term area of the yield curve with average portfolio maturities from overnight
investment strategies in our local government investment pools to securities with maturities
of one month to ten years in our separately managed accounts.

Customized Investment Programs, Supported by Advanced Technology

Public Trust is well equipped to tailor an investment program to the needs of the City. We
provide considerable transparency with robust transaction management and reporting
systems so that the City will have a daily reconciliation of its account. Public Trust assigns a
client service representative to the relationship and seeks to ensure quality service and a rapid
response to inquiries as well as excellent overall communication between City’s staff and our
portfolio management team and investment advisors. The City will also have direct access to
the portfolio managers to discuss the development and execution of the City's investment
strategy. In addition to our robust transaction management and reporting systems, our
investments in advanced technology allow us to bring our clients the best in in-house research
and modelling capabilities from a risk management perspective as well as enhanced data
security assurance to meet your compliance objectives.

In today’s ever-changing marketplace, Public Trust remains committed to our public-sector
clients. We believe that client service begins with addressing the questions and needs of those who
are considering our firm’s services. In preparing our proposal, we have taken great care in responding
to each of your requirements in order to provide you with the most accurate, updated and relevant
information as you prepare to select a firm to whom you will entrust the fulfillment of your investment
management needs. We believe that our cost-effective solutions best fit the needs of the services
utilized by the institutional public funds market. Servicing our clients’ investment requirements and
building meaningful partnerships is what defines us at Public Trust. We appreciate your consideration
of Public Trust to provide investment advisory services to the City.
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Company and General Information

I Company name and address.

Public Trust is headquartered in Denver, Colorado, and has office locations in California, Texas,
Michigan, Indiana, Ohio, New York, Florida, and Arizona. The City's portfolio management team is
located in our Los Angeles Office.

Denver, CO Headquarters Los Angeles, CA office
717 17" Street, Suite 1850 550 S. Hope Street, Suite 560
Denver, CO 80202 Los Angeles, CA 90071

2. Letter of transmittal signed by an individual authorized to bind the respondent, stating that
the respondent has read and will comply with all the terms and conditions of the RFP.

Please refer to the cover letter submitted preceding this proposal.

3. General information about the primary contact who would be able to answer questions about
the proposal. Include name, title, telephone number and email address of the individual.

Tom Tight, Managing Director, is the primary contact for the City. His phone number is (855) 395-
3954 and his email address is tom.tight@publictrustadvisors.com.

Qualifications and Experience of the Firm

I. Describe the organization, date founded, and ownership of your firm. If your firm experienced
a material change in organizational structure, ownership or management during the past
three years, describe the change.

Public Trust was founded in September of 201 | with the single goal of providing relationship-focused
asset management and advisory services. The firm is led by a team of individuals that bring a wealth of
experience serving in senior level positions with some of the nation’s largest fixed income investment
management and financial advisory firms.

For more than 20 years, public sector entities have trusted the professionals at Public Trust to provide
investment management and advisory services for their liquidity, operating, reserve, and bond funds
while first considering the safety and liquidity of the funds under management. The experienced and
well-resourced team at Public Trust includes significant portfolio management experience and robust
credit research analysis to structure portfolios that meet each client’s investment objectives and
enhance the potential for higher returns.

Public Trust has the size and scale to offer our clients significant resources, technology, and investment
expertise. At the same time, Public Trust provides highly personalized service by investing the time to
develop meaningful, long-term relationships with each client to fully serve and exceed their needs and
expectations.

Public Trust is independent and privately owned — a structure that greatly benefits our clients as it
ties firm success directly to the success of our clients. Our independence ensures that the firm remains
solely accountable to our clients and not to a parent company or outside investor.

Our goal and mission are to serve clients as we would serve ourselves - by adding value, managing
risk, and enhancing returns through a focused and repeatable investment process.
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Organizational Changes

In September of 2019, one of the owners of Public Trust departed and a strategic investor partnered
with the remaining five owners. This strategic partnership provides minority capital investments
primarily for capital intensive investments in information technology and other areas of the firm. Please
refer to our ADYV Part 2A included as Appendix A for additional details.

2. Which office(s) of your organization will have primary responsibility for managing this
account? List the members of your team who will be responsible for providing the services
and for ongoing support.

The City will have two experienced primary investment advisors, Tom Tight, Managing Director, and
John Grady, Managing Director. Mr. Tight and Mr. Grady have been providing investment advisory
and management services to their clients’ operating, reserve and bond funds for 25 and 23 years
respectively. Mark Creger, Director, and Manuel San Luis, Vice President, based in Public Trust's Los
Angeles office will serve as the City's primary portfolio managers. They are intimately familiar with
California investment statutes and both have more than |5 years of portfolic management experience,
managing public funds, in California. All other functions will be performed out of our Denver, CO
headquarters.

The following chart provides biographical information for the team who would be dedicated to the
City. We have provided full biographies in Appendix F.

Total Ind. Tenure
Education Role at Firm Exp. with Firm

(years) (years)

Thomas N. | Managing BA, MBA, University of St. |Client Relations 75 8
Tight, 1l Director Louis (Primary)
John F. Managing BSBA, MBA, University of
Grady, I, . ’ - Client Relations 23 8
Director Florida
CTP
Todgél\ton, President | BBA, University of Arkansas | Management 21 5
: Chief .
Neil Waud, Investment | BA, University of Colorado Portfolio 25 9
CFA Manager
Officer
Randy . .
Palomba, M'fmagmg BA, Western State College Portfolio 38 9
Director Manager
CFA
Mark Portfolio
ar Director BA, University of Michigan Manager 23 5
Creger !
(Primary)
Cory Gebel, Director BA, University of Northern Portfolio X 3
CFA lowa Manager
Manuejl San Vice President BA, University of California, Portfolio 14 5
Luis Berkeley Manager
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Aaron Trade BA, Pennsylvania State Portfolio
. o 13
Joseph Associate University Management
Kevin Chief Risk BA, MS University of Risk 14
Berents Officer Colorado Management
Raphaele | Director of . Credit
Hunter, Credit BA, MA. Egzzl; ‘:n Business Research 11
CFA Research Manager
Carter Credit Trader| BA, University of Denver Portfolio 5
Genoar Management
Sean Senior Credit| BS, University of North | Senior Credit 4
Fitzgerald Analyst Carolina at Wilmington Analyst
Patrick Edler|Credit Analyst BS, Col.oradr-a State Credit Analyst 4
University
Marcelo . BS, Metropolitan State .
Alaniz, CFA Credit Analyst University of Denver Credic Analyst 8
BS, Northwest Missouri
Chrlst'fa Vice President St?te Lllnlversm.y, MBA, Head 'of 25
Kronquist University of Missouri at Operations
Kansas City
Jen Gosselin|Vice President|  BS, Columbia College Client Service 26
Barry . BS, Colorado State Chn_ef
Director N Compliance 25
Howsden University
Officer

* As of September 30, 2020

3. What is your firm’s experience conducting the services requested? Describe comparable
projects performed by your firm in the last five years, including number of projects, scope of
service, and status of projects.

For more than 20 years, public sector entities have trusted the professionals at Public Trust to provide
investment management and advisory services for their liquidity, operating, reserve, and bond funds
while first considering the safety and liquidity of the funds under management. The experienced and
well-resourced Public Trust team combines significant portfolio management experience and robust
credit research analysis to structure portfolios that meet each client’s investment objectives and
enhance the potential for higher returns.

Public Trust has the size and scale to offer our clients significant resources, technology, and investment
expertise. At the same time, Public Trust provides highly personalized service by investing the time to
develop meaningful, long-term relationships with each client to fully serve and exceed their needs and
expectations.
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As of September 30, 2020, Public Trust manages $48.1 billion in assets for 73 public fund and
governmental entities with more than 234 individual portfolios. All assets under management are fixed
income public funds with the primary investment objectives of safety, liquidity, and yield.

Public Agencies Treasury Program Experience

The Public Trust team of professionals dedicated to the City has significant experience in California
in providing overall treasury management services with a specific focus on the investment management
and advisory programs to several municipalities, counties, higher education, special districts. This team
includes experienced individuals in the various aspects of investment management support for our
clients’ treasury management function covering more than four decades and multiple interest rate
cycles:

Portfolio Management Training

v" Full discretion v Full day 8-hour CPE sessions
v" Non-Discretionary v Topic specific on-site training capabilities
v’ Separately managed accounts v" Web-cast training
v" Local government investment pools Client communication focus

Treasury management v Ongoing informal and formal discussions
v Investment Policy Development v Quarterly meetings with annual presentation to
v Cash flow analysis investment committee/elected officials
v" Daily cash management support and Accounting and reporting

report development v" Full reporting transparency
v Banking and custody RFP services v Tailored reports

development v" Available internal/external reporting

v

Economic and market commentary

California Investment and Advisory Experience

Public Trust professionals have over 20 years of investment management and advisory experience in
California and nationwide. The Public Trust team is intimately familiar with California Code regarding
the investment of public funds.

Current Public Trust California Public Fund Clients
a City of Covina

ui  City of Fullerton

City of Long Beach

w City of Palm Springs

W City of San Jacinto

T Alameda County Transportation Commission

i Bay Area Water Supply and Conservation Agency

Contra Costa Transportation Authority

San Mateo County Transportation Authority
California Wildfire Fund

Desert Community College District

s |
==
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Additional Public Trust Team California Public Fund Experience

In addition, Public Trust professionals have worked with the following entities in California throughout
their professional careers:

City of San Rafael

Antelope Valley City of Tracy

City of Arcadia East Bay Regional Park District

City of Benicia First 5 Alameda County

City of Culver City City of Los Gatos

City of Lancaster Marin Schools Insurance Authority

City of Menlo Park Orange County Transportation
Authority

City of Morgan Hill

Oro Loma Sanitary District
City of Murrieta

Poway Unified School District
City of Newport Beach

San Diego Association of

City of Poway Governments
City of Rancho Cordova Santa Fe Irrigation District
City of San Mateo Sonoma County
City of San Pablo City of Westminster
City of Yuba City

Partial Client List Disclosure

The above information is a sample list of current Public Trust clients and entities that Public Trust professionals have provided
investment advisory services to during their careers. These entities were chosen based on service offering, investment
objectives, or geographic location. This list should not be considered a recommendation or an endorsement by any client of
Public Trust or the investment advisory services provided by Public Trust. It is not known whether the listed clients approve
or disapprove of Public Trust or the services the clients receive from Public Trust.

4. Describe any other business affiliations (subsidiaries, joint ventures, “soft dollar arrangements
with brokers). Describe your firm’s policy on soft dollars.

Public Trust is an independent investment advisor with no conflicts of interest unlike firms that are
compensated from serving multiple roles within the public sector such as underwriters, banking
institutions, insurance companies, and financial advisory consultants. In addition, we do not transfer
revenues or profits from our asset management firm to other joint ventures, subsidiaries, or owner
owned companies affiliated under a parent company structure unlike other firms within the industry.

Public Trust prohibits the use of third-party soft dollar arrangements and has never entered into a
soft dollar arrangement so our customers are never charged for any soft dollar research. During the
course of doing business, however, we may receive research including unsolicited research from
broker dealers. This information is often the same material that is made available to all their clients
and publicly available through the Internet. As further outlined in Section 28(e) of the Securities and
Exchange Act of 1934, this information is customary and permitted but could possibly be deemed as
an implied economic benefit. Accordingly, Public Trust has adopted written policies and procedures
regarding trading and brokerage selection and performs periodic reviews of all trading practices to
help ensure that transactions are executed in the best interest of each individual client.
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5. Describe your firm’s experience managing fixed income portfolios for governmental entities.

ﬁ.

[

Please refer to our response to number 3.

6. Does your firm act as a broker or as a primary dealer in securities or receive any other form
of additional compensation (including soft dollars) for the client transactions aside from the
direct fee paid by clients?

No. Public Trust does not act as a broker or primary dealer and does not receive any other form of
additional compensation (including soft dollars) for the client transactions aside from the direct fee
paid by clients.

7. Provide the number and types of accounts, total asset value, and composition of portfolios
currently being managed by your firm.

Public Trust works exclusively with fixed income securities for our institutional public-sector clients.
As of September 30, 2020, Public Trust managed $48.1 billion for 73 clients with over 234 individual
portfolios, exclusively for public sector clients.

8. Comment on other areas that may make your firm different form your competitors.

Why Public Trust?

For more than 20 years the professionals at Public Trust have provided investment advisory services
to municipalities and public entities in California that are governed by California Code. Our local
presence and familiarity with California Code and the seasonal cash flow profile of cities in California
provides Public Trust with a unique advantage in our partnership with the City of Beaumont.

What Makes Public Trust Different?

Public Trust team has a long history of working with public sector clients in California,
governed by State Code.

Client specific unique treasury management solutions, rather than a one-strategy-fits-all
approach.

Investment advisor only business model that results in truly independent, objective advice
for our clients.

Fully customized approach to investment program development and implementation.
Dedicated team approach to credit and risk management.
Pre- and post-trade compliance systems.

W Secure, online, password-protected reporting platform with detailed portfolio analytics and
reporting capabilities, including GASB 40 reporting.

The Public Trust team offers a comprehensive list of services to create and maintain and efficient and
effective investment solution for public funds, including operating funds, bond proceeds, and debt
service or other funds held in the charge of the City. Public Trust serves as extension of the City’s
staff to provide a focused approach to investment management. Below is a sample list of services
offered in a customized investment solution.

¥ Investment Policy Review:

Review statutes, bond covenants, and other governing documents to determine allowable
investments and maturity parameters. Meet with City staff to determine objectives and risk
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tolerance. Recommend updates to policy if needed and present the changes to the governing
board.

s Cash Flow Analysis:

Work with City staff to determine cash needs in both operating funds (liquidity) and longer-term
funds (Core). Review the project flows for bond proceeds and develop a strategy to manage the
bond proceeds to the cash needs of the projects.

Investment Strategy:

Development of strategy to meet cash flow needs while efficiently and effectively investing funds.
Any proposed solution will be customized to governing documents, risk tolerance, and cash needs
of the City.

Custodial/Safekeeping:

Agreements can be wrapped into contract or Public Trust can assist the City is procuring a
custody bank relationship.
Arbitrage Rebate Services:
Agreements can be wrapped into contract
¥ Reporting:

Provide customized reporting with 24/7 password-protected online access and training for staff
to learn to use the system. All reports produced in this system are downloadable in PDF or Excel.

Training:
Investment seminars, webinars and conferences available as needed by the City.

Board Presentations: Frequency of investment performance and/or other presentations
to be determined by the City.

100% Commitment to Public Funds Investment Management

As a truly independent investment management firm, Public Trust has a single revenue source from
the investment management and advisory services we provide our clients. Public Trust works
exclusively with fixed income securities for our institutional, public-sector clients.

This single-focus approach ensures all Public Trust resources are dedicated to providing a relationship-
driven approach to investment and treasury management with the goal of implementing a program
that protects the public’s funds and creates an efficient environment that is tailored specifically to the
management, accounting, and reconciliation of our clients’ cash and investment programs. This also
eliminates the risk of incorporating individual securities and overall investment strategies that are not
appropriate for fixed income investing.

10. Is your firm a registered Investment Advisor under the Investment Advisor’s Act of 1940, as
amended?

Yes. Public Trust Advisors, LLC is an investment adviser registered with the U.S. Securities and
Exchange Commission (SEC) under the Investment Adviser’s Act of 1940, as amended.

Please refer to Appendix A for a copy of our ADV Part 2A.
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l1. Describe any SEC, NASD, or regulatory censure or litigation involving your firm or its
employees within the past three years.

=
—

Neither Public Trust nor any of its employees have ever faced SEC, NASD, or any other regulatory
censure, litigation, or any legal proceeding with a regulatory agency. Public Trust is an employee-
owned Limited Liability Company with no affiliates and no parent company. We place significant
importance on our reputation and our commitment to our public-sector clients.

12. Did you, or will you, pay a finder’s fee to any thir;d party for business related to this account?
Specify the recipients of any fee.

No, Public Trust does not receive any economic benefit, directly or indirectly, from any third party
for advice rendered to Public Trust clients.

Qualifications and Experience of Proposed Project Team

|I. Describe the qualifications of staff proposed for the assignment, position(s) in the firm, and
types and amount of equivalent experience. Be sure to include any municipal agencies they
have worked with in the past three years and their level of involvement. A description of how
overall supervision will be provided should be included.

The City will have two experienced primary investment advisors, Tom Tight, Managing Director, and
John Grady, Managing Director. Mr. Tight and Mr. Grady have been providing investment advisory
and management services to their clients’ operating, reserve and bond funds for 25 and 23 years
respectively. Mark Creger, Director, and Manuel San Luis, Vice President, based in Public Trust's Los
Angeles office will serve as the City's primary portfolio managers. They are intimately familiar with
California investment statutes and both have more than 15 years of portfolio management experience,
managing public funds, in California.

California Investment and Advisory Experience

Public Trust professionals have over 20 years of investment management and advisory experience in
California and nationwide. The Public Trust team is intimately familiar with California Code regarding
the investment of public funds.

Current Public Trust California Public Fund Clients

m City of Covina

City of Fullerton

City of Long Beach

City of Palm Springs

City of San Jacinto

Alameda County Transportation Commission

Bay Area Water Supply and Conservation Agency

Contra Costa Transportation Authority

San Mateo County Transportation Authority
California Wildfire Fund

Desert Community College District
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Portfolio Manager Oversight

The Chief Investment Officer, Neil Waud, CFA, oversees the Investment Management team as well
as the portfolio management process. Concurrently, the Public Trust Compliance department is led
by Chief Compliance Officer, Barry Howsden, IACCP who provides independent oversight over the
portfolio management process. Public Trust leverages its robust compliance and trade order
management systems seeking to help ensure all portfolios are compliant with client investment
guidelines and state statute. Portfolios are checked for compliance on a pre- and post-trade basis.

Public Trust leverages a framework of manual and automated processes and responsibilities to help
ensure compliance with each of our client’s investment guidelines. Public Trust utilizes Bloomberg
Asset and Investment Manager (AIM) to help deliver multi-asset solutions for front-end portfolio
management and trading. Information from the client's investment guidelines is loaded into AIM to
allow for consistent and efficient trading strategies, order management, electronic trading, best
execution, and pre-, post-, and end-of-day compliance. Bloomberg AIM is fully integrated with the
Bloomberg Trading professional service.

Portfolio Compliance and Audit Process

Compliance is crucial in assuring that all investment positions agree with the investment policies of
our clients. Public Trust incorporates numerous steps to make sure the underlying assets held by the
portfolio are compliant. Public Trust performs pre- and post-trade compliance verification checks on
all portfolios. If a breach or violation occurs, email notifications are sent to notify the Chief
Compliance Officer and the portfolio manager of the issue. The breach case will stay open until the
issue is resolved, and an audit log of the breach case is maintained in the system. If a breach or
violation of an investment policy occurs, Public Trust will notify the client of the instance and
subsequently provide a plan to rectify the issue.

In addition to pre- and post-trade compliance, we employ warning limits to notify the portfolio
manager of any positions nearing portfolio concentration breaches. This, in conjunction with the pre-
trade compliance aspects, can assist the portfolio manager in better managing assets while seeking to
maximize returns and limit risks all while keeping portfolios compliant.

Integrated Approach to Investment Management

Our investment management approach integrates the major investment management functions
including portfolio management, investment advisory, and credit research with the operation and
compliance functions. This coordinated approach in the asset management function provides
oversight within each function while also coordinating resources for a consistent, safety first-focused
investment strategy.

2. Identify the investment professionals (portfolio manager, analysts, and researchers) employed
by your firm, by classification, and specify the average number of accounts handled by
portfolio managers. Are there any established limits on accounts or assets under
management?

The entire Public Trust staff is dedicated and committed to serving the public sector. We believe one
of the strengths Public Trust brings to the City is the broad experience of our entire team; we have
relationship managers, analytical professionals, portfolio managers, and back-office operations
including compliance and reporting. While there are no formal established limits on accounts or
assets under management, our focus in this area is to provide a team approach by ensuring the
necessary resources are available for our clients.
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Professionals

Classification

(as of 9/30/20)
Portfolio Management 8
Credit Research - 5
Administrative/Marketing | 24
Investment Advisory | 12

Accounting/Client Services I
Legal/Compliance 2
IT | 7

3. Provide an affirmative statement that the primary contact and all assighed key professional
staff are properly licensed to practice in California.

Tom Tight and all assigned key professional staff are properly licensed to practice in California.

4. Describe your firm’s training and education efforts to keep portfolio managers informed of
developments relevant to government investment managers.

Professional Portfolio Management Training

Public Trust has dedicated resources and training for portfolio managers. From an external
perspective, our portfolio managers stay informed of market changes, macro legislative issues, and
state and local specific events through real-time financial news resources as well as subscriptions to
several publications directly related to the fixed income markets and the public funds sector. These
professionals, along with our credit analysts, are responsible for attending training seminars and
conferences within the industry that are appropriate for maintaining designations and licenses. Our
portfolio managers and credit team professionals attend training on a periodic basis and target specific
opportunities that are related to the fixed income markets and the management of public
funds. Additional training sessions arise as new developments within the marketplace occur so our
team stays up to date on current trends, legislation, and other factors that impact our clients’
investments and the strategies we apply while maintaining a safety-first focus. In addition, many
members of our portfolio management team hold the CFA designation and as such must complete
continuing education required by the CFA Institute.

Internal and External Resources

Internally, the Public Trust portfolio managers are intimately knowledgeable of internal and external
developments and events that may impact the investment management of our clients’ portfolio. This
is a natural and intended result of our approach to our client relationships. Our investment advisors
serve as the client relationship manager and are responsible for maintaining ongoing communication
with the client and the portfolio manager. In addition, we recommend periodic conferences/in-person
meetings between the client and portfolio managers to ensure the investment management program
in place is appropriate in the event of internal and/or market changes. Each client has direct access
to their portfolio managers.
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Client Direct Training on Public Funds Portfolio Strategies

i

The Public Trust portfolio managers provide training on investment management related topics for
our clients who have direct responsibility for the safety of public funds. Our training seminars team
up Public Trust professionals with professionals in related areas within the industry including
accounting firms, underwriters, financial advisors, public officials, and legal counsel. This provides our
team and our clients with a substantial network of professionals nationwide and serves as a significant
resource for disseminating information in a timely manner.

5. Has there been any turnover of professional staff in the firm in the last three years assigned
to public sector clients?

Since inception, a primary focus Public Trust has been dedicating experienced professionals in all areas
of the firm as a direct resource for our clients. As part of our growth, we continue to evaluate the
structure of the organization, and we continue to expand in several areas including investment
advisory, client services, portfolio management, and credit research.

In the last three years, Public Trust has added six senior professionals to expand the portfolio
management, credit research teams and investment advisory teams. Also, in the last three years, four
senior professionals left the firm, one due to retirement and the other three to pursue opportunities
outside the firm. Notably, Public Trust has grown to almost 70 employees in 2020, from almost 50 in
2017.

6. Summarize your assets under management (institutional only) over the past five years and
average assets per client.

As of September 30, 2020, Public Trust managed $48.1 billion in assets for 73 clients with more than
234 individual portfolios. All assets under management are public funds invested in fixed income
securities with the primary investment objectives of safety, liquidity, and yield. Average assets per
client is approximately $150 million.

Growth in Assets Under Management
$48.07

$42.a3

£32.77
$25.48
$19.67
$11.98
56.7 2 57;9{)
$3.30 I
=

12/33/12  12/33/13 1273314 12431115 12/33006  12/31/17 12/31/18 1331419 9/30/20

Billions

We believe our firm’s growth is a result of our approach to client relationships and the importance
we place on seeking to ensure we provide a team of dedicated investment professionals with the
necessary resources to serve our clients.
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7. Provide relevant performance statistics on a comparable portfolio that you would
recommend to the City of Beaumont and compare with industry averages or benchmarks for
the last one, three, five, ten year period and/or since inception, noting the performance
measurement methodology/basis (e.g. Total Rate of Return (GIPS), Effective Rate of Return,
etc.).

Please see performance below for our Short Term |-3 Year Fixed Income Composite and our Short
Term 1-5 Year Fixed Income Composites. Public Trust Advisors, LLC claims compliance with the
Global Investment Performance Standards (GIPS®). Please refer to Appendix G for a copy of
our GIPS Composite presentations which contain annual returns since inception. Our
Verification Letter can be provided upon request.

Public Trust Advisors Short Term |-3 Year Fixed Income Composite
As of September 30, 2020

One Three Five Ten Since
Year Years Years Years | Inception

Public Trust Short Term 1-3 Year

Fixed Income Composite (Gross of 9% %
fees) posite ( 371% SEs 1.92% 136%  2.26%

ICE BAML 1-3 Year US Treasury
Index 3.58% 2.64% 1.80% 1.28% 2.25%

Based on Public Trust Advisors” Short Term [-3 Year Fixed Income Composite as of September 30, 2020. Please see the GIPS
Disclosures in the Appendix for further details. Past performance is not indicative of future results. Performance is presented gross of
investment management fees. Gross performance does not reflect payment of advisory fees and other expenses which will reduce
performance. Advisor fees are disclosed in Form ADV Part ZA. Performance for periods greater than one year is annualized. For one-
on-one presentation only.

Public Trust Advisors Short Term 1-5 Year Fixed Income Composite
As of September 30, 2020

One Three Five Ten Since
Year Years Years Years | Inception
Public Trust Short Term [-5 Year
Fixed Income Composite (Gross of 479y 3.26% 2.24% 1.81% 2.88%
fees)
ICE BAML |-5 Year US Treasury - R
Index 4.60% 3.18% 2.19% 1.72% 2.86%

Based on Public Trust Advisors’ Short Term I-5 Year Fixed Income Composite as of September 30, 2020. Please see the GIPS
Disclosures in the Appendix for further details. Past performance is not indicative of future results. Performance is presented gross of
investment management fees. Gross performance does not reflect payment of advisory fees and other expenses which will reduce
performance. Advisor fees are disclosed in Form ADV Part 2A. Performance for periods greater than one year is annudlized. For one-
on-one presentation only.

8. How many accounts have you gained in the last 12 months? How many accounts have been
lost in the last 12 months and why?

Over the last 12 months ending September 30, 2020, we have gained eight clients and lost one client.
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Assets Under Management

9. Summarize your institutional investment assets under management by category as shown
below for your latest reporting period.

Governmental Non-Governmental
($B) ($8)
# of Portfolios 234 0
Operating/Bond Funds $ 48.1 $ 0
Pension Funds 0 0
Foundations 0 0
Equity Funds 0 0
Total ) 48.1 0

*As of September 30, 2020

Investment Management Approach and Discipline

I. Briefly describe your firm’s investment management philosophy, including your approach to
managing governmental portfolios.

Resource Commitment Investment Management Approach

Public Trust emphasizes a conservative, client-focused approach that centers on providing fully
customized investment solutions along with the full commitment of our firm resources. Our approach
seeks to maximize safety within the parameters established by each client while improving investment
return and earnings. An emphasis on high-quality securities, diversification, and the minimization of
volatility helps ensure our clients’ portfolios maintain the appropriate balance of safety and liquidity
throughout market cycles. We apply active management strategies to capitalize on market
opportunities and to control portfolio exposure to risks while employing dedicated and
experienced professionals in accounting and operations to provide an efficient approach
to the treasury management function. Our investment philosophy focuses exclusively on the
public-sector and is guided by four major principles (in order of importance): safety, liquidity,
transparency, and investment return. Within this conservative framework, our investment approach
is based on the belief that consistently strong fixed income returns are achieved through the
disciplined and active management of the market sectors that enhance income.

Investment Management Philosophy

Our investment philosophy is based on the principle of maintaining the safety of the public funds we
manage on behalf of our clients. Our approach is to use a diversified strategy that minimizes market
value volatility, prevents exposure to noncompliant securities within the portfolio, and provides
complete transparency to the strategy and holdings of the portfolio daily. By adhering to these
principles, our goal is to provide strong, risk-adjusted returns. We provide discretionary and non-
discretionary asset management based on revenue type, investment objectives, and the characteristics
of each client.

Our approach to providing investment advisory services is to be considered an internal resource for
the clients’ staff. We believe this approach enhances our clients’ cash and investment management
programs through efficiency and effectiveness. We only manage fixed income assets for our public
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entity clients. Our portfolio managers’ expertise is in managing portfolios consisting of U.S. Treasuries,
Federal Agencies, and, where permitted, investment-grade corporate issues within the short-term
area of the yield curve. Portfolio maturities range from overnight in actively managed cash portfolios
to the |-10 year areas of the yield curve.

Complete Initial and Ongoing Review of Current Investment Program

As an initial step in our relationship with our clients, we seek to understand the particular goals of the
client’s treasury management program. From there, we construct a policy that is compliant with state
and local laws, is in line with the risk tolerances of the client, and meets the minimum requirements
in the areas of asset allocation and maturity requirements, reporting, benchmarking, establishing roles
and responsibilities, internal controls and investment procedures, and competitive selection of
investments.

For the duration of the relationship between the City and Public Trust, the below cycle is repeated
annually to help ensure that their portfolio’s strategy continually minimizes market value volatility,
maximizes investment return, prevents exposure to noncompliant securities, and provides complete
transparency.

in-Depth Review of

Current Program
5 : - Cashflowand
Comprehensive Investment Palicy
1 Review and Update REVIEW

Development
Trades/Compliance Collaborate on

Review Strategy
implementation Development

Investment Strategy

Development

2. How frequently do you formulate and review fixed income strategy? How is that carried out
and who is involved?

Approach to Investment Strategy Decisions

Our investment decisions are formulated daily through portfolio manager communication and trade
strategy discussions. Externally, our portfolio managers stay informed of market changes, macro
legislative issues and state and local specific events through real time financial news resources,
subscriptions to several publications directly related to the fixed income markets and the public funds
sector. Internally, Public Trust’s portfolio managers are intimately knowledgeable of internal and
external developments and events that may impact the investment management of our clients’
portfolios. Public Trust's investment advisors serve as the client relationship manager and are
responsible for maintaining on-going communication with the client and the portfolio manager.
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From a technical standpoint, we have the capability to provide the client with portfolio analytics based
on various interest rate scenarios (shock test), asset allocation changes based on sector spreads and
the impact of a single transaction on the portfolio and the resuiting gain loss and other changes to the
portfolio characteristics (i.e. book and market yield, duration). Ultimately, we will communicate with
the client to provide a summary of our investment strategy recommendations that will be supported
with analytical data.

We work with each clients to provide timely market analysis and economic updates as we formulate
our advice for investment strategies. We discuss proposed investment recommendations during
monthly and quarterly reviews of current and prior period investment decisions involves a thorough
review of market conditions, economic indicators, yield curves, and sector spreads as well as analytical
resources, and other visual support for our recommendations and previous investment transactions.

As events occur between formal meetings, we provide discussion and recommended changes to the
portfolio structure, asset allocation or duration strategy.

* Domestic and global » Utilize bullet., ladder,
economic data barbell, or combination

* Federal reserve strategy
pelicy * Develop yield curve
* Client guidelines outlook

+ Risk management * Optimize security
policies selection

* Analyze spread * [ssuers vetted
relationships by team

* Gauge risk premiums * Quantitative analysis

* Select undervalued * Qualitative assessment
sectors

* Review credit, security
* Deselect overvalued structure, and price
sectors volatility

Sector Security
Rotation Selection
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3. What are the primary strategies for adding value to portfolios (e.g. market ti;ning, credit
research. trading)?

Strategies for the Added Value Approach to Portfolio Management

Our portfolio management and credit team coordinate with the investment advisor and client to
determine the optimal approach based on our initial client review. We apply qualitative and
quantitative methods for portfolio management with the goal of adding value to the investment
program versus a purely passive investment approach.

Interest Rate Forecasting: Forecasting is utilized to gauge the probable term structure of interest
rates over our investment horizon and measure the impact on a portfolio’s return over time. We can
then implement maturity structure strategies based on expectations of increasing or decreasing
interest rates.

Maturity Distribution: Our strategy is to use a percentage of benchmark approach to duration
management. We will typically reduce duration compared to the benchmark in a rising rate
environment and match or extend the duration in a falling rate environment. This strategy can add
value through income and/or lower price volatility as interest rates change.

Shape of Yield Curve: As part of the maturity structure approach, the shape of the yield curve can
shift during increasing and decreasing interest rate environments. Market conditions, liquidity
stemming from supply and demand conditions, as well as realized and anticipated changes to monetary
policy by the Federal Reserve can impact the shape of the yield curve. Steep yield curves offer an
advantage of larger gains in yield for each unit of duration and a flat yield curve may result in 2 more
cautious approach to longer term investing resulting from limited yield advantage for greater interest
rate risk.

Asset Allocation: Economic and geopolitical events often impact the term structure of interest
rates. As demand for safe haven investments such as U.S. Treasuries increases (decreases), investors
will typically demand a higher (lower) relative returns on other asset classes such as corporate and
structured debt. Adjusting asset allocation targets as part of a dynamic investment process may add
value to the overall investment program from additional income and sector outperformance for a
given period.

Strategies for the Added Value Approach to Credit Research

We believe that a fully independent credit research team is an essential component of an investment
program. This is especially true for public funds investment programs managed with the primary
objective of Safety of Principal, just like the City. Public Trust continues to expand our credit research
team with five professionals dedicated solely to the credit research function. Many of our competitors
either completely outsource this extremely important function or have individuals that only perform
credit research on a part-time basis.

Risk Management: We believe that risk management is an essential component of any investment
program. This aspect takes on a heightened concern when corporate credit is part of the overall
strategy. Our internal credit team constantly monitors and evaluates the health of our approved
counterparties in respect to financial stability and relative value to government-backed obligations. As
corporate yields narrow and widen, this impacts the return of the sector and the overall return of the
portfolio. We strategically seek opportunities when we believe the market has underpriced a security
with the goal of adding value through risk adjusted returns.

Independent Credit Research: Credit research is a vital part of investment management. We
believe this function must be performed on a full-time basis to be conducted appropriately given the
dynamics of the markets. Moreover, we place significant value in a completely independent credit
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research function. This full-time, independent credit research further reduces credit risk by
eliminating yield and security selection bias and the potential of delayed actions to protect funds when
performed on a part-time or from solely external credit research.

4_. How are portfolios managed (e.g. by team or individual manager)? What is the back-up when
the manager is away?

Public Trust manages each client with a team approach which we believe results in the highest level
of client service that allows multiple professionals to respond and provide solutions to our clients’
requests. Public Trust was founded on the principle of providing client-focused investment
management services, and our firm regards this aspect of our role with clients to be as important as
the safety of the client assets we manage.

We believe one of the strengths Public Trust brings to this engagement is the broad experience of
our entire team; relationship managers, analytical professionals, portfolio managers, and back-office
operations including compliance and reporting. In addition to our team approach, Public Trust
leverages robust compliance and trade order management capabilities to help ensure that all client
portfolios comply with policy and California Code.

5. What oversight is provided to portfolio managers?

Portfolio Manager Oversight

The Chief Investment Officer, Neil Waud, CFA, oversees the Investment Management team as well
as the portfolio management process. Concurrently, the Public Trust Compliance department is led
by Chief Compliance Officer, Barry Howsden, IACCP who provides independent oversight over the
portfolio management process. Public Trust leverages its robust compliance and trade order
management systems seeking to help ensure all portfolios are compliant with client investment
guidelines and state statute. Portfolios are checked for compliance on a pre- and post-trade basis.

Public Trust leverages a framework of manual and automated processes and responsibilities to help
ensure compliance with each of our client’s investment guidelines. Public Trust utilizes Bloomberg
Asset and Investment Manager (AIM) to help deliver multi-asset solutions for front-end portfolio
management and trading. Information from the client's investment guidelines is loaded into AIM to
allow for consistent and efficient trading strategies, order management, electronic trading, best
execution, and pre-, post-, and end-of-day compliance. Bloomberg AIM is fully integrated with the
Bloomberg Trading professional service.

Portfolio Compliance and Audit Process

Compliance is crucial in assuring that all investment positions agree with the investment policies of
our clients. Public Trust incorporates numerous steps to make sure the underlying assets held by the
portfolio are compliant. Public Trust performs pre- and post-trade compliance verification checks on
all portfolios. If a breach or violation occurs, email notifications are sent to notify the Chief
Compliance Officer and the portfolio manager of the issue. The breach case will stay open until the
issue is resolved, and an audit log of the breach case is maintained in the system. If a breach or
violation of an investment policy occurs, Public Trust will notify the client of the instance and
subsequently provide a plan to rectify the issue.

In addition to pre- and post-trade compliance, we employ warning limits to notify the portfolio
manager of any positions nearing portfolio concentration breaches. This, in conjunction with the pre-
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trade compliance aspects, can assist the portfolio manager in better managing assets while seeking to
maximize returns and limit risks all while keeping portfolios compliant.

Integrated Approach to Investment Management

As illustrated below, our investment management approach integrates the major investment
management functions including portfolio management, investment advisory, and credit research with
the operation and compliance functions. This coordinated approach in the asset management function
provides oversight within each function while also coordinating resources for a consistent, safety first-
focused investment strategy.

Portfolio
Management
Investment Advisory Credit Research
Collaboration Collaboration
Investment objectives Investment Credit Overall e strategy
Advisory Research

Porsfobo specifi. strategy Asset allocation targets

™

/'"_-""-...\
Pre- and post-rade
compliance
Iper: 3 &
AL . } Clent-specific poicy
parameters loaded into
\J trading system

6. What role does interest-rate forecasting play in your portfolio management strategy?

Portfolio reconciliation
Reporting

System traning

Interest-rate forecasting plays an important role in overall portfolio management strategy. It is one
of several factors in determining the proper asset allocation and maturity distribution of the portfolio.
As the economy slows and interest rates are expected to fall, the portfolio is constructed using longer
duration non-callable positions. Each investment portfolio is managed with an investment horizon
based on the nature of the proceeds invested. For longer term assets managed with a duration and
asset allocation target, we believe the most effective management style is to structure the portfolio
based on our longer-term expectations on interest rate movements, rather than a short-term
approach that may result in a strategy based on timing the market. Our investment strategy is dynamic
as we adjust portfolio maturity and asset allocation structures as the yield curve shifts and the spread
between fixed income sectors widen and narrow, ultimately impacting risk adjusted returns. For short
term investment strategies typically funded with assets needed within the fiscal year and for bond
proceeds and capital project related assets, the portfolio is structured with consideration of short
term rates versus daily liquidity alternatives.

We believe the fundamental strength in the labor market coupled with the improvement in consumer
balance sheets (with inflation trending higher) will keep the Federal Reserve active for the foreseeable
future, gradually raising interest rates over the next two years. The anticipated speed and magnitude
of the rising interest environment will play a significant part in our portfolio positioning. However,
referring back to the four-key metrics for our investment strategy:

I. Duration — Given the inverse relationship between price and yield, a rising interest rate
environment would dictate that we underweight duration relative to our respective benchmark.
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2. Curve Positioning — Given the muted outlook for global growth and inflation short-term rates
will rise faster than long-term rates, flattening the yield curve and favoring barbell positioning. A
barbell structure would allow greater opportunity for longer-dated securities to “roll down the
curve” and appreciate in value.

3. Asset Allocation —~ A rising interest rate environment would imply an improving economy,
favoring credit sensitive asset classes. This may warrant an increased allocation for the City's
portfolio to corporate and municipal debt.

4. Security Selection — A rising interest rate environment would imply an improving economy,
with improving credit metrics for borrowers and reduced-price volatility. This fosters a “risk on”
mentality favoring sectors away from the government space.

Focusing on the rate of return and relative risks, an improving economy dictates that monetary policy
pushes the general level of interest rates (and investment returns) higher in an attempt to curb
inflation. However, monetary policy has been anything but “normal” since the Great Recession. Thus,
the relative risks for many asset classes may be distorted by the unprecedented actions of the Federal
Reserve warranting additional scrutiny as policy “normalization” slowly materializes over time.

7. How will you handle fluctuating cash flows and the cash forecasting process?

Managing Liquidity: Cash Flow Fluctuations and Portfolio Strategies

As a company focused 100% on the public sector, Public Trust is accustomed to working with our
clients on an ongoing basis as forecasting and cash flows fluctuate. Most recently, Public Trust has
been assisting its clients in adapting their treasury management in response to COVID-19. While the
discussion varies by entity, reevaluating liquidity, assessing risk tolerance for commercial paper and
corporate notes, and managing monies received through the CARES Act are examples of Public Trust’s
proactive approach due to fluctuating cash flows and forecasting.

Our familiarity with the public funds investment programs provides Public Trust with a unique
perspective that allows us to implement a customized strategy based on the investment objectives
outlined in the City’s Investment Policy. We believe that a cash flow analysis can improve the overall
performance of a client’s investment management program by identifying assets needed for very short-
term needs (payroll), periodic (debt service), one time in and outflows (sale or purchase of land,
grants), and longer-term assets (reserves, self-insurance). While a general approach to this process
(such as knowing the lowest balance throughout the year) can be helpful, 2 deeper understanding of
the timing of the cash flows can significantly increase investment options for the investment program.
Even in the current interest rate environment, this may result in an increase in interest earnings that
may be used to offset lower revenues from other sources such as ad valorem revenues or sales taxes.
We utilize a cash flow model that incorporates seasonality and estimates increases/decreases in fund
balance based on this historical information. Since each public-sector entity has unique characteristics,
there will be slight differences in timing and types of revenues and expenses.

The knowledge that a cash flow analysis provides is important in any interest rate environment, though
this approach can be especially beneficial in a rising interest rate environment, by establishing a multiple
duration approach to provide liquidity from overnight and short-term strategies and to seek to
enhance income performance with assets identified for longer duration strategies.
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Developing Investment Strategy Considering Fund Balances
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An investment program that considers the dynamic nature of the fixed-income markets may provide
additional income over time by adjusting maturity structure and overall duration strategies to meet
cash flow needs for anticipated expenses and for those that may be unexpected such as land acquisition
or newly identified capital projects. We suggest annual updates to the cash flow analysis with a review
of historical results and future expectations. The chart below presents ten-year historical annual
returns for various duration strategies. As the chart below illustrates, longer-term investment
strategies have provided higher returns over the time period analyzed. Higher market volatility is
shown by the number of negative quarters during the period.
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Source: Bloomberg. ICE BAML. Benchmarks are provided for illustrative purposes only. Comparisons to benchmarks have
limitations because benchmarks have volatility and other material characteristics that may differ from the portfolio. Also,
performance results for benchmarks do not reflect payment of investment management/incentive fees and other fund
expenses. Because of these differences, benchmarks should not be relied upon as an accurate measure of comparison.
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8. Describe on ongoing daily investment procedures proposed for the City including procedures
for trades, security choice, controls, etc., and how you will provide liquidity.

Daily Portfolio Management

Public Trust actively manages and advises the City’ investment program with the Prudent Expert
Standard which states that the investment manager will act with the care, skill, prudence, and diligence,
under the circumstances then prevailing, that a prudent investment expert acting in a like capacity and
familiar with such matters would use in the conduct of an enterprise of a like character and with like
aims.

We manage the City’ investment portfolios with the stated investment objectives of:
Safety
Liquidity
Yield
Compliance
Transparency

We also believe compliance and transparency are key investment objectives for public funds and we
incorporate these objectives as part of our investment management approach and reporting.

Security Selection and Execution Process

Once the appropriate sector, duration, and maturity allocations are determined, Public Trust begins
the portfolio construction and security procurement process. The selection of individual securities is
based on the assessment of relative value and the analysis of each security's contribution to total
portfolio risk and expected return. Public Trust recommends aggressively "shopping" for all securities
to identify individual securities which provide the opportunity to add incremental yield relative to the
market while controlling overall portfolio risks and assuring aggressive pricing. In general, Public Trust
solicits all security transactions via a competitive process and maintains detailed records regarding the
broker-dealers queried, their corresponding bids/offers, and the basis of transaction award. This
information is maintained for auditing purposes and available to each client upon request.

Several portfolio and security structures are evaluated across a range of potential market scenarios
to determine which structure provides for the most consistent risk-adjusted performance. Individual
security trades are initiated and recommended by the portfolio management team consistent with
each portfolio’s stated objectives and constraints. Public Trust is in communication with numerous
broker-dealer firms throughout the trading day and aggressively shops for all securities to ensure
aggressive pricing. Security trades may be executed over electronic trading platforms such as
Bloomberg or conducted verbally with the participating broker-dealer. Further, Public Trust has
implemented systems that require the portfolio manager to review compliance statistics before any
purchase or sale is executed and each trade is verified through our pre-trade compliance process
prior to the recommendation and execution.

Transactions are executed in accordance with the established investment strategies and we coordinate
the transaction and settlement process.

Identify transaction opportunity for the investment program
Confirm pre-trade compliance

Execute trade
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%  Provide the City with trade ticket via e-mail or physical mail with competitive bid
information
™  Confirm trade settlement with the City and broker

Security Trade Settlement Procedures

A few of the steps we take that seek to ensure compliant, efficient trades for our portfolios:

% Public Trust maintains procedures for discretionary and non-discretionary accounts that

establish appropriate steps before the execution of any transaction

Obtain multiple quotes, when possible, in accordance with the investment
policy through a competitive bidding process with the goal of achieving optimal
pricing

Trade confirmation is received, and electronic trade ticket is generated

Security and cash position are simultaneously delivered — Delivery Vs. Payment

Trade ticket provided to custodian for reconciliation settlement within the custody
account

Trades are reflected on-line within the client’s portfolio holdings. All portfolio statistics
are updated based on previous day’s trades to reflect current portfolio characteristics.
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Competitive Bid

In terms of ensuring sufficient liquidity, we find it is beneficial to consider any public funds portfolio as
having two distinct components. First is a liquidity portfolio which represents that portion of the
portfolio earmarked for current operational needs and objectives, and therefore, requires significant
liquidity and minimal, if any, market price risk. The remaining core portfolio can be characterized as
those balances that are not immediately needed for operational purposes and that can be invested in
longer-term securities to generate greater expected returns over time. The appropriate sizing of the
liquidity portfolio ensures sufficient funds are available at, or very near, par to provide liquidity for
known and contingent operating and capital expenses with an appropriate buffer to account for
uncertainties. Furthermore, the prioritized objectives of safety and liquidity dictate that the remaining
core portfolio be generally comprised of liquid securities with active secondary markets with
reasonably predictable transaction costs (e.g., bid/ask spreads) to facilitate tactical rebalancing
transactions for risk management or relative value purposes, in addition to contingent liquidity, should
revenue or expenditure forecasts deviate more than expected.
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9. How frequently would you suggest your staff meet with the éity's staff? Who will attend these
meetings?

Client Communication

As the City's investment advisor, the Public Trust investment team would be in frequent
communication with the City regarding upcoming cash flows from interest payments and trades in the
portfolio. This is especially important for a non-discretionary investment program to ensure
reinvestment strategies are discussed and approved. We also recommend periodic discussions
regarding existing holdings and recommended trades based on changes within the markets (e.g., yield
curve shifts, and sector spread changes). The City relationship manager, Laura Glenn, CFA, formerly
the portfolio manager of Georgia Fund I, is based in our Atlanta office and is available for meetings as
often as requested and we recommend in-person visits with the City for quarterly investment
meetings based on the City’s requested schedule. We also hold an annual meeting to include the City’s
portfolio manager(s) to discuss an in-depth review of portfolio strategy, benchmarks, composition,
market outlook, etc. Training seminars are be offered. We also recommend an annual meeting to
include the City’s portfolio manager(s) to discuss an in-depth investment policy review, portfolio
strategy review, benchmarks, composition, market outlook, etc.

Public Trust’s approach to providing investment advisory services is to be considered an internal
resource for the clients’ staff. We believe this approach enhances our clients’ cash and investment
management programs through efficiency and effectiveness. For client calls and inquiries, our
goal is an immediate response and to provide a solution and or the requested
information as soon as possible. Our structure provides for direct communication with several
individuals which will be familiar with the City’s investment program. This includes the relationship
managers, portfolio managers, client service team, access to the credit team and our chief compliance
officer.

Reporting

1. Describe the investment accounting and repo:ting systen: used by your firm.

GASB and Accounting Reports

Public Trust uses Clearwater Analytics for reporting. This system uses data that flows electronically;
directly from the City’s custodial bank on a daily basis. This platform is highly customizable and user
friendly. We have developed several GASB and client specific accounting reports through this
system. These reports are provided as needed and are also included in the user's profile for access
and download anytime.

Clients have an unlimited number of users for staff to securely access this reporting and analytics
system 24 hours per day/7 days per week. Client login access is made easy through the Public Trust
website.

The City’s Public Trust team has extensive experience developing GASB related reports including the
GASB 40 note for the CAFR for several municipal public entities. In addition, a GASB 40 report is
provided in our standard monthly statement and is also accessible anytime online.

Our reports provide a considerable level of detail for all cash and investments held in the Public Trust
managed portfolios for GASB 3| compliance.

For summary reporting that includes all assets, we will work closely with the City’s staff and develop
custom summary statements that also include internally managed assets with information provided by
the City staff.
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Mr. Tight will assist the City with the CAFR GASB 40 note in the Comprehensive Annual Financial
Report (CAFR).

Mr. Tight and Mr. Grady will also be available to develop customized reporting for GASB requirements
and other reporting requirements as needed and these reports will be available within each users
profile.

2. Describe the frequency and format of reports that you would provide to the city staff. Send a
sample.

Accurate, Timely, Transparent Reporting

Investment reporting is a vital function of a cash and investment program. Reports serve as an
important internal control to verify cash investment balances and for reconciling bank and custody
statements. We believe the information provided for verification is only valuable if it meets the criteria
of being accurate, timely and transparent for ease of understanding. Our reporting process includes
online reporting updated daily, and custom monthly, quarterly and annual reports.

Comprehensive Monthly/Quarterly/Annual Statement and Reporting Capabilities

Public Trust offers a reporting platform that allows for multiple reporting options regarding
investment activity within the portfolio in addition to portfolio analytics. The system also prepares
GASB 40 & 72 information for annual reporting requirements. Statements also provide accounting
information for cash basis and accrual basis accounting methods.

The information in the Month End Statements Includes:
T Summary of Investment Activity
v" Period to period change in market and book value by portfolio and in total
v' Interest income and Net Income calculations
v Accrued Interest, Realized/Unrealized Gains and Losses
v" Duration and maturity statistics
Detailed Security Level Reports
v Holdings
v" Transactions
v Amortization/Accretion
v' Issuer Concentration/GASB 40
v GASB 72 Fair Value Hierarchy reporting
Comprehensive Online Reporting Platform

Public Trust offers our clients a comprehensive reporting platform with advanced capabilities that
provide required industry standard information. This reporting technology also allows for
supplemental investment reports that are client specific.

Specific Reporting Capabilities and Characteristics include:
Password Protected Online Access
% Daily market value for Public Trust managed assets

¥ Daily updated transaction activity
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v" Purchases, Sales, Maturities, MBS Paydowns, Interest Payments

Detailed securities holding report with CUSIP specific information

v" Trade date, YTM, coupon, par, original cost, maturity, ratings,

v

=

Unrealized/Realized gain loss

GASB 40 statement disclosure

Cash flow report detailing upcoming maturities and interest payments
Accounting reports to supplement internally generated reports
Quarterly and annual reports include market and economic information

Daily reconciliation to the custodian

We develop investment reports based on our initial investment program review and consultation.

Detailed Quarterly and Annual Reports - The Quarterly and Annual reports contain all the
information provided in the monthly statement and the additional information listed below:

T  Quarterly/Annual Review

v

AN U N N

Total return calculations for actively managed portfolio

Market review and impact on portfolio strategy

Discussion on previous and future recommended investment approach
Review of all assets and overall treasury management program

Review cash flow and liquidity needs

Confirmation of short and long-term investment objectives
Quarterly/Annual formal presentation to elected officials

Security credit ratings

Historical Portfolio Trends

v
v

Changes in book and market yields during the period

Adjustments in asset allocation

v" Portfolio characteristics comparison to selected benchmark

Online Reporting with PDF and Excel © Download Capabilities

The City will have the ability to generate available reports from our online reporting platform in
Adobe PDF and Microsoft Excel formats. For more comprehensive modeling Public Trust will work
with the City to develop specific reports to be available online for download into excel format. The
illustration below presents a sample Dashboard View that presents a variety of portfolio
characteristics on a single screen:
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Source: Public Trust. For illustrative purposes only.

Please see Appendix D for a Sample Reporting Statement.

3. What performance benchmarks would you suggest for this portfolio? Provide
recommendations regarding performance benchmarks for a portfolio similar to that of the
City’s. What experience has the firm had in developing benchmarks for public operating
portfolios?

Portfolio Benchmark Selection Process and Capabilities

Duration and asset allocation are the two primary portfolio characteristics when selecting the
appropriate benchmark for performance measurement. We choose benchmarks based on each
client’s interest rate risk tolerance and on credit risk tolerance which determines the asset classes
that will be included in the portfolio strategy. The benchmark recommendation is recommended
based on the portfolio’s target maturity distribution, minimum credit rating and asset allocation.

Our technological and portfolio management resources, including Bloomberg AIM, give us
considerable capabilities for recommending the appropriate benchmark based on the determined
portfolio strategy.

In our experience, industry standard benchmarks are a common way to evaluate the performance of
a portfolio for discretionary, actively managed, portfolios that have a specific duration target and
permitted investments that are similar to those that are included in the selected benchmark. The
portfolio is typically managed around these parameters and the strategy is usually based on historical
performance and risk tolerance to determine the most appropriate strategy. The most common
benchmarks include the ICE BofAML I-3-year and |-5-year U.S. Treasury and Government/Credit
benchmarks.

The benchmark selection process should indude an evaluation of risk tolerance and the portfolio
strategy withregard to maturity structure, minimum ratings and permitted security types.
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Portfolio Benchmark Recommendation For the City of Beaumont

After reviewing the City’s CAFR and investment policy we noticed that the City of Beaumont does not
permit corporate or asset backed notes despite being permitted by California Code. Therefore Public
Trust would recommend that the City consider the ICE BofAML |-3-year or |-5-year Government indices
after a thorough review of the City’s risk tolerance and cash flow positioning. If the City were to update
their policy to include permitted allocations to the credit sectors Public Trust would recommend the ICE
BofAML |-3-year or |-5-year Government/Credit indices after a determination of the City's tolerance for
interest rate and credit risk in the portfolio.

Questions/Response to Scope of Services

-4. “I_)escribe the -met_hods by which your firm will fulfill the services requested in the Scope of
Services and subsequent sections.

I. Manage the City and Agency portfolios with semi-discretionary authority.
Discretionary authority shall be granted unless the diversification of the portfolio will
materially change the liquidity of the portfolio by 10% or more and/or a material
change to the diversification of the portfolio by 15% or more, which would require
prior authorization from the City.

Please refer to our response to Question 8 in Section E.

2. Assist the City/Agency with cash flow/maturity analysis.

Please refer to our response to Question 7 in Section E.

3. Provide credit analysis of investment instruments in portfolio.

Public Trust utilizes in-house research and modeling capabilities as well as external sources for credit
research. Our systems provide significant information that is used during our credit review process
and ultimately for our security selection and maturity decisions.

While much of our credit research is generated internally, Public Trust supplements our internal
research with industry-leading external research platforms and sophisticated risk management
technology. Our combination of in-house research and external sources, including S&P Global Ratings
and Bloomberg, provides additional data and information for our modeling and valuation. Our firm
structure provides for ongoing, informal credit research discussions between our credit and portfolio
management teams.

We believe our credit research approach is unique due to our singular focus. All our investment
programs adhere to the same primary objectives of safety, liquidity, and yield, and all the assets we
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manage and provide administration/advice for are fixed-income portfolios consisting solely of public
funds. This allows our team to develop a firm-wide mission and approach while also implementing a
client-specific strategy based on each client’s investment policy guidelines and governing regulations.
We believe this helps to minimize the risk of recommending a strategy that is not appropriate for
public funds clients while providing the opportunity to utilize our credit research, portfolio
management, and credit philosophy for all our clients nationwide. Our credit philosophy is described
below:

T Strategic — The credit team confers daily with the portfolio management team to

formulate ideas; constant, daily dialogue among team members generates risk-managed
trade potentials

Analysis — Unique, proprietary, analytical models built around financial statement analysis
combined with industry and rating agency research to inform our in-depth research
reports; daily monitoring of company releases, news items, and industry research to update
opinions around the credit health of each issuer considered for portfolios

|

Fundamental — The credit team performs detailed work on each issuer including
gathering information from face-to-face meetings; in-depth, rigorous analysis of company
filings and reports; and conversations with customers and suppliers of issuers. Each report
contains enhanced due diligence items that the analyst has flagged to monitor over the next
year until the next detailed report is produced; these items are updated every quarter, and
any changes to the risk management of the issuers are addressed by each analyst at that
time

ui Evaluation — Every issuer is vetted through the Credit Committee. The Credit
Committee meets weekly to vote on the inclusion of issuers as well as changes to any risk
management-based hold code or internal code based on the analyst’s work; the Committee
consists of the credit team, the portfolio management team, the chief compliance officer,
and representatives from the client relations team

Credit Review Process

Our process involves utilizing market and macro condition observations to capture relative value
where opportunities may exist to improve yield within the risk parameters. This creates a list of
suggested names to research on which our credit analysts perform fundamental analysis. They utilize
company financial statements and their experience in analyzing certain metrics around these financials.

Wi Profitability metrics - Returns on
industry & Issuer equity and assets, margins, segment
profitability, and the reliability of certain
types of revenues are metrics used to
gather a sense of the volatility in earnings

and margins
: Us
e it Capital levels — Tier one capital ratios,
Approved List .
) debt to assets, debt to equity, and free cash
/ flow debt coverage give the analysts a
A comprehension of the cushions and levers
that are available for the management team
within the companies’ balance sheets to
weather the inevitable downturn in their

operating environment
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% Liquidity and Cash Flow Metrics — EBIT to interest expense; cash flow to interest
expense; loans to deposits; liquid assets to total assets; and debt to free cash flow are
examples of liquidity metrics. The analysis provides an understanding of the liquidity within
the financial statements of the companies. A thoughtful analysis of the liquidity of the
securities that Public Trust is contemplating purchasing is also performed including the
number of dealers on a program or name, frequency of trades, and bid-ask spread analysis

Asset quality — Non-performing loans to gross loans; net charge-offs to total loans; loan
loss reserve to non-performing loans; non-performing loans to total assets; and loan loss
reserve to net-charge offs are examples. This area is analyzed to assess the ability of
management to underwrite their balance sheet and prepare for any problem assets

Our analysts utilize SEC filings, Wall Street research providers, and Bloomberg to gather financial
information as well as monitor ratings and news alerts on the specific credits. They also use external
credit research platforms, rating agencies releases, company websites for financials and reporting
events, and the general media for their analysis.

Additionally, the credit team observes the global and domestic macroeconomic environment as well
as the competitive environment for the companies being analyzed to determine suitability for the
investments. The analysis focuses on performance given the business cycle as well as the changing legal
and regulatory operating environments. There are constant reviews of issuer concentrations and the
nationally recognized statistical ratings organizations’ ratings of the companies, as well.

Every credit is vetted before the Credit Committee and consensus must be unanimous to add the
name to the appropriate approved list.

4. Provide monthly/quarterly/annual reporting for the City/Agency managed funds.

Please refer to our response to Question 2 in Section F.

5. Attend quarterly meetings (in person or via teleconference) with City staff and
Investment Committee.

Please refer to our response to Question 9 in Section E.

6. Evaluate market risk and develop strategies that minimize the impact on the
portfolio.

Public Trust considers the various types of risk associated with any fixed income investment portfolio
and then actively manages those risks as part of our investment strategy.

Risk Management Strategies Long-term Portfolio Strategies

Create portfolios with

Seek to minimize credit . .
High Quality based on state statutes,

C.redlt risk .by nvesting in high Permitted investment policy
Risk quality securities and .
. Investments requirements, and market
credit research L
conditions.

Market Use active portfolio Manage Maturity distribution based
Risk management to minimize Liquidity on the cash flow

exposure to market risk analysis. Establish multiple

City of Beaumont



—

based on target duration duration approach to seek
strategy. to enhance the
performance.

Utilize multiple duration

i Manage portfolio in
strategies based on ge portiolio |

Reinvest- L . . accordance with
liquidity needs and Historical ;
ment o . established strategy and
. market conditions while Performance .
Risk compare to appropriate

limiting reinvestment risk

. benchmark.
as appropriate.

Managing Interest Rate Risk (Market Risk)

Most public fund investment portfolios’ primary characteristics that impact market risk are sector
allocation and duration. We focus on interest rates, not only from a shape of the yield curve
perspective, but also from a relative value standpoint. We assess current vs. historical sector spreads
(narrow, wide) and the value along the curve which leads to discussion and final decisions based on
current allocation to a particular security and the duration or weighted average maturity. Our
portfolio managers consider the current portfolio structure with our view of future interest rates,
risk perception within each sector and establish a longer-term view/strategy which we apply to our
clients’ investment portfolios. This is a dynamic process that is ongoing which we believe is a key
element in minimizing the impact of market (and other risks) associated with a fixed income portfolio.

Managing Credit Risk

Public Trust utilizes in house research and modeling capabilities in addition to external sources for
credit research. Our systems provide significant information that is used during our credit review
process and for our ultimate security selection and maturity decision,

Our in-house research combined with our external sources, including Moody’s, Standard and Poor’s
and Bloomberg provide additional data and information for our modeling and valuation. Our firm
structure provides for on-going informal credit research discussions between our credit team and our
portfolio management team. While approximately 85% of our credit research is generated internally,
Public Trust supplements our internal research with well-known industry external research platforms
and sophisticated risk management technology.

7. Provide assurance of portfolio compliance with applicable policies and laws.

Public Trust leverages a framework of manual and automated processes and responsibilities to help
ensure compliance with each of our client’s investment guidelines. Public Trust utilizes Bloomberg
Asset and Investment Manager (AIM) to help deliver multi-asset solutions for front-end portfolio
management and trading. Information from the client’s investment guidelines is loaded into AIM to
allow for consistent and efficient trading strategies, order management, electronic trading, best
execution, and pre-, post- and end-of-day compliance. Bloomberg AlM is fully integrated with the
Bloomberg Trading professional service.

8. Establish an appropriate benchmark in addition to the LAIF rate as a benchmark. All
earnings should be comparable at a net of fees.

Please refer to our response to Question 3 in Section F.

9. Ensure that the portfolio structure matches the City/Agency objectives.
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This is done as part of our program implementation process described in our response to Question
| of Section E.

10.Review the City’s Investment Policy and make recommendations for changes, as
appropriate.

Public Trust professionals have significant experience in the review, development and implementation
of investment policy statements for public entities nationwide including municipalities, county
governments, school districts and higher education institutions, special districts, hospital districts, toll
authorities, state agencies, and other entities responsible for the safety of public funds. Public Trust is
intimately familiar with California Code governing the investment of public funds in California and has
recently updated and rewritten investment policies for entities in California to reflect legislative
changes to California code. In addition to reviewing our client’s investment policy during the on-
boarding process, we frequently provide training opportunities on the topic of investment policy
development for state and local chapters of the Government Finance Officers Association.

As part of our initial steps, we will review the City’s current investment policy statement and
investment strategy, provide a full analysis, and suggest policy recommendations. Our team of
experienced investment advisory professionals is dedicated to providing comprehensive treasury
management services that complement the services provided by Public Trust’s portfolio management
team.

Tom Tight, Managing Director and John Grady, Managing Director have worked closely with a
significant number of public entities to create, review update and implement investment policy
statements based on the investment objectives and risk tolerances of each client.

I 1.Assist the City in establishing and maintaining an authorized broker/dealer list
pursuant to the Investment Policy.

Public Trust Advisors maintains an approved broker-dealer list that is monitored and updated on a
quarterly basis. Each broker-dealer’s professional background and standing with the Financial Industry
Regulatory Authority is reviewed and the strength of each counterparty is assessed. As part of Public
Trust’s best execution process, we evaluate broker-dealers on a variety of criteria, including, but not
limited to, execution capabilities, trading expertise, inventory, transaction costs, communication and
settlement capabilities. All brokerage firms must be Primary Dealers (trading counterparties of the
New York Fed) or dealers registered with the Securities and Exchange Commission complying with
Rule 15¢3-1, also known as the Uniform Net Capital Rule. Rule |5¢3-1 requires companies operating
as brokerage firms to maintain a minimum of net capital to meet their financial obligations to
customers and other creditors. In connection with the selection of such brokers, dealers and
counterparties, and the placing of such orders, Public Trust Advisors seeks the most favorable
execution and price “best execution,” as described more fully in Form ADV Part 2A. Public Trust
provides all clients, no less than annually, with an updated listing of its approved broker-dealers.

5. Provide a statement of the service(s) that differentiate your firm from other respondents.

Leveraging Technology for Efficiency

Public Trust was founded on the idea of structuring an investment management firm with appropriate
human and capital resources while leveraging technology to provide an efficient and effective method
for providing investment management services to our clients. We utilize technology in every aspect
of our business including cloud computing, advanced online reporting capabilities, trading platform,
web-based training and communication. Our system provides this information daily. Once engaged,
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we would continually look for areas where we believe there may be new technology or processes
that may improve efficiencies within the investment program.

Training Opportunities

Public Trust will provide City staff with considerable resources for training and education. We believe
that a knowledgeable staff is essential to a successful investment program. Several of our professionals
have extensive experience in fixed income asset management and regularly provide training and
presentations for several governmental professional organizations related to the investment and
treasury management of public funds. For our formal training sessions, we also include external
professionals that cover several treasury management related topics including Certified Public
Accounting firms to cover recent Government Accounting Standards Board (GASB) pronouncements,
ratings agencies, arbitrage rebate consultants, and government professionals to provide a peer to peer
discussion on industry accepted best practices.

Public Trust is committed to the training and education of our clients and the Public Sector in
general. We believe that this is a key component of the success of any investment program. We
develop training programs based on current events, recent and upcoming GASB statements, and a
variety of important topics related to the treasury management function including the development
and implementation of an investment policy, implementing investment strategies, cash flow analysis,
the roles within treasury management, banking services, auditing, arbitrage, bond proceeds investment
strategies and economic updates. Our approach to our training programs is to utilize professionals
within each topic of the agenda which will include Public Trust professionals as well as other
professionals within other areas of public finance including government bankers, auditors and actuaries
for pension related topics. We will design a tailored program for the City based on the specific areas
of focus. Public Trust will commit to provide CPE training to the City staff on site if needed.

Distance Learning

In addition to our onsite training, formal investment seminars, and training through various
Government Finance Officers Association (GFOA) sponsored conferences we also hold several
webinars during the year on various topics. As with our in-person training sessions, we often include
professionals from various industries to discuss relevant events that may impact not just the
investment program, but also other functions as well, including accounting, banking and other
topics. As we become aware, we will also notify the City staff of upcoming GFOA webinars in the
areas where we serve, when available.

Banking and Custody Services RFP Consulting

The Public Trust team has extensive experience in working closely with clients to develop and assist
in the review of a banking services and custody services request for proposals. Given the changes in
the banking industry in recent years, new regulations, and continued advances in technology, many
public entities are evaluating current banking and custody relationships and the levels of service
provided.

Our team of professionals can assist with a review of the current engagement and identify areas that
may benefit from new technologies, provide more advantageous deposit agreements and possible
price advantages resulting from re-negotiating banking service agreements or as the result of a formal
RFP process. This service would be included as part of our overall investment advisory services.

In either scenario, our goal is to support our clients by developing an RFP that is specific to the client
(i.e. branch locations, disaster recovery plans, interest earnings, local relationship manager), that
results in maximized service, competitive pricing and safety of assets.

City of Beaumont



i :
m Public Trust Advisors

Fees

I. Provide your fees for the proposed services. Fee quotes sﬁould be detailed by service.

Single Revenue Source

Public Trust proposes the following fee structure for our engagement with the City of Beaumont.
Public Trust is an independent investment advisor and the only compensation we receive is based on
assets under management and advisement. Public Trust will not apply its fee structure to
externally managed assets (LAIF, CAMP, Money Market Funds, etc.). There are no one-
time, up-front fees. The monthly fee would be calculated in arrears based on average daily market
value plus accrued interest of the assets under management in the account (including cash and cash
equivalents) and based on the number of days in the preceding month and year for the specified billing
cycle.

Fee Schedule

Assets Under Management Fees in Basis Points (bps)
Fee for the first $50 million in assets 6bps (0.06%)
Fee for assets above $50 million Sbps (0.05%)
Assets Under Management Fees in Basis Points (bps)

Fee for the first $50 million in assets Sbps (0.06%) $25,000
Fee for assets above $50 million 4.5bps (0.045%) $17,550
Total Annual Fee f<?r $89 million $42,550%

portfolio

*¥In an effort to provide the most cost-effective proposal to the City due to decreased revenue
sources from the COVID-19 pandemic, Public Trust would be willing to cap our fee at $35,000
in the first year of any agreement. The basis point fee schedule quoted above would be in place
for the remainder of the agreement after Year I.

Public Trust Pricing Approach

% No minimum account size/minimum fee

|

Single fee based on assets under management

Full treasury management service approach

Independent investment manager - no conflicts of interest

Experienced investment advisor relationship professionals

Dedicated portfolio managers with significant experience managing investment portfolio in
accordance with local, state, and Federal regulations

2. Outline biIIing;nd payment expectations, including timing and method of payment.

Fees are billed monthly in arrears.
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3. Describe any remaining fees not previously detailed in the above.

There are no remaining fees not previously described.

4. Describe any renumeration that your agency would receive on any specific investment
transactions completed on behalf of the City.

None.

References

I. List the name, address and telephone number of references from at least three (3) recent
similar projects. Include a brief description of the work provided for each reference.

Client Name/ Contact

information

Bay Area Water Supply and
Woater Management District
Nicole Sandkulla, CEO/General
Manager

Nature of the
Funds

Combination of
Operating Funds

Length of
Engagement

Services Provided

Core, short-term assets and
bond proceeds investment
management, investment
policy review and

2999 Oak Rd., Suite 100
Walnut Creek, CA 94597
(925) 256-4733
bkelleher@ccta.net

and Bond Proceeds
Reserve Funds

155 Bovet Road, Suite 650 and Bond Proceeds ears consultation, cash flow
San Mateo, CA 94402 Reserve Funds analysis, reporting and
(650) 349-3000 accounting services, GASB 40
nsandkulla@BAWSCA.org note development
City of Fullerton, CA Cliore, short-tern? assets and
Ramona Castaneda ond proceeds‘ investment
Revenue Manager Operating Funds management, Investment
303 W. Commonwealth and Reserve 4 Years policy review and
Fullerton, CA 92832 dollars cansu'Eation, cash flow
(714) 738-6573 anal¥5|s, rep'ortlng and

] accounting services, GASB 40
ramonac@ci.fullerton.ca.us

note development

Alameda County
Transportation Commission
Patrice Reavey, Deputy Active Bond proceeds investment
Director of Finance & Admin. Bond Proceed | Year e P ¢ and i
[ 111 Broadway, Suite 800 Reserve Funds agement and reporting
Oakland, CA 94607 and accounting services
(510) 208-7422
preavey(@alamedactc.org
Contra Costa Core, short-term assets and
Transportation Authority, bond proceeds investment
CA Combination of management, investment
Brian Kelleher, Acting CFO Operating Funds 3 Years policy review and

consultation, cash flow
analysis, reporting and
accounting services, GASB 40
note development
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Implementation Schedule
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I. Include a detailed implementation schedule with an estimated project start date of Feb ruary
17, 2021 and note key project milestones and timelines for deliverables. Ildentify any
assumptions used in developing the schedule.

Approach to Project with Schedule - Complete Initial and Ongoing Review of Current
Investment Program

As an initial step in our relationship with the client, we seek to understand the particular goals of the
client’s treasury management program. From there, we construct a policy that is compliant with state
and local laws, is in line with the risk tolerances of the client and meets the minimum requirements in
the areas of asset allocation and maturity requirements, reporting, benchmarking, establishing roles
and responsibilities, internal controls and investment procedures, and competitive selection of
investments.

For the duration of the relationship between the City and Public Trust, the below cycle is repeated
annually to ensure that their portfolio’s strategy continually minimizes market value volatility,
maximizes investment return, prevents exposure to noncompliant securities, and provides complete
transparency.

Development Implementation

Consult with n Annual
Client/Strategy Investment Strategy Trades/Compliance Comprehensive

Recommendations

Development Review Review/Update
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Analysis - Timeframe for Completion: 2 weeks

Conduct review of coverning documents including the axisting investment policy st=tement
for compliance with state and local regulstions

Perform analysis of existing portfolio risk characteristics

Review current custody relationship

Review internal controls and delesation of the City

Obtain histerical cash flow dsta

Construct analysis to estimata shot-term needs versus core assetsand compare o previous
resufts

Review current investment holdingsand duration strategy

Discuss efficiency of cument prgram mearding liguidity, asset allocation, and cash flows
results

Discussrasults of initial review and cash flow analysis
Consult with Review procedures for investment transsctions and approach to partfolic management
Clhent/Strategy Provide recommended adjustments/changes to current investment policy statement when
Recommendaticns appropnate
Sugsest changes to investment holdings § needed based on results of risk tolerance
discussion

Prapose strategy based an intemal and externs! factors
investment Strategy Implement investmant strategy based on the rasults of the previous steps

Development Provide ongoing investment strategy updates regarding allacation and portfolio structure
Client communicstion to help ensure strategy meets the stated investment abjectives

Implementation - Ongoin

Enter Investment Policy Statement informstion into trade arder systems for pre- and past-
trade compliance

Establish investment stratesies besed on all discussions and markst conditions

Provide detailed GASB complisnt manthly and quarterly repors with market commentary

mpliance
Feview

Annual Provide ongaing mansgement based on established guidelines and dynamic market
Comprehensive conditions.
Review/Update Provide daily access to portfolio holdings infarmation via secure online website
M et with clients and official committees as recommended by the City
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Certificate(s) of Insurance

I. The City will require the successful Respondent {or Proposer) to provide Certificates of
Insurance evidencing required coverage types and the minimum limits. See the attached City
Draft Standard Agreement for more information on the City’s insurance requirements.

Public Trust maintains $20 million in insurance for errors and omissions, employee dishonesty,
fiduciary liability insurance, or other fiduciary coverage. This coverage is shown on our Certificate in
the Appendix. Please refer to Appendix B for a copy of our Certificate of Insurance.

Business License

I. The proposing organization does not require a Beaumont City business license to respond to
this RFP. However, the successful proposer will be required to acquire a Beaumont Business
License during the contracting process and maintain an active license throughout the
contracted period.

Public Trust understands and agrees.

Standard City Professional Services Agreement

I. The City will require the successful Proposer to execute a professional services agreement
with the City. Please review the attached draft agreement and identify any questions of
concern in your response to the City.

We have no questions or concerns with the City’s agreement.

City of Beaumont
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Public Trust Advisors, LLC

Firm Brochure
Form ADV Part 2A

This brochure provides information about the qualifications and business practices of Public Trust
Advisors, LLC (Public Trust). If you have any questions about the contents of this brochure, please
contact us at (855) 395-3954 or by email at barry.howsden@publictrustadvisors.com. The information
in this brochure has not been approved or verified by the United States Securities and Exchange
Commission (SEC) or by any state securities authority.

Additional information about Public Trust is also available on the

Investment Adviser Public Disclosure website

at

www.adviserinfo.sec.qgov. The CRD number for Public Trust Advisors is 159189,

717 17th St. Suite 1850
Denver, CO 80202
(855) 395-3954

www, publictrustadvisors.com

Registration with the SEC does not imply a certain level of skill or training.
Version Date:

May 15, 2020
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Item 2: Material Changes

This section describes the material changes to the Public Trust brochure since its annual updating
amendment on March 26, 2020. This brochure contains the following updates:

Description of Advisory Firm (Item 4, Part A) has been updated to reflect an update to the Firm’s

ownership structure,
Financial Information (Item 18, Part B) has been updated to reflect the Firm’s participation in

the Payment Protection program through the Coronavirus Aid, Relief and Economic Security Act.
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Item 3: Table of Contents
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Item 4: Advisory Business

A. Description of the Advisory Firm

Public Trust Advisors, LLC (Public Trust) is a limited liability company organized in the state of
Colorado.

This firm was founded on September 22, 2011 and currently has offices in eight (8) states
including Arizona, California, Colorado, Florida, New Mexico, New York, Ohio, and Texas. The
principal owners are Thomas D. Jordan, Randy S. Palomba, Thomas N. Tight II, John F. Grady
III, Christopher M, DeBow and Bear Creek Products 2019-2 (PTA-E), LLLP.

In September of 2019, Public Trust announced its partnership with Bear Creek Products 2019-
2 (PTA-E), LLLP (Bear Creek). Public Trust partnered with Bear Creek to provide minority
capital investments for succession planning, future potential acquisitions, and for other capital-
intensive strategic initiatives. As of April 28, 2020, Bear Creek maintains a 42% ownership
interest in the firm while the five (5) Public Trust legacy owners each possess an ownership
interest of approximately 12%. The firm’s operating agreement contains succession planning
provisions designed to ensure that legacy owners maintain a controlling interest in the firm.
However, if through the permanent disability or death of any legacy owner, Bear Creek’s
interest were to potentially exceed 49.99%, the remaining legacy owners would have the right
of first refusal for share repurchase. In the future, should any remaining legacy partner be
unable or unwilling to purchase the departing legacy owner’s interests, then any additional
shares acquired by Bear Creek from 49.99% to 59.99% would carry no additional voting
rights.

Public Trust will, from time-to-time, utilize the services of a third party in a sub-advisory
capacity to provide certain services to its clients including but not limited to arbitrage rebate
compliance services. In these cases, Public Trust obtains written permission from the client
and ensures the client receives all required disclosure information regarding the sub-advisor.
Public Trust continually monitors the services provided by the sub-advisor.

Form ADV 2A Version: 5/15/2020 4
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B. Types of Advisory Services

Public Trust offers the following services to its clients:

Investment Advisory Services

Public Trust offers investment advisory services to state and local U.S. government entities,
non-profit corporations, charitable organizations, and other institutional clients. Clients are
obtained by direct marketing or referred by unaffiliated, third-party solicitors. Service product
offerings include:

Separately Managed Accounts (SMA) - Separate account portfolio management services
are provided on either a discretionary or non-discretionary basis depending upon each
client's needs and requirements and are subject to the written investment guidelines
provided by each client. The investment guideline information provided by each client,
together with any other information relating to the client’s overall investment requirements
(investment policy statement), will be used by Public Trust to determine the appropriate
investment strategy for each client portfolio. Portfolio managers typically manage multiple
accounts consisting of the same or similar investment strategies.

Local Government Investment Pools (LGIP) - Local government investment pools are
offered to state and local municipalities, counties, school districts, utility districts, and other
local government units (Participants). LGIPs combine the cash of participating jurisdictions
and invest in securities allowed under state law, subject to each LGIP’s written investment
guidelines on a discretionary basis. These guidelines, together with any other information
relating to the LGIPs overall investment requirements (investment policy statement), are
used by Public Trust to determine the appropriate investment strategy. Public Trust serves
as either the marketer, investment advisor, administrator, or a combination thereof, for
the following LGIPs: Colorado Local Government Liquid Asset Trust (COLOTRUST), Michigan
Cooperative Liquid Assets Securities System (Michigan CLASS), New York Cooperative
Liquid Assets Securities System (NYCLASS), Texas Cooperative Liquid Assets Securities
System Trust (Texas CLASS), Florida Cooperative Liquid Assets Securities System
(FLCLASS), Virginia Investment Pool (VIP), and TrustINdiana. Each LGIP is overseen by an
authorized Governing Board or a State Treasurer. The Governing Board is typically
comprised of public officials from Participants within each LGIP.

LGIP TERM Series Fund (Term Series) — A specially designed feature allowable by certain
LGIPs that complements the daily liquidity of the LGIP by offering longer dated, fixed-
income investments with maturities between 90 and 365 days, as permitted under state
statute and the LGIP's governing documents. Each Term Series consists of deposits in
financial institutions and/or other allowable investments as defined within the investment
policies governing the respective LGIP. Each Term Series is a separate and distinct
investment option within the respective LGIP that Participants may choose to establish.
Term Series are intended to be held until maturity. A withdrawal prior to maturity may
result in penalties including but not limited to loss of all interest and other fees caused by
early redemption. Currently this product is only being offered for the TrustINdiana LGIP.
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Public Trust does not assume any responsibility for the accuracy of the information provided
by a client and is not obligated to verify any information received from a client. Under all
circumstances, clients should promptly notify Public Trust in writing of any changes to their
Investment Policy Statement. In the event a client notifies Public Trust of changes to its
Investment Policy Statement, Public Trust reviews the changes, performs a compliance
verification to identify any non-compliant securities, and implements any necessary revisions
or remedial actions to the client's portfolio.

Public Trust invests client assets in fixed income securities. Please refer to Item 8 for additional
information about methods of analysis and investment strategies used by Public Trust and
their associated risks.

Administrative and Transfer Agency Services

Public Trust provides administrative and transfer agency services to the LGIPs of COLOTRUST,
Michigan CLASS, NYCLASS, Texas CLASS, TrustINdiana, Louisiana Asset Management Pool
(LAMP), FLCLASS, and VIP. Services provided include but are not limited to the maintenance
of Participant records, transactions and account balances, and money movements based on
client requests.

Fund Accounting Services

Public Trust provides fund accounting services for COLOTRUST, Michigan CLASS, NYCLASS,
Texas CLASS, TrustINdiana, LAMP, FLCLASS, and VIP. Services provided include the daily
accounting of assets, income earned, and expenses incurred to derive a daily net asset value
(NAV) and a daily or periodic dividend rate to be paid to Participants. Additional services
provided are annual financials and Board reports.

Consulting Services

Public Trust provides certain investment-related consulting services to clients. Consulting
services include but are not limited to the following:

Request for proposals (RFP) creation and implementation;
Review of investment portfolio(s) and investment policies;
Review of organization structure and functions regarding the investment activities;

% Review of investment compliance with applicable state and internally imposed
requirements.;

% Future investment planning strategies, implementation analysis, and recommendations;
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Broker-dealer selection assistance;

Banking institution selection assistance;
Investment risk analysis.
Non-Managed Account Services

Some Public Trust clients request that we establish one or more non-managed account(s) for
the purposes of client reporting. These accounts do not receive ongoing supervision and
monitoring services like those provided to accounts through our investment advisory services
described above. Public Trust does not make any investment recommendations and will not
monitor specific securities or general portfolios for these accounts. The primary purpose for
this service is to include non-managed accounts owned by the client in the performance reports
provided by Public Trust. Public Trust does not currently charge a fee for this service. However,
clients are typically required to enter into a written agreement with Public Trust, and they are
provided a copy of this disclosure brochure prior to establishing a non-managed account.

C. Client Tailored Services and Client Imposed Restrictions

Public Trust offers the same suite of services to all its SMA clients. However, specific client
financial plans and their implementation are dependent upon the client Investment Policy
Statement that outlines each client's current investment objectives (income, cash flow
considerations, tax levels, and risk tolerance levels) and is used to construct a client-specific
plan to aid in the advice or selection of a portfolio that matches restrictions, needs, and targets.

At the beginning of the client relationship, Public Trust contacts the client to gather
and discuss information regarding their overall investment objectives, risk tolerances, and
guidelines. Where applicable, an Investment Policy Statement is requested from the client and
utilized to tailor the investments and objectives of the portfolio. From there, Public Trust assists
the client in determining the investment strategy or strategies that are best suited to meet
the client's needs and objectives. Once a client has selected an investment strategy or
strategies, Public Trust provides continuous supervision and management of the assets.
Clients are responsible for informing Public Trust of any changes to their investment objectives
and /or restrictions.

D. Wrap Fee Programs

A wrap fee program is an investment program where the investor pays one stated fee that
includes management fees, transaction costs, fund expenses, and any other administrative
fees. Public Trust does not participate in any wrap fee programs.
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E. Amounts Under Management

As of December 31, 2019, Public Trust had discretionary assets under management in the
amount of $36,074,194,802 and non-discretionary assets under management in the amount
of $6,214,213,293. In addition, Public Trust offers fund accounting, administrative, and
transfer agency services to one LGIP with respect to assets in the amount of $2,257,486,377.

Separately Managed Accounts $9,995,231,670
Local Government Investment Pools $32,293,176,425

Item 5: Fees and Compensation

A. Fee Schedule

Local government investment pool (LGIP) fees
LGIP account fees are calculated using one of the following methods:

Current day’s shares outstanding: The current day’s shares outstanding will be multiplied
by the applicable fee rate(s) and divided by 365 days (366 days in the event of a leap
year) to equal the daily fee accrual. For weekend days and holidays, the shares outstanding
for the previous business day will be utilized for the calculation of the fees, Monthly invoice
calculations will include holidays and weekends that fall within the month.

Ending market value: The ending market value of the daily holdings of the current business
day will be multiplied by the applicable fee rate(s) and divided by 365 days (366 days in
the event of a leap year) to equal the dalily fee accrual. For weekend days and holidays,
the market value for the previous business day will be utilized for the calculation of the
fees. Monthly invoice calculations will include holidays and weekends that fall within the
month,

Ending market value: The ending market value of the daily holdings on the fifteenth and
last calendar days will be multiplied by the applicable fee rate(s) and divided by 365 days
(366 days in the event of a leap year) and multiplied by the number of days in the semi-
monthly period to equal the monthly accrual. If the fifteenth or the last calendar day fall
on a holiday or weekend, then the prior business day will be utilized as the basis for the
fee calculation. If the first day of the month is a holiday or weekend day, the ending market
value from the preceding business day will be utilized to calculate the daily accrual
amount(s). Monthly invoice calculations will include holidays and weekends that fall within
the month.

Fees will be tiered or at a fixed rate depending on the agreement for the specific LGIP. Fees
can be charged up to an annual rate of 15 basis points (0.15%).
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Fees paid to Public Trust for the LGIPs cover portfolio management, fund accounting,
administrative and transfer agency services as well as certain auxiliary expenses including but
not limited to legal, audit, and board expenditures (where applicable). All fees are payable
monthly in arrears by the client to Public Trust, the administrator, or the lead participant. All
invoices are approved by at least one Board Member or the administrator prior to payment
being rendered. Certain agreements between Public Trust and an LGIP’s Boards of Trustees
can allow for fees to be waived. Fees can be waived or abated at any time, or from time-to-
time, at the sole discretion of Public Trust. Any such waived fees can be restored by written
agreement between Public Trust and the Board of Trustees. Fees will be paid and initiated by
Public Trust via Automated Clearing House (ACH), wire, or paid directly by the Board via check
or wire.

Term Series fees

Term Series fees are calculated as follows:

Annual fees can be up to a 15 basis points fee (0.15%) from the Investment Property
Value (the Daily Fee). The daily fee will accrue on a daily basis for the duration of the
investment in the Term Series and be paid at maturity. The daily fee shall be calculated
as follows: the Investment Property Value is multiplied by a percentage up to 15 basis
points (0.15%) and is divided by 365, or 366 days in the event of a leap year, to equal
the daily fee accrual. The Investment Property is the underlying amount invested in the
Term Series. The fee will be deducted from the proceeds at the maturity or termination of
the investment.

Separately Managed Account (SMA) fees

SMA account fees are calculated using one of the following methods:

Average daily market value of the underlying assets under management (including or
excluding certain cash and cash equivalents) and based on the number of days in the
month and year for the specified billing cycle of monthly or quarterly;

Average daily market value plus accrued interest of the assets under management in the
account (including or excluding certain cash and cash equivalents) and based on the
number of days in the month and year for the specified billing cycle of monthly or
quarterly;

Weighted average of the average monthly daily book values of the underlying net assets
under management in the account (including certain cash and cash equivalents) and based
on the number of days in the month, quarter, and year for the specified billing cycle of
quarterly;
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Weighted average of the average monthly market values (including or excluding certain
cash and cash equivalents) based on the number of days in the month, quarter, and year;

Ending market value for the month or quarter;

Ending market value plus accrued interest (including or excluding certain cash equivalents)
for the month;

Fixed monthly installments based on an annual fee.

Fees will be calculated based on the number of days in the preceding month or quarter of the
billing period. Fees will be based on the number of the days in the year (leap year, 366 days)
or at a fixed basis of 365 days. Fees can be prorated if the billing period is not a full monthly
or quarterly period.

Fees will be charged at a fixed-rate, tiered rate structure or a fixed dollar amount per billing
period based on the terms of the Investment Advisory Agreement or other written
communication by or with the client. Certain agreements cap fees at a maximum amount per
quarter or year. Public Trust can also impose a minimum fee of up to $1,000 per month in
accordance with the Agreement or other written communication by or with the client. Certain
related client accounts can be grouped together for the purposes of determining the annual
fee. Certain agreements or written communication by or with the client allow for management
fees to be waived if the average balance(s) in a LGIP managed by Public Trust is maintained
for the specified billing period. Certain agreements stipulate that Public Trust pay auxiliary
fees such as custody fees and arbitrage fees.

Certain states impose taxes for doing business in that state. These taxes, where agreed upon
by the client, will be collected in addition to the fees associated with services provided by
Public Trust.

Overall, fees are based upon the needs of the client and complexity of the situation, agreed
to in writing with the client, and evidenced in the final fee schedule of the executed Agreement
or other written communication by or with the client. Fees are invoiced to the client and are
paid either monthly or quarterly in arrears. Clients have the option to terminate their
Agreement per the terms of their Agreement with Public Trust. Since fees are charged in
arrears, no refund policy is necessary. If the Agreement is terminated by either the client or
Public Trust prior to the end of a billing period, fees shail be prorated to the effective date of
termination.

Annual fees can be up to 30 basis points (0.30%) although Public Trust retains the discretion
to negotiate alternative fee arrangements on a case-by-case basis depending on the nature of
services to be provided, the type of client, the complexity of the client’s needs, the amount of
assets to be managed, other assets the client may have invested with us, the anticipated
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future invested assets, and other relevant factors. Fees will be collected via check, ACH, bank
wire, or directly from the client’s custodian account(s).

All fees charged to clients are fully described in the Investment Advisory Agreement between
the client and Public Trust or other written communication by or with the client. Public Trust
directly invoices clients for investment advisory services. To the extent the designated
custodian consents, some clients provide written authorization for Public Trust to submit their
fee invoice to the designated custodian for payment of fees directly from client’s account
(monthly in arrears). In such instances, Public Trust provides the client with a copy of the fee
invoice for the specified billing period. In the event the designated custodian does not consent,
Public Trust shall submit monthly invoices to the client who shall remit payment within 30
days. Public Trust recommends these clients carefuily review their custodian statement on at
least a quarterly basis and alert us of any discrepancy.

Consulting Services Fees

Payment received by Public Trust for providing consulting services to clients is based on the
scope of services to be performed, the time frame, and the complexity of the work to be
completed. Clients are charged based on fixed monthly installments based on an annual fee.
The fee is negotiable and depends on the extent of services required and is mutually agreed
to in writing by the client and Public Trust.

B. Other Fees and Expenses

Clients should understand that the advisory fees described herein may not include certain
charges imposed by third parties such as custodial fees and expenses. Client assets can also
be subject to (as applicable) transaction costs, retirement plan administration fees, odd-lot
differentials, transfer taxes, wire transfer and electronic fund fees, and other fees and taxes
on brokerage accounts and securities transactions. Brokerage and other transaction costs are
generally embedded in the offering price of the underlying security at trade execution. Please
see Item 12 for further information on the brokerage practices of Public Trust.

These fees and expenses can be separate from and in addition to the fees charged by Public
Trust. Accordingly, each client should review all applicable fees to fully understand the total
amount of fees to be paid by the client and to thereby evaluate the advisory services being
provided.

C. Prepayment of Fees

Not applicable.
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D. Outside Compensation for the Sale of Securities to Clients

Neither Public Trust nor its supervised persons accept any compensation for the sale of
securities or other investment products including asset-based sales charges or services fees
from the sale of mutual funds.

Item 6: Performance-Based Fees and Side-by-Side Management

Public Trust does not charge or accept performance-based fees or other fees based on a share
of capital gains on or capital appreciation of the assets of a client.

Item 7: Types of Clients

Public Trust offers investment advisory services to state and local U.S. government entities,
non-profit corporations, and charitable organizations. Public Trust investment advisory clients
include state and municipal governmental entities and non-profit corporations including
hospitals, schools, colleges, and cultural institutions that have raised funds through the
issuance of tax-exempt debt obligations.

Minimum Account Size

Currently, there is no minimum account requirement for SMA clients and LGIP Participants.
For the Term Series, the minimum investment amount is $500,000.00. There is no minimum
investment per Participant as long as the aggregate amount pledged for each Term Series totals
a minimum of $500,000.00. The firm may, at its sole discretion, waive this minimum investment
amount. Public Trust evaluates accounts on a case-by-case basis.

Item 8: Methods of Analysis, Investment Strategies, and Risk of
Investment Loss

A. Methods of Analysis and Investment Strategies
Methods of Analysis

The Public Trust methods of analysis include fundamental and technical analysis.
Fundamental analysis - Involves the evaluation of a security by attempting to measure its

intrinsic value by studying related economic, financial, and other qualitative and
quantitative factors.
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Technical analysis - Involves the examination of past market data such as prices and the
volume of trading that may provide an estimate of the future value of a security.

Investment Strategies

Public Trust has four (4) investment strategies, each with different investment objectives as
outlined below.

Money Market: This strategy is offered only to LGIPs emphasizing convenient, short-term
investment opportunities carefully chosen to optimize interest earnings while at the same
time maximizing safety and liquidity. Short-term, high-quality fixed-income securities are
utilized due to their minimal credit and volatility risk with the objective of maintaining a
constant $1.00 net asset value. Typically, this strategy can invest in U.S. Treasury and
agency securities, commercial paper, repurchase agreements, bank deposits, certificates
of deposit, and corporate notes with a weighted average maturity (WAM) to reset of 60
days and WAM to final of 90-120 days.

Enhanced Cash: The overall objective is to preserve capital while providing high current
income with a high degree of liquidity and lower excess risk than short-term benchmarks.
Short-term, high-quality fixed-income securities are utilized due to their minimal credit
and volatility risk. Generally, the WAM of the investments in this strategy can range from
six to eighteen months. Typically, this strategy invests in U.S. Treasury and agency
securities, commercial paper, short-term corporate notes and bonds, and municipal bonds.

Core Assets: The overall objective is to provide a steady stream of income with longer-
term capital appreciation. High-quality, fixed-income investments are utilized to ensure
minimal credit and volatility risk. This strategy involves active management of duration,
sector, and security selection. Common benchmarks for this strategy are often the ICE
BofAML 1-3 Year U.S. Treasury, the ICE BofAML 1-5 Year U.S. Treasury, the ICE BofAML
1-3 Year U.S. Treasury & Agency, and the ICE BofAML 1-5 Year U.S. Treasury & Agency
indexes (or other benchmarks as specified in the client's investment policy). Typically, this
strategy invests in U.S. Treasury and agency securities as well as medium-term corporate
and municipal bonds.

Bond Proceeds: For portfolios where there are liability-driven investment considerations
such as clients whose portfolios are funded with bond proceeds that are utilized to make
payments associated with certain projects, we recommend securities specifically matched
to meet appropriate draw schedules. We modify the portfolio as the schedule changes or
as investment opportunities present themselves.
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B. Material Risks Involved

Investing involves risks including the possible loss of principal that clients would have to
bear. The investment decisions made by Public Trust for clients are subject to certain risks
and such decisions may not always be profitable. Public Trust does not guarantee returns
or performance against stated benchmarks. Past performance is not a guarantee of future
results. Many factors affect performance including changes in market conditions and
interest rates and in response to other economic, political, or financial developments. The
following is a summary of common risks associated with investing in fixed-income
securities,

Interest Rate Risk: A bond's price and yield share an inverse relationship. Interest rate risk
involves a change in a bond's value due to a change in the absolute level in interest rates,
the spread between two rates, or a shift in the yield curve. The actual degree of a bond's
sensitivity to changes in interest rates depends on varigus characteristics of the investment
such as coupon and maturity.

Credit Risk: The risk that a bond issuer fails to make payments for which it is obligated.
Public Trust focuses on an issuer's financial condition to gauge its ability to make payments
of interest and principal in a timely manner. Credit risk is also gauged by quality ratings
organizations such as Moody's and S&P Global Ratings.

Liquidity Risk: The degree to which an investment can be sold at or near its fair
value. The size of a bond's market, the frequency of trades, the ease of valuation, and/or
issue size can possibly impact liquidity risk.

Market Risk: The risk that the value of securities owned goes up or down, sometimes
rapidly and/or unpredictably, due to factors affecting securities markets generally or within
particular industries.

Migration Risk: The risk that an underlying issuer’s credit rating can change over time due
to fundamental or idiosyncratic factors that impact the value of an investment.

Issuer Risk: The risk that the value of a security declines for a reason directly related to
the issuer such as management performance, financial leverage, and reduced demand for

the issuer's goods or services.

% Default Risk: The risk that a bond issuer (or counterparty) will default by failing to repay
principal and interest in a timely manner.
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Early Withdrawal Risk: The risk that an investor withdraws their deposit amount from an
account before the agreed-upon maturity date. Term Series investments are intended to
be held to maturity. A withdrawal prior to maturity will require advanced notice as required.

The market value of bonds will fluctuate with interest rates and other market conditions
prior to maturity and will equal par value at maturity. Interest rates for bonds can be fixed
at the time of issuance and payment of principal; interest can be guaranteed by the issuer
and, in the case of U.S. Treasury obligations, backed by the full faith and credit of the U.S.
Treasury. Since U.S. Treasury bonds have longer maturities, the market value of U.S.
Treasury bonds will generally fluctuate more than U.S. Treasury bills.

Public Trust generally seeks investments that do not involve significant or unusual risk
beyond the scope of the domestic, high-grade fixed-income universe. Public Trust believes
that the common risks associated with investing in fixed-income securities as outlined
above can be mitigated by prudently diversifying a portfolio's holdings. Public Trust also
manages these portfolio holdings in concert with the client’s individual investment policy
and risk tolerances,

C. Risks of Specific Securities Utilized

Public Trust generally seeks investment strategies that do not invoive significant or unusual
risk beyond that of the general domestic and/or international bond markets.

Treasury Inflation Protected/Inflation Linked Bonds: The risk of default on these
bonds is dependent upon the U.S. Treasury defaulting (extremely unlikely); however, they
carry a potential risk of losing share price value albeit rather minimal.

Fixed income is an investment that guarantees fixed, periodic payments in the future that
involve economic risks such as inflationary risk, interest rate risk, default risk, and

repayment of principal risk, etc,

Debt securities carry risks such as the possibility of default on the principal, fluctuation in
interest rates, and counterparties being unable to meet obligations.

Short term trading risks include liquidity, economic stability, and inflation.

Item 9: Disciplinary Information

A. Criminal or Civil Actions

Neither Public Trust nor any of its employees have been subject to regulatory disciplinary
action.
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B. Administrative Proceedings

There are no administrative proceedings to report.
C. Self-Regulatory Organization (SRO) Proceedings
There are no self-regulatory organization proceedings to report.

Item 10: Other Financial Industry Activities and Affiliations

A. Registration as a Broker-Dealer or Broker-Dealer Representative

Neither Public Trust nor any of its representatives are registered or have an application
pending to register as a broker-dealer or a registered representative of a broker-dealer.
Public Trust does not recommend or select other investment advisors for clients in
exchange for compensation from those advisors.

Registration as a Futures Commission Merchant, Commodity Pool
Operator, or a Commodity Trading Advisor

Neither Public Trust nor its representatives are registered as or have pending applications

to become a futures commission merchant, commodity pool operator, or commodity
trading advisor.

B. Registration Relationships Material to this Advisory Business and
Possible Conflicts of Interests

Neither Public Trust nor its representatives have any material relationships to this advisory
business that would present a possible conflict of interest.

C. Selection of Other Advisors or Managers and How This Advisor is
Compensated for Those Selections

All client assets are managed solely by Public Trust. The firm does not select or utilize third
party managers or other advisors.
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Serwces for the Public Sector

Item 11: Code of Ethics, Participation or Interest in Client
Transactions, and Personal Trading

A. Code of Ethics

Public Trust maintains a policy of strict compliance with the highest standards of ethical
business conduct and the provisions of applicable Federal securities laws including rules
and regulations promulgated by the U.S. Securities and Exchange Commission. Public Trust
has adopted a written Code of Ethics in accordance with Rule 204A-1 of the Advisers Act
of 1940 that sets forth specific provisions relating to personal and proprietary securities
transactions, outside business activities, and confidentiality. The Code of Ethics covers the
following areas: statement of general policy, access persons, chief compliance officer
(CCO) designee, standards of business conduct, protecting the confidentiality of client
information, social media, prohibition against insider trading, preclearance, personal
securities transactions, reporting procedures, participation in affiliated limited offerings,
gifts and entertainment, political contributions, rumor mongering, whistleblower policy,
reporting of violations and sanctions, records, and acknowledgement. Upon request, our
Code of Ethics is available to any current or prospective client.

B. Recommendations Involving Material Financial Interests

Public Trust does not recommend that clients buy or sell any security in which a related
person to Public Trust or for which Public Trust has a material financial interest.

C. Investing Personal Money in the Same Securities as Clients

Public Trust does not recommend that clients buy or sell any security in which a related
person to Public Trust or for which Public Trust has a material financial interest.

D. Trading Securities At/Around the Same Time as Clients' Securities

Infrequently, Public Trust representatives have the option to buy or sell a security for their
own accounts that coincidentally is being purchased or sold for the accounts of its clients.
The fixed-income securities that Public Trust recommends for purchase and sale are of the
type that the Securities and Exchange Commission has expressly recognized as presenting
little opportunity for the type of improper trading that compliance with the Code of Ethics
reporting requirements is designed to uncover. Whenever Public Trust representatives act
in a fiduciary capacity, they will always put the clients’ interests ahead of their own.
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Item 12: Brokerage Practices

A. Selection Criteria and Best Execution

As a fiduciary, Public Trust has an obligation to use its best efforts to seek to obtain the best
available price and most favorable execution given the circumstances with respect to all
portfolio transactions placed by Public Trust on behalf of our clients. This process is
commonly referred to as "best execution." As part of our best execution process, Public Trust
evaluates broker-dealers on a variety of criteria including but not limited to: (i) capital
strength and stability, (ii} execution capabilities, (iii} trading expertise in fixed-income
securities, (iv) inventory of fixed-income securities, (v) liquidity, (vi) any transaction costs,
and (vii} reliable and accurate communications and settlement capabilities. From the
evaluation, Public Trust selects and maintains a list of brokers (approved brokers) through
which transactions will be affected for customer accounts. To help ensure the firm is meeting
its best execution obligations Public Trust performs a periodic (no less than annually) review
of its trading practices and executions.

B. Order Aggregation and Allocation

From time-to-time, Public Trust will determine that the purchase or sale of a security is
appropriate for multiple client accounts based on a variety of reasons. When this happens,
Public Trust will determine whether it is appropriate, in the interest of efficient and effective
execution, to attempt to execute the trade orders as one or more block trades (i.e. aggregate
the securities to be traded for each such account into one or more trade orders). These
circumstances can in turn give rise to actual or potential conflicts of interest among the
accounts for whom the security purchase or sale is appropriate and among the subset of
those accounts participating in a block trade, especially if the block trade order results in a
partial fill. To address these conflicts, Public Trust has adopted policies and procedures
regarding allocating investment opportunities and executing block trades to provide an
objective and equitable method of allocation so that all clients are treated fairly. The basic
objectives of these policies and procedures are as follows:

Public Trust always allocates investment opportunities among clients’ accounts in a fair and
equitable manner based on each client's overall investment objectives and strategy and any
restrictions placed on the management of the account;

Public Trust only aggregates clients’ trades when it believes that such aggregations are
consistent with its duty to seek best execution for its clients;

Public Trust strives to ensure that no single client participating in a block trade is favored
over any other participating client;
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To avoid odd lots containing small allocations, certain adjustments will be made under

certain circumstances;

Non-discretionary accounts may or may not participate in block trades due to liquidity,
availability, and cash flow needs.

C. Soft Dollar Considerations

Public Trust prohibits the use of third-party, soft dollar arrangements and has never entered
into a soft dollar arrangement. Therefore, our customers are never charged for any soft
dollar research. However, during the course of doing business, we will receive research
including unsolicited research from broker-dealers. This information is often the same
material that is made available to all their clients and is publicly available through the
Internet. This information is further outlined in Section 28(e) of the Securities and Exchange
Act of 1934 and, although customary and permitted, could possibly be deemed as an implied
economic benefit.

D. Directed Brokerage

In certain circumstances, Public Trust can accept written direction from a client regarding
the use of a particular broker-dealer to execute some or all transactions for that client. When
this happens, the client has usually negotiated terms and arrangements for the account with
the broker-dealer, and Public Trust will not seek better execution services or prices from
other broker-dealers. Depending on the arrangement, Public Trust will not be able to
aggregate a client’s directed brokerage transaction with other Public Trust client
transactions. Importantly, Public Trust will have limited ability to ensure any broker-dealer
selected by the client will provide the best possible execution. Thus, the client can pay higher
commissions, other transaction costs, greater spreads, or receive less favorable net prices
on transactions for the account than would otherwise be the case. Subject to its duty of best
execution Public Trust can decline a client's request to directed brokerage if, at the sole
discretion of Public Trust, such directed brokerage arrangements would result in additional
operational difficulties and/or would not be in the best interest of the requesting client.

E. Trade Errors

Public Trust has internal controls for the prevention of trade errors. However, trade errors
in client accounts cannot always be avoided. Public Trust strives to correct all trade errors
prior to the settlement of any transaction. Public Trust maintains records of all errors that
occur including the original trade ticket, trade date, broker, client affected, identification of
the source of the error, the results of the error, and any correction including future
preventative measures. Consistent with its fiduciary duty, it is the policy of Public Trust to
correct trade errors in a manner that is in the best interest of the client. Public Trust will
promptly notify the client if a trade error results in a gain or loss to the client. In cases where
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the client causes the trade error, the client will be responsible for any loss resulting from the
correction. Depending on the specific circumstances of the trade error, the client may not
be able to receive any gains generated because of the error correction. If the error was
caused by Public Trust, the client will be notified, and the trade error will be reviewed and
mitigated by Public Trust. If the error is caused by the broker-dealer, the broker-dealer will
be responsible for working directly with the client and/or Public Trust to assess and mitigate
any associated costs. If an investment gain results from the correcting trade, the gain will
remain in the client’s account. Public Trust will also confer with the client to determine if the
client should forego the gain (e.g. due to tax reasons).

Public Trust never retains any portion of any gains made resulting from trade error
corrections or profits in any way from trade errors. If the gain does not remain in the
account, Public Trust will donate the amount to charity. If related trade errors result in both
gains and losses in an account, generally they will be netted.

Item 13: Reviews of Accounts

A. Frequency and Nature of Periodic Reviews and Who Makes Those
Reviews

A member of portfolio management will review clients’ accounts with regard to their
investment policies, risk tolerance levels, and allocations on a periodic basis.

B. Factors that will Trigger a Non-Periodic Review of Client Accounts

Reviews can be triggered by material market, economic or political events, or by changes in
the client's financial situation.

C. Content and Frequency of Regular Reports Provided to Clients

Monthly or quarterly reports and/or online access to client transaction activity is provided
to all SMA clients. The report information discloses such items as portfolio returns/yields,
holdings, transactions, and issuer concentrations. In addition, Public Trust performs an
annual review with each SMA client to verify they are receiving, at a minimum, gquarterly
statements directly from their qualified custodian. Custody statements detail the assets and
values held in the clients’ accounts. Clients are urged to carefully review all custodial
statements and compare them to any account reports provided by Public Trust.

Monthly statements are made available to all LGIP Participants denoting their balances,
transactions, and income earned for the period. In addition, Public Trust ensures that each
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LGIP Board, or a designated recipient for the LGIP, receives, at a minimum, quarterly
statements from their qualified custodian.

For the Term Series, all transactional activity for LGIP Participants investing in a Term Series
is incorporated into the respective Participants’ LGIP monthly statements mentioned above.
In addition, Public Trust ensures that each LGIP Board, or a designated recipient for the Term
Series, receives, at a minimum, quarterly statements from their qualified custodian.

Currently, one LGIP is provided a quarterly, unaudited financial statement that is delivered
to the underlying Participants via the LGIP’s website shortly after each quarter-end. All LGIPs
and Term Series have an annual financial audit performed by an independent auditing firm.
The Term Series will be audited in conjunction with the LGIP and inclusive of the annual
audited financial statements. The auditors are registered with and subject to regular
inspection by the Public Company Accounting Oversight Board (PCAOB). Participants are
notified via email within 120 days of the LGIP’s fiscal year-end that the annual audited
financial statements are available on the LGIP websites. The LGIPs annual reporting dates
are either June 30 or December 31. The quarterly unaudited and annually audited financial
statements are prepared in accordance with accounting standards generally accepted in the
United States of America. External audits may not catch all instances of accounting errors
and do not provide an absolute guarantee of accuracy.

Item 14: Client Referrals and Other Compensation

A. Economic Benefits Provided by Third Parties for Advice Rendered to
Clients (Includes Sales Awards or Other Prizes)

Public Trust does not receive any economic benefit, directly or indirectly, from any third
party for advice rendered to its clients.

B. Compensation to Non-Advisory Personnel for Client Referrals

Public Trust has entered into a solicitation arrangement with a third-party firm pursuant to
that representatives of their firm can offer Public Trust services to public entities. Through
this arrangement, Public Trust pays a cash referral fee to the solicitor or soliciting firm based
on a percentage of revenue collected from the client. The solicitation agreement is in writing
and complies with the requirements of Rule 206(4)-3 of the Advisers Act of 1940. If a client
is introduced to Public Trust by a solicitor, Public Trust pays that solicitor a fee in accordance
with the requirements of Rule 206(4)-3 of the Advisers Act of 1940 and any corresponding
state securities law requirements. While the specific terms of each agreement can differ, the
compensation generally will be based upon the engagement of new clients by Public Trust
as well as the retention of those clients. Compensation is calculated using a varying
percentage of the fees paid to Public Trust by such clients. Any such fee shall be paid solely
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from the Public Trust investment management fee and shall not result in any additional
charge to the client.

Each prospective client referred to Public Trust under such an arrangement receives a copy
of the Public Trust firm brochure and a separate solicitation disclosure document disclosing
the nature of the relationship between the third-party solicitor and Public Trust as well as
an explanation of how any referral fee is to be determined and paid by Public Trust to the
solicitor.

Item 15: Custody

SMA clients should receive statements on at least a quarterly basis directly from the qualified
custodian that holds and maintains their assets. Public Trust performs an annual review with
each SMA client to attempt to confirm they are receiving, at a minimum, quarterly
statements directly from their qualified custodian. Clients are urged to carefully review all
custodial statements and compare them to any account reports provided by Public Trust. In
certain cases, the reports from Public Trust can vary from custodial statements based on
accounting procedures, reporting dates, valuation methodologies and pricing sources
utilized for certain securities.

LGIP and Term Series Participant accounts receive, at a minimum, audited financial
statements within 120 days of the LGIP fiscal year end. Each LGIP Board, or a designated
recipient for the LGIP, will receive, at a minimum, quarterly statements from their qualified
custodian.

Item 16: Investment Discretion

For accounts where Public Trust is granted discretionary authority in writing, Public Trust will
normally determine (without first obtaining client's permission for each transaction) the
type of securities to be bought and sold; the dollar amounts of the securities to be bought
and sold; the broker-dealers through which transactions will be executed; whether a client's
transaction should be combined with those of other clients and traded as a "block;" and the
commission rates and/or transactions costs paid to effect the transactions.

For non-discretionary accounts, Public Trust provides suggestions for securities purchased
and/or portfolio recommendations to the client and, if agreed upon for investment,
implements the transactions.
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Item 17: Voting Client Securities (Proxy Voting)

Public Trust will not ask for nor accept voting authority for client securities. Further, the
types of securities purchased for clients’ accounts are non-equity securities that typically do
not have voting rights.

Item 18: Financial Information

A. Balance Sheet

Public Trust does not solicit prepayment of more than $1,200 in fees per client six months
or more in advance and therefore is not required to provide, and has not provided, a balance
sheet.

B. Financial Conditions Reasonably Likely to Impair Ability to Meet
Contractual Commitments to Clients

On March 27, 2020, the Coronavirus Aid, Relief and Economic Security Act (CARES ACT) was
signed into law. As an extension of the CARES Act, the Small Business Administration
implemented the Paycheck Protection Program (PPP), enabling loan participation by
qualified small businesses during this time of economic uncertainty. Given the overall
economic uncertainty surrounding low to negative interest rates and the likelihood that
governmental balances will decrease, Public Trust Advisors has participated in the PPP loan
program. This layer of anticipatory capitalis being deployed in accordance with all
established program criteria, allowing for the steady and continued servicing of our clients
and their respective investment advisory agreements.

C. Bankruptcy Petitions in Previous Ten Years

Public Trust has not been the subject of a bankruptcy petition in the last ten years.
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ACORD CERTIFICATE OF LIABILITY INSURANCE a0zt

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

PRODUCER uTACT Meghan Fitzsimmons
st Insurancegoency: LLO e, on: (202) 7765015 o
5th Floor E%‘}{Ess mfitzsimmons@rustinsurance.com
Washlngton, DC 20005 | INSURER({S) AFFORDING COVERAGE NAIC #
insurer A : Continental Casualty Company 20443
INSURED INSURER B : Transportation Insurance Co. (CNA) 20494
Public Trust Advisors, LLC iNnsurer ¢ : St. Paul Mercury Insurance Co. 24791
717 17th Street Suite 1625 and 1850 insurer o : Twin City Fire Insurance Co. 29459
Denver, CO 80202
INSURER E :
INSURERF :
COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

ADDL SUBR| POLICY EFF POLICY EXP

R TYPE OF INSURANCE INSD WD POLICY NUMBER (DO YYY) (MDD T LIMITS
A COMMERCIAL GENERAL LIABILITY EACH OCCURRENCE s 1,000,000
ClAMSMADE | | ocCUR 6045362937 111/2021 1172022 PRMAGEIORENTED o s 300,000
MED EXP (Any ong person) | § 10,000
PERSONAL & ADV INJURY  § 1,000,000
GEN'L AGGREGATE LIMIT APPLIES PER: | GENERAL AGGREGATE $ 2,000,000
. 5ES Loc PRODUCTS - COMP/OP AGG  § 2,000,000
OTHER: $
A AUTOMOBILE LIABILITY _%oa"ggg‘gzﬁ SINGLELMIT | o 1,000,000
ANY AUTO 6045362937 11/2021  111/2022  goDiLY INJURY (Per person]  §
OWNED SCHEDULED
AUTOS ONLY AUTOS BODILY INJURY (Per accident) $
¥ PROPERTY
X Aoy X NOGONE (Fer hocront] VAGE s
8
A X umereeaniae X occur EACH OCCURRENCE N 4,000,000
EXCESS LIAB CLAIMS-MADE 6045362971 1/M1/2021 11/2022 AGGRECATE $ 4,000,000
pep | X  retenmions 10,000 s
B WORKERS COMPENSATION X PER OTH-
AND EMPLOYERS' LIABILITY STATUTE ER
ANY PROPRETORPARTNEREXECUTIVE ﬁ .. 6050517919 112021 112022 | Lo acoment r 1,000,000
{MkZndstory in N E.L. DISEASE - EA EMPLOYEE § 1,000,000
If yes, describe under 1,000,000
DESGRIPTION GF OPERATIONS below E.L. DISEASE - POLICY LIMIT _$ Y,
C [Errors & Omissions 106654286 1/1/2021 1/1/2022 $500,000 Retention 10,000,000
D Excess Professional 42DC0288129 1112021 1/1/2022 10,000,000

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES {ACORD 101, Additional Remarks Schedule, may be attached if more space is required)
EPLI Liability: $1,000,000/$150,000 Deductible

Fiduciary Liability: $1,000,000/$5,000 Deductible
D&O Liability: $10,000,000/$500,000 Deductible
Crime: $1,000,000/$25,000 Deductible

Cyber: $5,000,000/$75,000 Deductible

CERTIFICATE HOLDER CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
EVIDENCE OF INSURANCE ACCORDANCE WITH THE POLICY PROVISIONS,

AUTHORIZED REPRESENTATIVE

Juigyisse

ACORD 25 (2016/03) © 1988-2015 ACORD CORPORATION. All rights reserved.
The ACORD name and logo are registered marks of ACORD
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PUBLIC TRUST ADVISORS, LLC
PRIVACY POLICY

Last Updated: April 1, 2020

Introduction

Protecting client information is of critical importance to Public Trust Advisors, LLC (Public Trust). The
U.S. Securities and Exchange Commission has adopted Regulation S-P, Privacy of Consumer Financial
Information, governing the treatment of non-public personal information about clients by brokers,
dealers, and investment advisors. Regulation S-P requires financial institutions, including Public Trust,
to provide notice to current clients and prospective clients about their policies and practices concerning
the collection and use of client, non-public information. Public Trust has adopted the following privacy
policy to protect the nonpublic personal information of its clients. This privacy policy notice is given to
all prospective clients of Public Trust upon entering into an investment advisory agreement and annually
thereafter.

We value our clients’ trust and confidence and want you to understand what information
Public Trust obtains, how we use this information, and how it is protected.

The purpose of a privacy policy is to provide administrative, technical, and physical safeguards that
assist employees in maintaining the confidentiality of nonpublic personal information collected from the
clients of an investment adviser. All nonpublic personal information, whether relating to an adviser's
current or former clients, is subject to the privacy policy. Any doubts about the confidentiality of client
information must be resolved in favor of confidentiality.

Non-Disclosure of Client Information

Public Trust maintains safeguards to comply with federal and state standards to guard each client's
nonpublic information. We do not share any nonpublic information with any nonaffiliated third parties
except in the following circumstances:

As necessary to provide the service that the client has requested or authorized or to maintain
and service the client's account; and

% As required by regulatory authorities or law enforcement officials who have jurisdiction over the
investment adviser or as otherwise required by any applicable state open records law; and
% To the extent reasonably necessary to prevent fraud and unauthorized transactions.

What Information Public Trust Obtains

Public Trust has a duty to protect the nonpublic personal information of its clients and to disclose to
such clients the policies and procedures for protecting that information. Nonpublic personal information
includes nonpublic "personally identifiable financial information" plus any list, description, or grouping
of customers that is derived from nonpublic personally identifiable financial information. Such
information may include financial information about our clients, information relating to services
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performed for or transactions entered into on behalf of clients, and data or analyses derived from such
nonpublic personal information. Other information may include new account forms containing names,
addresses, phone numbers, email addresses, custodial account information, and securities holdings
information.

How We Use the Information

We may share personal information we collect about our clients, prospects, and former clients to
service providers such as:

% Unaffiliated service providers such as securities clearing houses, printers for delivery of
statements, software firms, and other administrative services associated with your account(s).

% Government agencies such as state securities divisions, tax reporting, or court orders.

% Other organizations as permitted by law that protect your privacy such as fraud prevention.

® Our registered representative(s) who may be independent correspondents of Public Trust.

In most instances, Public Trust requires these unaffiliated service providers to execute non-disclosure
agreements to further protect client nonpublic information.

How it is Protected

Public Trust is committed to protecting nonpublic client information and considers this safeguarding of
information a priority. We have adopted polices based on the National Institute of Standards and
Technology (NIST) framework designed to prevent unauthorized access to our clients’ information.
Access to client information is restricted to Public Trust employees, registered representatives, and
designated software service providers used for legitimate business purposes. Public Trust restricts
access to nonpublic client information to only those employees and software service providers who need
to know such information to provide services to our clients. Any employee or software vendor who is
authorized to have access to nonpublic client information is required to keep such information in a secure
compartment or receptacle as of the close of business each day. All electronic or computer files
containing such information shall be password protected and secured behind a corporate firewall
protected from access by unauthorized persons.

If you have any questions about the Public Trust Privacy Policy or concerns about any nonpublic personal
information, please feel free to contact us at:

Public Trust Advisors, LLC
Compliance Department

717 17th Street, Suite 1850
Denver, CO 80202

(303) 295-0777
www.publictrustadvisors.com




Appendix D




340day JUSWISSAU|
070T/05/90 ©3 0707/ 10/90 €1 11

01]0j3404 JUdi|D 9jdweg

SHOSI1IAAY

LSOHL
LI TN d



Wwod'stosIApeIsngnd@eqes A10o

88/5-5¥8 (0TL) 32uQg
juswadeuepy 01j0j3404 410333417 | V4D ‘199D L1009

wWod'siosiApelsnDlgnd@pnemjisu

¥Or2-5ST (022) @Iqol
89%0-++C (£0£) 2211
43210 JUBWISDAU| JRIYD | V4D ‘Pnes 1SN

Ja8euely oljojaod

wod'sJosiapeIsnilgnd@iysn wol
19£0-592 (£0¥) 219044

16£6-885 (£0¥) 103410
4032941 SuiBueyy | 3ySig wog

wodsiosiapeisnignd@Apead-uyol
7008-10/ (£0%) 21190l

5750-885 (£0¥) 19340
41032341q SuiBue)y | Apean uyof

saadeuely diysuone|ay

wed| judwadeuely diysuoneoy

Jawrepsiq

AdeuwInG AJARDY OIjOJI0d o
0% dSVO -«

awody| «

suonIBSUEL ] .

s3u|p|oH oljofo »
sjioday Supyaoddng

1507) [BILIOISIH - UOHNQLISI] AINDG »
aN[eA I9XME],| - UORNGLIASI] ALINJSS »
uopnquiasi] Buney .

uonNquIsiq AJUNIEL| «

MBIAIBAQ OIJOJIIOd »

Asewwung aA13N>axg

Sjuajuo0o) jo I|qeL



@ SJ0SIADY 1SN4] 21|qnd

| 17 ofjopuod wai ajduies

%0t"0 ANNANW

¢ %0ty 3SS> W
pS 1£9'v0T$ awonu| 3aN

%90°TT 440D 1

60'vSYy 5507 /UIeS) pazi[eay 19N %00°0 HSYD W
(1¢°868'81) BWIOIU| UOIIBLIIY SUORBZIIOWY 19N
9L'GL0°€TTS SWoDU| I58401Y|
woouy SwWosU| poliad

Adewiwng awoouj

%¥T v NOD SN

‘Buipunod 01 anp [e101 01 ppE J0U Aew B33

UoIEIO||y I9SSY

PIRIA HewWyPURG

$8°'500°68S‘0¥ 1% 9€'9956£S 0V 1% PONIDDY Shj anjeA el $0T0 weo

0S'++€'807'T §9'9£5°€9¢€'T $SO7 /Ule) paziealun IdN w0 6970 PRIA 3Ely
SE199°08¢°8E1% 18°670°9L1°8E1% PoNDOY snjd aNn[eA >oog 05971 S/8°1 P@IA >oog
67T 8TV LLL suondesued] Suipuad 18N 9/8°| 90T ayey uodno
6V TY9L19 $0'087'8¢€9 1saJanuf panizny 768571 £Te| Alme Jeul4 03 sieag
89°910€9.L' /€] S6'901°092'9€1 3N[EA >00g £FS°I g1el Aniel 2And3Y7 03 SIEd)
£CE68'YT9/E1$ 09°168°719'9¢1$ 1507) [e210IsIH SLY'| [4ra| uoneng

Asewwung oijojyaod s213s1193de4BY D) 01]0J)40d

070T/0&/90 ©% 070/ 10/90

MDIAIRAQ 01]0J310d




() ssosipy 0L 2ang £-1 17 0ljopIog wel3 ajduires

SIBBA  SIBPBA  SIPDA  SIEOA  SIBIA  SUJUOW SUIUOW SUIUOW SUIUCHK
+5 S-¥ v-€ €-C Z-1 ci-6 6-9 9-€ €-0

L I L L 1 1 l 1 1 L—e—+ %0
I B E BN s

%zt AOO SN M wo's %80T o %860 Ul SwRshs 02813
%0t"0 ANNJIWIW Il | %0¢ | uone.0di03 010l e10koL. |
%0 bt 355 il - %02 325 | KN diooueg ' |
%90"TT d30D | %#1s7 | 2u2ddy |
%00'0 HSYD Ml %157 co_wm‘_onrow co“,w;w |
%T '8¢ - %0€E %9/°€ uonedossy 38e31I0} [eUOEN [RIpR |
%S5/'8 uopeaodiory Suipuny 3pau) Wwite m

%yl | 2%y AIppa.y
%0v %518 7 Siueg UeoT aWOH [esepal |
%6 Ch W | seymag paun
ad4] 4Aq uonnquisiqg L3anjepy s3uipjoH uaj doj
§9°500'685°0V1$ - o = WIS ISK6ES 01'S06'STLI98 LE9S6'919°TIS €0018°61S'6$  £T°L9S'LOT'SI$S 1L°0ST'L90'TS TvioL
1£°81L'661'T9 8LTIEVTLY 88'16£781'€€  TETUEIIN'S 0b'T08'€8E"L YE9Y9' /8T8 667162'605'1 AOD SN
£V 96V LSS £4'96%'LSS AN
V6'rPE' 8779 TO69E'0L6°0E LS ILLLOL'6]1  THL09'BRTH $9'988'65/ 89'60£'9559 (359 LsNi a34
68'EVP'8kS ‘S| 0VET9SL | $9'1¥E'5E8'8 £0'9E0°L1T'E 86'09'9£5'1 IT1Z'898 dYOD
6T'T$ - - - - - - - - 67TH HSYD
[e30] ol|oj340d  SIeOp +§ s4ea) §-p SIe9A pog SIBIL £-T N Al SYWOW Z1-6  SYIUOW 69 sy3uol 9-f syauol £-0 :o_unuﬂw_om

adA] Ayundag Aq uonnquaisiq Aanepy

0TOT/OE/90 0 00T/ 10/90 MBIAJISAQ 01[0§310d




@ SJOSIAPY 1S} and

£-1 L7 oljopiod wuei sjdies

%ttty B
%99'S BY
%*16°68 eey |l

%69'cv W
%Z6'S6 YV
%Vt vvv M

Bunyey sdpooyy Aq uonerojy

Sunyey s.004 pue paepuess Aq uonyedo|y

%00°001 §8°500°685'0p 1$ Iejo) oljog3dod
%00°001 S8°500°685'0F 1% 1230 01j0J310¢ %00°001 $8°500°685'0F 13 sdupey w.ia) 3uo [ejoL
%00°001 S8°500°685'0V 1% sdupey wus) SuoT pero) pa18Yy 10N
paley joN Y Mojeg
Y MoRg %69'T 90°97T'8/4°€$ v
%0F ¥ 61°€65'081'9% A4 %L6'S6 ¥SE6v' 88 el vv
%99°S 91'€90'€96'L$ BY %07’ ST98T'T96'1$ vvvY
%6 68 05'6VE'SHH'9T1S eRY uopnqiisig Sugey wniz) Suot
uopnqiisiq Suney waa) Suon %000 00°0% s3upyey w3y Joys [e3ol
%000 00°0% s3uney wua) 3J0Ys [e30] v
7d IV
%00°0 00'0$ Id %00°0 00'0$ +1-v
uonnqlisiqg M:_HNE wiia) jao\ys uoinqiaisig M:_uﬂﬁ wia] JJdoys
MHW_M”MH< MMMM_M“w:::_w a uonngsiq Suney s,Apooly ““M“”M._.h< MMMM_MHM:.”____MEW uonnqrisicy 3uisey J8s

QCOT/0E/20 €3 00T/ 10/90

uonnqusig Suney s,Apoopy

uonnqiiysig 3upey JdBs

MIIAJRAQ 01]|0j310d




() swosnpy 1sn4L AN £-] 17 oljopog sl ajdures

d¥0D aso 1sn AW HSVYD
_ | _ 9'0% £°0$ | 0'0% 8'0% —

- W 0T$

S'ST$ - W 0z$

8'1Z$ - Wi 0g$

020¢ ‘0 uncg - ww obs

0Z0Z ‘1€ Ae |l broph - ww 0s$

- ww 9%

£'29% T'z9% L ww o4

£TL$

- Wi 8%

L ww 06$
od£j A3undeg Aq sduejeg jossy
%59°1 %00°001 S8°500°685°0F 1S %00°001 9€'995°6£S'0p 1% le30l oljopydod
%L8'| (%Th'¥) %9071 | 68'EhF'8YS'SI %8F'S| 98'GIE65441T saloN stedodioD
%1070 %L10 %050 £4'967'£55% %TTO 6v'859° 1€ SpUNy 19)EL A3UO
%1670 %LT 11 %0t 6 7HE 8779 %EQ'EE 61°056°CTH (35D) Aupriuswinnsuj repay
%98T (%L%'9) Tt 1€81L°661'T9% %1£°0S 00°666'+97'1£$ S3I0N AINsEd.| ‘SN
%0070 (%550 %00°0 60TS %850 w9 LLLs ysed
Wy e I

0707/0€/90 ©3 0Z0OT/10/90

uonnqusig £314ndag siseq anjeA INjel

MDIAJIDAQ 01|0J310d




@ SACSIADY SN ] ogng

£-1 L oljopod el a(dwes

dd0oD 3so 1sn W HSVYD s
1 1 1 EE O
9'0% £0% 0'0% 8°0%
- ww 014
T'sT$ - Wit 0Z$
€124
- ww 0g$
0Z0Z ‘og ung - Wi ob$
i
0z0Z '1¢ Ae L ww ocs
: - W 09%
L'19
- - wiw 0%
2°69%

- Wi 08%

L Ww 06$
adA] Ayundag Aq sdueleq )9ssy
%S9°1 %00°001 T5°S68'PTYLEIS %00°001 S PES06E°LE1S Ie30] oljojriog
%/8°| (%2¥°%) %E0°1 | 81°855'€21'S1 %0551 £/°68E'S6T 1T $310N Sesodion
%100 %810 %140 £4'964£55% %ETO 6+'859'c1€$ SPUN 393}JEL ASUOLy
%160 %671 | %08+ 80°66£199'19 %TEEE 6¥ L9TTLLSY {359) AnEauawnasu) [etspad
%9ET (%19°9) %L1 S SS6EPTET09% %6E0S 61°085'1£7°69% s3joN Adnsead| 'S
%000 (%250 %000 6TTS %L50 TS LLLS ysed

uolyedoly uonelo||y otjoj3404 3duejeq Suipug uo13ed0||y 011043404 asuefeqg Suipug

PlEtAood up o%uey> 070Z ‘0€ un( 070z ‘ot un( 020z ‘1€ Aep 0202 ‘1€ A2l uoRnquasiq Atinaes

0C0T/0£/90 ©3 00T/ 10/90

uonnquisig A31ndag siseq 3so7) d110ISIH

MBIIAIRAQ 01]0)310d




@ SI0SIAPY 4SNY DNy £€-1 17 olopiod wenD 9jdwes

- e L 610 %857
eey . - . . : .
oy %610 N %9t 9TSSIT6 Mm.w_wm*_.w_ . Mm. H_vm.mmo.m MM.Mm;MM,H 00°000°000°S M“M “ “Hw 12/51740 _ 1OV878T16
%EST 1Z/S1/60  AMNSY3YL SALVLS GILINA
- o R L0 %85°C
ery . - . . : .
iy H0T0 N %8L7T  SUSLOTY ww.mww,ww e Mw %A_V.wmw.m MWMH%MM 00°000'S78'€ w““mmm 12/51/50 £av8T8TI6
%h'T 1Z/S1/80  AMNSYAYL SALVLS QALINN
- ap _ 290 %S7T
BRYy ) - ) : “cget .
oy %610 N VT 66 ELECH MMMWMW . MM.Mmm_w.mvv.m ﬁ_mmmwwwmm 00°000°004'¢ m“m “ Nw 12/51/20 9XEBLLI6
%IST 12/S1/70  AMNSYAML SAUVIS G3LINA
- . . . o %00T
Be _— .
+<M %pTO N %S0 ¥998T'S MMMM “ o mw.mmmom , WMMWMN 00°000°57L MKWM“M 02/08/11 THVBIST16
%661 0Z/08/11  AWNSVIML STLVLS QILINA
- _ . 60 %19C
ee — - .
+<d %ET0 N %8ET  $990S'LE Mmlmm_w_yo. ) wm.wM. — WM.MMW_NMM.M 00°000'000'F M “ “mmmm 0T/SI/11 83d878716
%ELT 0Z/SI/11  AMASYIWL STIVIS AILINA
- o ££°0 %SL]
e B o . .
+<d %070 N YTLO  66HhIY MM.M*_“M..MS. _ Mw.mm _ - %.Mmkmmw. " 00°000°000' | M “ “Mw“ _ “ 07/ 1£/01 0DMSTST 16
%651 0Z/16/01  AMNSYAML STLVLS QILINN
- . . e 570 %00
ee . ;
+<d %070 N %8L1 6£°08901 %NWM . wwmm _ o wm.wmw.mmww 00°000°$45'T M “ “mwm“ 0T/0£/60 0ZASTST16
%61 0T/0£/60  AMNSYIML SAAVLS GILINA
- 170 %8¢ |
- . o . o
+<d %070 N %Ol 9T691'VS Mm_mm.wwm. " wm.mmwmcm. " MNMMMMH _ H 00°000°005' | M “ “m _ “Mw 0T/51/60 IAT8T8T16
%S| 0T/S1/60  AMNSYIML SALVLS ATLINA
AOD SN
e/ y - %000 0003 00'05 pol Ep'96y'LSSS £h'96b°LSS - oﬂammu IVLOL ANNAWIW
wyvy N . £V96v'LSSS £V'961°'LSSS €r'96b LSSS =
%10°0 02/0£/90
~- 000 %100
eey - . . 00'0$ 00l £4'96+'£55% L -
- %050 000% E b id £h 96165 - 07/0£/90 L08A9VBIE
ey N £'96h/55E £b'96h'£55% £5'96v'£55% S O LA e
ANNAWIW
- 00°0
e . s » . S
ow - N %000 00°0$ MM.M% P MM.M 671 -- 02/0£/90 V101 HSVD
%000 02/0£/90
- 000 %000
ee - - . . -
<<d - N %000 000$ Mm.ww Mmmw MMMH 67T -- 0T/0£/90 asnNADD
%000 0T/0£/90 SiqeARIoY
HSVD
LA uopyeang uodnon
m-\nvooz z-—!* UH.HD __Nu UXUZ 0=_ﬂ> mmOI—\_&_ﬂu UU—._N_NN 10=LUU< OU—L& P@v—;—ﬂz 0=—ﬂ> v—°°m UHNQ Q—HGUW %u_c:_-y.ﬂz _MF-—E LQ_&_HF_@—V—
&dm 1—0_\f Jjoog Q_Qﬁ__.ﬂu Uwv—hﬂz ho x pazijeaJdun Uﬂz vOSLUU< + >z 0=_ﬁ> Gﬂv_(_.ﬂz 350D _NF—_M_«_O 0=—ﬁ> -—ﬂ& aye apedl >H_L=Uﬂz 0>_UUﬂtm —._O_HE_..-Umﬂn

0TOT/0E/90 O} 0T0T/10/90 sSuIp|JoH ©1]0}340d




(&) ssosipy 1sn4L 2ang £-1 L1 ollopod wai3 sjdures

- . . . . 05T %8¢°T
eey . - . . . : o
oy 810 N %01 08'96£TS WM.M_WMM_MMv__ Nw.mﬂ.e@. _ mwm%.mm. “ 00'000°05€"| MKWKM“ £2/1€/10 INE8T8TU6
%09 £2/1£/10  AMNSYIYL SAIVAS CALINA
- . . g - £17 %79l
eey . - . . .
oy A1 N %ITT  LTEBTT6 w“ wmwh B wﬁ_vmﬁm veo's m MM,%N,M 00°000°000'€ M““mm“mw e/ 1£/80 857878716
%651 T0/1€/80  AMNSYIYL SILVLS GILINA
- . . . 607 %051
vey . = . . : .
Yy B0 N %LO  ITSHOE ww.wwm.mmo_ _ Mw.ﬂmwﬁq_ MMMH_VMMMM 00'000°000'1 M““A_VM“M“ 72/51/80 TVASTSTI6
%191 7T/51/80  AMASYIML SILVLS QILINA
- 60T %79l
ee . . ‘ . . f f
+<d %L1°0 N %I80  8TLEETE mw.mwwi | Mm.mmw e MM%M _w“ _ 00°000'001" wmmwnw 22/51/80 6[1878716
%G5| 22/51/80  AMNSYAYL SILVLS QILINA
- o 61 %1T
eE - - - -
+<,u %210 N %L0  S6918'8T m% o A_uwmmm . Mﬁ_u.mwm_m “ w, _ 00°000°000'| M _ NN “ “ 22/0£/90 0DX8T8T16
%091 T2/06/90  AWNSYIWL SILVLS QILINN
ey - » 87'105T 9T'£01 THobET8s'| . 61/1€/01 o )
oy %LIO N %11 £6E96'Eh el L - e X 00°000°625'| ke T/ 1£/50 LAX8T8T16
%E9'| TW/IE/S0 AUNSYAYL STLVLS QILINA
vey B - . 1oLk'y s6201 690775002 - 61/£0/11 o Ly
Bl N %1 1€148€S T et arecrang 00°000'000' P 2T/51/50 £ASSTST16
%19°] T0/51/50  AMNSYIWL STLVLS Q3LINA
- ' %Ll
eE - . ’ . . . f
+<M %810 N %P1 PEIE00S _w Mmm,woo.m MM.MNA_UA . Mw‘wwm.%w.w 00°000°000° M_“mwm_ T/ 1£/50 9.0878716
%19'] TW/IE/E0 AMNSYAUL SIIVLS AILINA
- 6el %88°C
- B o . o
+<d %610 R %YE  9696£791 _wmmwmm ) MW.MM*_V.M Lo WMMMMMMH 00'000°002% w _ “mww _ 12/S1/11 015828716
%0L'T 1Z/S1/11  AMNSYAYL STIVIS CALINA
- — € %00
BE! — - 5 . .
L}M %10 N %101 LI0ST9T M.Mm,w_v. _ ww.wm.mov _ wmwwwwm “ 00°000°6.€" | wwwmﬁ_u“ "w 17/1£/01 964878716
%091 1Z/1£/01  AMNSYIYL SALVLS AILIN
eey B - PE6E9'ST W0l 18911°£9L% 81/02/71 el wele
NOAETIY N %ISE  EEVEI6H] s lreies sy 00°000°008 o 1T/0£/60 174828216
%69 1Z/06/60  AMNSYIYL SALVLS AILINN
- » . TR %21
eey . - . — : ’ ’ o
g H6I0 N %OVS  BL1/9TLT mw.wwwmm. y M%.Mm“.mmm, i Mwmmmmmm 00°000°SLE'L M“NNMM 12/51/80 9M8T8L16
%067 17/51/80  AMNSYIYL STIVLS GILINA
- . . . wl %CI'T
eey A -- . o : : : o
oy %610 N %LES  HI6SHOT Mwmmwmm , Mm.mmv - ﬂ_wwwwﬁmw 00°000°6£T'L MH“NN% 12/51720 0TAST8T16
%067 1T/S1/40  AMNSYIYL STLV.LS ILINA
DLA uopeang uodnon
m->1°°z WLA @Udn __.NU Uxﬂz 0=_N> M%OI—\C_NO UU:N—.NN TO-,-LUU< OU_Lm UOV—-—“Z Uﬂ_ﬁ> v_oon UUNQ O—Uu@w %H_L_.—“_ﬂz —NF—_L \-m_&_ﬂcov—
&dm V—O_\f v_°°m Q—QN__.NU UUV—LNZ uo .xu ﬂﬂN__.NUL—.-: UUZ v0=LUU< + >z U=_N> Pov_l_,ﬁz HMOU _NC_N_LO w=—ﬂ> -,Nm UUﬂn Uv.ﬂu_.—- %H_L—._U.Nz 0>_U00tm :Q_Hﬂ_LUmQQ

0Z0T/0E/90 % 0207/10/90 sSuIp|OH ©l1]0}3410d




@) sosmpy 1N dang £-1 L1 otjopiod el ejdures

- . _ o 1T %00°T
eRYy . - . i AR e
%O N %0E | STHELIS mw.www.mwm. _ mmmﬂ. L NMMNMWM “ 00°000°05£°1 M““Mywmw 70/60/60 olo08se 1€
%51 20/60/60 SINVE NYOT INOH Tvd3aa-
- . . , 161 %21'T
Ry : - . . ) : ‘ -000'008"
oy BLTO N %'l (Qus) Mw.%w_wmm._ Mﬂmw g NM.MMM,MWM__ 00°000°008'| WMN “ “Mw 70/01/90 6906L5€1€
%P0 22/01/90 SHNVE NYOT IWNOH vy
. e %570
ey -~ - m. T 6sh 0666 61°LSE6hLT o 07/21/90 99IADVE I €
v wmm.w N %se'l  (06880°7) 11001417 CTITLLT  00OKEEHLT 00000052 0T/11/90 wwwwwww JHOD IOVOLHOW
: NVO13IWOH Tvy3aad
- o 61 %570
B - . " B
+<d %ET0 N %LTH  8YEHBE %_ W_vw.s o5 wm.mm A_V.Sqw Mw.ww “ MMMM 00°000°000'9 WM“M _ “ww 70/£0/90 /NdIvoE1E
%LT0 T2/£0/90 SYNVE NVOT IWNOH Tv¥Iaad
i " %85|
wy - o e 199176 o¥'701 18°€67£90'€ e 0T/TL/H0 eofage I
Y wmmw N %l sy Ba5 £agk 90'897°180'€ 65 1S0°TL0'E 00°00F#20'E g 07/ 1T/40 MN "M“Hm dYOD ONIANN SHNVE
° 11A3¥D WYv4 1vy3a3d
B o/ %850
ey - o o SIE6ST L7001 61°190'966' o 07/80/+0 ZAMTEE I
+vv wmwm N LA C 99'259'010° 16'€90°800'€ 00°095'666'C G0 0CD BovRe 07/£0/b0 MM“NM“MW dYOD ONIANN SHNVE
g LATD W4 TVH3aa4
-~ 99'] %STT
ee - . 0 " : i f
+<M %00 N %8y SOSBTET mm MMM.MO.N Mm% " = mw.mwm.wmw.m 00°000°000' mwwwwmm /1750 OMDB/EEIE
%160 22/11/7£0 SYNVE NVOT JWOH TVHIa-
B ol %867
wy - o o LIVOTL £e'€01 09211259 . 61/81/11 z9avazsls
WY WMM.A_U N SO e 97°€£9'8L9 01699'1£9 00'7£6'659 00000059 61/51/11 MM“M "““M dHOD IDVOLHOW
° NVOTIWOH Tv¥3aad
- - %057
wy - e o 19'999'1T £8'101 IWEVI'066' S 81/08/.0 [TN0DSE IS
VY mwm_wm N #16T  188E6T8 S6'8V/'b60'Y 8TT80°CL0' 00°008'996' SHI00000H 81/92/10 _M“M " “ww NOLLYIDOSSY IDVOLYOW
v TVNOILYN TvY3aa
~ 60 %881
ey . e . £8°568 1S 9001 0b'869'967°9% o 11710/ INIV3LE L€
VY mﬂ_vm N %997 SYSIFSYS 89°60L'955'9%  SEEIBIHS9E  00°SHE/H'9S 00°000°005 9 11750/ wmm _ “_ _ QYO IOVOLIOW
° NYOT INOH TvH3Ia3d
aso
. g1l
vy - i o e BT'950°69$ sT°Z01 S0'16L°S17°09$ N -
vy %6l N WTPY  BEOLBPIF'IS (o . 20799058196  se-biriirogs  00000'SLP09 - 17/17/80 VLOL AOS SN
%9E°T 12/12/80
i uoneang uodnon
W-%—Uooz z.—.> wvﬁn _—NU Hxaz 0=—N> wm°|—\=_.ﬂ° UUF—Q—Nm vw:.han( WU_Lm U@v—c—.ﬂz 0=—N> V_Qom Qﬁﬁﬂ @—ﬁmm >M_-—=Uﬁz —ﬂc_n— -—0_*_9:01—
dBS PRIAN0OE  S[qE([eD IR JO 9 POZIERLUN 1SN PONUIIY + Al SN[EA IR 3507 [euISiO anjep Jed 2je( opedl Auanjely oAnRISy3 uondisssg

0C0T/0E/90 ©1020Z/10/90

s3ulp|oH ol|oj310d




@ SAOSIAPY 1SN MG

£-1 17 oljoplod sl sjdwes

- 60 %L6'€
vey - . . 9918528 0101 09°78T'€5L% o 61/20/€0
- %S0 6£TTIS 18y ol wr 6£'895'6hL 12/52/10 OMPVVLELE
W A $9'988'65/$ 6640V 2518 1985 E9/S 61/40/£0 s 1 G
SaW 359
- L6°]
ey ) - . _ £0'000'¥91¢ 90°201 15°957°8hb 658 . -
o\om eo i '] § 4 '3 . & )
sy %STO v HILTP  OBILSSTVS ol oo 006 SeelBEanesS ogen ‘liges 000005698 ” 120120 1viol 35O
%980 TUT0/L0
- - %570
ey - o . 9597 b8'66 98 POVHEY'E o 02/92/90 psavaLels
VY ,wmmm N A63C - O Icaib 7IESH6E9'S 959TE 6E9°E 09'95E°H€9' 00000°579°¢ 0T/4T/90 MNNNNW dHOD IOV LIOW
° NVOT IWOH TvYIad
~ s %ST0
wy - S . £8°0/7 69°66 b8'£90'866 —_— 0T/£0/90 £Ob0DSE I
Y mwmw N G O 19077 666 8'6b6'866 00210866 poicebEol 02/20/90 MNMN% NOILYIDOSSY IDVOLMOW
° IYNOILYN Tvy¥3Ia3d
B e %850
wy - o . bS'885°7 12001 b6 LTHbE'E o 0Z/TL/b0 8OaVALEIE
Y “mwm N KOSC Sl S| S0'8E1TIS'E 05'6b5°605°€ 00°050'b6b'S 00°000 005°€ 0T/ 1T/%0 Mw“mm“ww d¥OD IOVOLUOW
¢ NYOT IWOH Tvy3da
eey - - L1%01°€1 5850l 0£°689'$£0°T 0¢/81/70 i SaK
oy %0 N %051 01'95719 Rk S e g L 00°000°000' Pl £2/01/£0 IXVI8EEIE
%S| £2/01/£0 SHNYE NVOT IWOH TvyIaa4
- - %597
ey - o . b1'S62°07 67901 18908 P9 o 0T/ 1€/50 oMdfAgel€
Wy wmw.m N $067l - 09°000°¢! 97°701'829°C LI L0EL89'T 00°009'£59° 00°000 005 0T/08/€0 Mwwmwmw d¥OD ONIANNE SHNVE
J LITRYD W4 Tv¥3aa
~ - %SH 1
wy - e e wURol $0'€01 6'851°0007 T 0T/12/70 OMNTIEE €
VY %mmﬁ_v N i [l ¥6061'120°T TU81£090T 00°081°000' Ll Ut L 0T/¥1/70 mwnwmw d¥OD ONIANNA SHNVE
g LAY WHv4 TvH3aas
- . . 857 %81
ee - . - -
+<d %570 N %67 850ITHI N_VKMMM -y NMMM e ma_v.wwm.% " »H 00000000 Nwwmnww £2/11/70 3oLl e
%850 £2/£1/70 SYNVE NVOT IWOH Tvy3da4
- - 6£T %881
ee - g : . _
+<d %870 N %EES  6HIIS'ET WW.MMM.M#. i m.mm m_,.m . Nm.mw.mwwm 00 000°007'Z - T2/60/7) CuaIBEE I
%10 70/60/T1 SYNVE NVOT IWOH TveIaad
N - %80T
wy - o o £EES8% 8740l IHTEOESH' | o 07/15/€0 I6WHIEE I €
VY WMMM N L UL LG £8'Lb1 b9V’ 64686551 00°099°85¥'| 0000000+ | 07/0£/€0 MM“ “ M““ " dHOD ONIANN SHNVE
i LIQ3dD Wev4 Tvdaaad
2LA uoneang uodnon)
sAPoOLl  WALA 3B |[ED IXSN  Onjep  ssojuesn sjuE[Eg PANIIIY L IBMER SN[ doog syeg op3es  Ayumyepy eurd a31313UBp|
dBS PIBIAN0OE  Slqe[[eD  INEBR JO % PIZYEIIUL IBN PONIISY + AW SN[EA IBMER 1507 [EUSLQ anfep 4ed aye(] sped]. Aniep 2AB234T uopdinseq

0C0T/0E/90 €3 0207/ 10/90

s8uip|oH oljoj3.i0d




@ SUCSIAPY 18Mu| D1IgNg

€-1 17 ollopod el sjdures

%IE0 ; e 560 %05
. . . .
wu %TH 0 24 m>0\ «w %8F1 £HP00'0S WMMMMM_W . m.mwv J %.%MM%.M 00°000°000' M “ “MN%“ 10/50/€0 ENFP9L99 |
%88 | 0/50/70 dYOD NOYATHD
%670 o . o 060 %0¥'T
2R
Vo a%op0 @ om\ 10 L0 066196l mw.www,m_wo._ M%%M o' memwmm“ 00°000°000' | wmmwmm 72/90/70 EAAES | 6465
Y g 70/90/10 RIOD 1HOSOUIIN
- . . bl %0TT
v . - . e 8116 8701 §1"H05°S00" | - 61/15/01
] %640 %ELO  TTHIT6I o . e 00°000°000' 1 12/51/21 £2A180Z1L
w2 N C1 952670 L1£°891470'] 00°086°200'1 61/0£/0] et SR
- . %£9°0
v o0 - wsso  (0r8eD 04849 1666 00°000°0LL —— 0z/€1/10 e _N\__ﬁ_v 6QEDE 16|
v e N g 000021 0€'192°692 00°000°0/L 02/60/10 A dHOD SIDIAYIS
a IIDNYNIS WY TIdHEYD
%LE0 . ) 850 %017
. . . .
w<< %E50 i w_ 4 %801 ST98L'SE WM mmwmm_ | MM *_uﬁ,om._ Mm.mmm,wmw _ 00°000°005' 1 N“an _ 12/91/50 pOFH9L99 |
%8¢ 12/91/50 dHOD NOWATHD
B 60 %567
IV o ~ o o 7950l b 10l £0'7L8'6h9| S 81/£1 /b0 SNILIET68
v WMMW N #OTT - eLslTe 90b8H'Z69'| 18756’ 1891 00'0FE'6HY' | 00000059t 81/01/40 “NM wa 40D
¢ 110343 YOLOW YLOAOL
- B P . o 590 %07
-,_qd %SE0 5 %860 SILL6'] mwmw_w.mwm._ Mw.mw_q.omm;_ NM.WWM.MNM_ 00 000°05¢"| mwmmmw 12/82/70 £CIRNS/TL
%950 12/80/70 ONI SWILSAS ODSID
- _ 950 %61
ee _ . . .
<<d %70 N %970 9SHITTS A_um.ﬂmw,wmw wmﬂ,@a Mm_wmwmmmw 00°000'09¢ M _ “mﬁ_« “ “ 0T/01/11 SHD0918L%
%66 | 0T/01/11 NOSNHOI 8 NOSNHOf
d4OD
Y siD) N %651 IpTsgLss S PLSSS e BSVOITLITS (o o091 - NN:M\M._. 1VLOL SHW 3SD
+YV o il ; 85 1ES'SETTE  66°996°6TTTS  BP'TLT061°TS =
%6ET 1zivorzl
- , » T %IST
eey - . D : i i AR AR
ey - . L0 ITLHTOF MW.W%,M*Q | wm.%w.evo. | MMMWMNNM _ 00°000°000° | M_ RN% st/ osalazele
%97 22/51/01 7V 970 SIWHA
- orl %8.'T
vey - . oy R 56701 £6°€59°T6T . 81/61/90
- RLIO  LSHBYO s or 59 O'1S9'€ET T0/ST/60 S6NEFLEIE
LA A 09°6/9'657 05'8E14€T IWTLI'TEL 81/+1/90 e NP
€70 %00°€
TRy - R i : 21709 £0°501 11°00+'981 ) . T1/51/80
%10 61866 i _ . 9629081 72/10/90 olzaLivie
N 4 .
w N 1r'858'61 0£'865°€61 8IHE V6! 71/51/80 S o A
1A ucieang uodnon)
m->v°°z zn_r\' Nouﬂa __Nu Ux@z mﬂw—_m.> wMCI—..__:_ﬂo UU:@-NQ vO-—(—UU( aumhm U@V_.\_ﬂz 0:—.N> V—ocm Ou.ﬂo Q—UUQW %U_L-U.Nz —.N-L_u L@_&._U—\_@‘—
mﬁw —u—ﬂ—* v—oom @_Qﬁ.—_‘.u UUv_Lﬁz h° od —UGN:@W-:: Unwz —.vm.-zhuuq + >z 0=_N> H@V—L.ﬂz UGOU —NP—_M_LO 0=_N> c—ﬁm @U.Nn U“.ﬂ.—hv %U_-—:Uﬂz 0>_Uuwtm :O_UQ_LUMOD

0Z0Z/0£/90 ©3 070/ 10/90

s3ulp|oH ol|oj3.10




@) sw08Apy 15n4L Ny £-1 17 oljopdog ey pldures

%250 8|
eey ) - . onoire  GPTVI'LIOS 18°101 L8'810°E9LLEIS .y -
ﬂﬂ K b 13 'y ' [ s (3 ) Pm m
wwy WO %0001 OSPEBOTTS oo ottt ettt receateaieie 11985686981 - Tusliio 1VLOL OFNO41¥0
%59°1 r0
%TE0 01
fey P o S A 8s°110'6L% 0S°Z01 00°88£°691°S1$ NS, -
A %011 IEPPO00ES o Dol evereor'sié 8lascigieis 00000560 N 127107/Z 1 IVLOL d¥OD
%181 1TIp0/z1
- _ €87 %S0
ey . ~ . - 71856 50’101 1657916 . 0T/11/50
%8E0 %990 £LVI0T e e o 00°000°5 16 £2/11/50 6AQEESLE0
vy 2D N 18765'$76 0L'6£9°4T6 0T115216 0T/+0/50 S e
, . 807 %061
e - . . .
_«M N %650 61'SE6T mw.wwm_wmm M “ mm M - mm.w%.mmm 00°000°008 M “ “m _ “Mw 70/91/80 /9991£70¢
70/91/80 dYOD THOW NOXX3
. . -y 901 %06
ey W0 . . 11'986'L ¥SE01 1LP98'615T . 1/b1/11
%581 P8HI'EY Rt e Lttt 00°000°005' TT1/50 IODEERLED
YV A 99'C6+'965C §5'605°885°C 0005975 61721711 = e S
. . e 960 %00°€
! « 2 w m\f_ /c0 %60 bE'SHIEE MM,“%,M_M_ ol Mm.wwm.vom._ NMMMMMM_ 00'000°05T'| M““M““m_ /51750 [OHH6S1 16
%96 | 7T/51/70 dWODNYE 'S
JLA uopeang ucdnon
SAPOO  WLA 9@ [EDIXBN  Snjep  ssoqjuies souejeg PeNJIDY Bdjdd IMME  SN[EA yoog ojeq ej3es Anaely reurd J913usp|
dBS PPIANO0OY  JqEIRD  INJARYY JO % PIZIERIUM IBN PONIIIY + AW ON[BA ISMJER 3502 [RUiSLIO onfeA Jed a3eq opedl Ayniely oapdeya uopdinsag

0ZOT/0£/90 ©3 0Z0Z/10/90 sSulp|oH ©01j0}340d




a SAOSIAPY 1SN DHANd €-1 17 oljojlod walD o|dues

69°TI8‘12$ (s6°LE1$) (69°T18'17%) leog umopikeq [edpuig
uMOopAeg olzazivie

858071 »3UIQq (zo1L1) (85'802°21) 0Z/10/90 0T/10/90 [ediduryg (8s'80£°T1) 96£59V N4
umopAed GENEFLENE

0S'ULb'B 134 ¥6°9¢ (05 Tir'8) 0Z7/10/90 0Z/10/90 {eduLy (05 7L#'8) 1% 0£0-M SIWHA
umopAeg OMPVVLELS

19°1€9% 1211Q (¥8€$) (19°1€9%) 0Z/10/90 0Z/10/90 fedipug (19'1£9) TV €10 SWHA
00°000°SZS‘P 13 00°0$ lejoy Aanyepy
8NHEBEE|E

00°000'059'T A3nyey 000 00°000'059'7) 0007001 07/71/90 0T/71/90 Aygingely (00000°059'7) SINVE NVOT IWNOH TvY3d3d
¥OITHI1€6

00°000°006't Aynyey 000 (00°000'006'%) 0007001 02/£2/90 0T/£7/90 Aynyery (00°000°006F) DN LAVINTYM
6NX8T8T16

00°000°000'S Amely 000 (00°000000'S) 0007001 02/51/90 07/51/90 Aniey {00'000°000°S) AUNSYIYL S3LVLS ILINA
THDAMSG99Z0

00°000°52T | Aaniey 000 {(00°000°5TT'1) 0007001 0T/91/90 07/91/90 Aanzeyy (00'000'sTT'1) dYOD IDNVNIH VANOH NVINIWY
SIX8TBT 16

00°000'05£$ Ayanzely 00'0$ (00°000'05/$) 0007001 0T/1£/50 0T/1£/50 Anzey (00000'052) AUNSYIUL SILVLS QILINN
TLOIP'TE0'YS 20°T6S$ (00'529'000°v$) Ieol [jos
8HX8Z8716

L0V TEO'rS S|PAA 70'765$ (00°579°000'7$) 9107001 07/97/90 0T/5T/90 1S (00°000'000'F) AUNSYIYL STLVES AILINNA
(88'816'825'81%) 00°0$ 09'€56'FLS'81$ |eol Ang
NCIERAL

(£8°'Sk£'861'S) 4SS 000 00'001'S61°S 70601 0T/£7/90 0T/TT/90 Ang 00°000'000°S SNV NVOT AWOH TvY¥3IaaA
¥SIVILELE

(09°95£'v£9°€) sal 000 09'9SEvE9'E 80L°66 02/97/90 0U/+¥T/90 Ang 00°000'5H9'E YO IDOVOLNOW NVOT IWOH TveIdad
LNdvOoE 1€

(£9°90£'866°S) gSSI 000 00°0v1°866°S 69666 07/91/90 0T/51/90 Ang 00'000°000°9 SINVE NVOT IWOH TvyIa
99(ADVE €

(6s91¥'6v2'D) SIPAA 000 00°0¥E67L'T 916 66 07/21/90 07/11/90 Ang 00 000°'05£'T JHOD IDVOLUOW NVOT IWOH TveIdad
£OP095E 1€

NOLLVYIDOSSY

(6£7£60'866$) ANOg 000$ 00°£10°'866% 708'66 07/£0/90 0T/70/90 Ang 00°000°000' | IDVOLYOIN TYNOILYN Tveadad
ssoTjuien J9y13uap|

Junotuy oy pazijeay ledidulig CEIRF ajeq des 2yeq IpeiL ad4y S)UM JUBLND uonduasag

0¢0T/0€/90 3 00T/ 10/90 suoljodesuea




SI0SIAPY ISP 91Ny £-1 17 oljopuod e ojdures

000 000 Odd[EsE
000 00'981°1 000 (e8bes'y) 0070 000 £8°075°S 00°000'005'T £2/80/50 dYOD DNIANNA SYNVE LIQTHD Wivd Tvd3aa4
000 000 16IWHIEE €
000 8£'€8S 000 (8Tev8 D) 000 000 L99TH'T 00°000°00%" | 7T/10/11 440D ONIANN SINVE LIATdD Wevd Tvd3aad
000 000 8NHESEE €
05 /81'€T 984T 000 (CI4:13)) 000 000 102151 000 07/21/90 SINVE NVOT IWOH TvdIai
00°0 000 IXVTBEElE
000 08'78%'T 000 (98°850°1) 00°0 000 (91$S°E 00°000°000°C £7/01/€0 SINVE NVO1IWOH Tvy3a:d
000 000 SugI8ele
000 96'£5¢ 000 (ze:52L°1) 000 00°0 ¥E£'£80'T 00°000'000"S 7T/60/71 SINVE NVYO1IWOH TvdIa3d
000 000 SUAIBEEIE
00°579'07 FE1LE 000 (91990'7) 000 000 05°LEV'E 00'000°00Z°T 72/60/71 SINVE NVOTIWOH TvyIaad
000 000 ofoo8eelE
000 CETEL'T 000 (PEp89) 000 000 £9916T 00°000°0SZ'| 72/60/60 SINYE NVO1 IWOH Tvy3a34
000 000 6506/£€1€
00'SZ1°61 ¥ b 000 (90°p¥L'T) 000 000 05/81'c 00000008 TT/01/90 SINVYE NVOT IWOH Tvy3a34
000 000 OYDBLESIE
000 1€°80L"1 000 (69'1+0°7) 000 000 00°084°€ 00°000'000'C /11750 SINVE NVOT IWOH Tvy3as4
000 000 tndivogl s
000 89°¢99 000 000 89°8¢ 000 00'529 00°000°000°9 7T/£0/90 SINVE NVOT IWOH Tvy3add
000 000 £a/fvog1s
000 ST LLE | 000 (0'907°¢) 00°0 0070 €85y 00'000°000F £T/L1/T0 SANYE NVOT INOH Tvy3dad
000 000 [89D1£70¢
000 00'89¢° 000 000 000 000 00'897°1 00°000008 77/91/80 JHOD TGO NOXX3
000 000 £AYSLTL
000 16'SL9 000 (c066L'1) 000 000 00°62¥'T 00°0000S€"t 17/82/20 DNI SWILSAS ODSID
000 00°0 6Ngr9L991
000 ¥SS8I'E 000 (6£°216) 000 000 eIy 00°000'000'C TT/€0/£0 JHOD NOYAIHD
000 000 Oar9£991
000 8E°S70'Y 000 000 8E°00%'| 000 00'579'T 00°000'005' | 12/91/50 dMOD NOYAIHD
000 000 6AcDE 6k
000 oy 000 000 000 000 T L0V 00°000'0/L 12/21/11 d¥0D SADIAYAS TVIDNYNIL ¥V TIIdHILYD
000 000 6AAEEBLED
000 08'8£9 000 000 76'9% 000 88148 00'000°S16 €C/11/50 DNI T1ddV
000 000 1DDEE8/£0
000 Stv68'E 000 (TT 268) 000 000 1916l 00°000°00S'T T/ 11/50 DNIT1ddV
000$ 00°0% THDMS9970
00°5/£'81$ 08'£95'1$ 00'0$ 00°0$ S59¢$ 00°0$ STIES 1% 000 02/91/90 440D IDNVYNH VANOH NVYDIHIWY
an( jsa4aju| awoau] asuadxg awoau] $S07 pazijeay Aunyepy A2 13uUdPp}
PRAID23Y Isa493U] SWIOdU| JDN IS UONREBZIJIOWY  UOL)3JIIIY  UleD) PIZ(edy  SWIODU| I5343JU|  SIIUM) JIUdLIND jeury uondidsaqg

07Q7/0€/90 ©3 0T0T/ 10/90 2Wo0dU|j




e SJOSIADY/ 15T Dl|gnd

£-1 L7 ofjopod el ojdues

000 000 SNIL9ET68
000 8940 000 000 €81 000 ST950'% 00°000'059"| 12/€1/40 440D LIg3¥D YOLOW VLOAOL
000 000 £ZA180L1L
00°000°1 | 182251 000 (z5°509) 000 000 £EEE8’| 00000°'000"{ 17/51/T1 DNIYIZHd
000 000 $AEB 1 6765
000 86 1H€° 000 (z0859) 00°0 000 00°000'T 00°000°000° T2/90/70 440D 1HOSOMDIW
000 000 SHD09 1841
000 88'56S 00°0 000 880! 000 00585 00°000°09¢€ 0z/01/11 NOSNHO[ 2 NOSNHOI
67T (000 LOBAIPBIE
0Tt 67C 000 000 000 000 67T £V'96¥'£5S 02/0£/90 A D90 SYLYINY LY
000 (o1 olZaL1b1€
v6' 16 61l 000 (96'+%1) 000 000 L1°09% 96'/90'v81 7T/ 10/90 96£59V N4
000 000 bSIVALELE
000 (4324 000 000 9T'8F 000 9592 | 00'000'5H9°€ £7/91/90 dY40D IDVILIOW NVOT IWOH TvHId3d
000 000 803vaLElE
000 WSSt 000 000 £6'191 000 SL°E60°1 00°000'005°€ £T/0T/40 d40OD IDVOLIOW NYOT IWOH Tvdadid
000 000 DIAVALEIE
000 £8'898°01 000 000 85ZIL 000 ST951°01 00°000°005°9 0T/L1/11 440D IDVOLYOW NVOT INOH Tveadad
000 000 79avaLEls
000 L1016 000 (61'92£) 000 0070 95'987°1 00°000°059 7T/E1/10 d402 IDVILHOW NVOT IWOH Tve3dad
000 000 SENEDLELE
74095 09°665 000 000 LS1T ¥6'9¢ 0l 1%S $0'169°€ET TT/ST/60 IV 0£0-M SWH4
000 000 0sg19LE1€
£9'160'T 8/°0v0°C 000 000 (68°0%) 000 19°160°T 00°000°000" { TT/ST/ 1) TV 970 SIWHA
000 (8€) OMPVYYLELE
SLE8H'T £9°6£8°| 000 (61'8£9) 00°0 000 99°185'C 6£89E" 6%/ 17/ST/10 TV €10 SWHA
000 000 LTNODSELE
000 SHHSE6 000 000 [4ANEAR 000 £CELE’S 00°000°000'f 1Z/€1 /40 NOILYIDOSSY IDVDLUOW TVNOLLYN Tvd3dad
000 00°0 £OPODSEIE
000 8T'SHC 000 000 ¥8°0S 000 ] 00°000°000"1 £T/TT/S0 NOLLYIDOSSY IDVOLYOW TYNOILYN 1v43a3d
00°0 000 95[ADKEIE
000 #0°08€ 000 000 6121 000 $8'79¢ 00°000°0S.'T 77/80/90 dYOD IDVOLIOW NVOT IWNOH Tvd3d3
000 000 TAMTIEEIE
000 988111 000 000 9¢'18) 000 05486 00°000°000°€ TT/80/%0 YOI ONIANNA SHINYE LIATdD Wevd Tvd3a34
000 000 OMNTIEEIE
000 18 11T 000 (98+) 000 000 L9914'T 00°000'000'C £T/1T/70 d9OD DNIANNS SHNVE 11ATdD Wevd Tvd3a3d
00°0 00°0 6DlM3Es 1€
000 67406 000 (15°5%0'€) 000 000 00°056'S 00°000°000°€ /1240 dYOD DONIANNE SIHNVE LIATHD Wevd Tvd3a34
anq jsaJa3u| awoau| asuadxgy auwodu| $S07 POZI|edy Aunyepy Hdyyusp]
PoAID29Y 352433U] [Jwoou] BN ISi uonezRIoWY UO[ISIIIY ulec) Pazi|edy  SUIOdU] IS2493u]  SHU) IUDLIND leulq uondisag

070¢/0€/90 ©3 070/ 10/90

2wiodu|




SIOSIAPY 1STWL DlIqNg €-1 L 0lopog wai) sjdureg

000 000 £OX8I8T16
£9°69/ %1 81°011'T 000 {Trole) 000 000 09°0T'C 00°000'5£S' | T/ 1E/50 AUNSYTUL SALVLS AILINND
000 0070 0DMBTETI6
000 17867 000 {og'8T1) 000 000 £9°9TH' | 00°000'000'| 0T/1£/01 AMNSYIYL STLVLS QI LINA
000 000 0ZABZ8T16
000 $5°688'E 00°0 (eg291) 000 000 8€°250% 00°000°SL¥'T 0T/0£/60 AdNSYAYL SALVLS AILINN
000 000 61878716
000 Se 11| 000 (9T’ 19) 00°0 000 1TELy'| 00°000'001°1 77/51/80 AdNSYIYL STLVLS AILINN
000 000 EAS8TRTI6
000 S8'879'C 000 (1¥+70 000 000 97°£58°C 00°000°000'T TT/51/50 A¥NSYIYL STIVLS AILINN
000 000 9DM8I8TI6
000 6TV 000 000 ¥S96¥'y 000 8591671 00°000'SLE°L 17/51/80 AdNSYIYL STLVLS AILINN
000 000 8Dd8I8T16
000 7L°506'8 000 000 Y6 EPE 00°0 8/°655'8 00°000'000' 0Z/SI/11 AMNSYIYL STIVIS ILINN
000 000 9/[828216
000 £16£9°C 000 (e£°670) 000 000 $8°898'C 00°000'000'T T/ 1E/E0 AdNSYIYL S3LIVLS AILINND
000 000 964878716
000 8/°664'| 0070 (90°THp) 000 000 S8 I¥T'T 00°000'S£€'1 12/1£/01 AdNSYAYL SILVLS dILINN
000 000 174878T16
000 S848H 01 000 000 61V21°T 000 95°09£'8 00°000°008+ 12/0£/60 AUNSYIYL $3UVIS AILINN
000 000 VSI8LI6
00°0ST'2 L07181°] 000 (sv1) 000 00°0 758811 0000057/ 07/08/11 AYNSYIYL SILVLS AALINN
000 000 015878716
000 16°S9€°01 000 (12°6¥9) 000 000 9°510'11 00°000'00L'F 1Z/SH/11 AdNSYIYL STLVLS AILINN
000 000 OV8T8TI6
000 1S EEE°0I 000 000 06665 000 19°€€2'6 00°000°000'S 17/51/40 AYNSYIYL $IUVLS dILINA
000 000 £9+8T8716
000 TTSSLL 000 000 8% 6FE 000 ¥/ SO¥'L 00°000°ST8'E 127/51/€0 AUNSYIIL SALVLS dILINA
0070 000 9XE8T8T16
000 98°€20°L 000 000 681L 000 Y640£°9 00°000'00%'S 17/51/70 AYNSYIYL STLVLS QILINN
000 000 TNE8TSLIG
000 8E168°| 000 w18v2) 000 000 1STH9'T 00°000'0S€’ €T/15/10 AMNSYIYL STLVLS AILINN
000 00°0 IAT8T8TI6
000 10°£98°1 000 000 £9°681 000 6E189°1 00°000'005'1 0Z/51/60 AMNSYAYL STLVLS AALINN
000 000 857878716
000 69°706'€ 000 (0s12) 000 00°0 81 vL6'E 00°000'000°S W/ 1£/80 AUNSYIYL STLVLS dILINN
000 000 IDHH6S 116
000 £1°201'T 000 ( () 000 00°0 00°SZ1'E 00°000'05Z'| T/S1/£0 JAODNYE SN
ang jsadaju| awloauj asuadxgy awoau| 5507 pozZifeay Ajanyepy EEJINIVET ]
PoAIDDBY I52433U] WOIU] 3O ISI UCNIEZN4OWY  UOIISUIDY  WES PIZIEIY  JWOIUJ ISA49U] 5N IUdLIND leuny vondusag

07QT/0&/90 @070/ 10/90 2W0dUj}




@D simsnpy sna 2gng £-1 171 01004 13l 3[dues

6T'T$ . . . (98'vL19) ; -, -

) . . . . . . 301 O1j0J340
LS EhTs PSIE9'FOTS  00°0$ (rs697'ee$)  cTILEVIS st 9L°5L0°€TTS 11°985'686'951  TUBI/I0 feaol oljop3a0d
000 000 asnAdD
000 000 000 000 00°0 000 000 67T 07/0€/90 ajqeARILY
000 000 ¥OIT11€6
00'578'69 8'185°8 000 000 1T 000 L1'ES'8 000 0T/£7/90 DNI LIVINTYM
000 000 TVABZ8TI6
000 SH6IE'| 000 000 61°€8 000 9T9ET'| 00°000°000°| TT/51/80 AdNSYIYL STLVLS QILINN
000 000 0TA8T8TI6
000 £9°S6T'LI 000 000 V9SSl 000 81651 00°000'5.7'L 12/51/20 AdNSYTYL STLVLS QILINN
000 000 6NX8L8TI6
00'005'LE 08'866'T 000 000 S6'6TI 000 $8'898'C 000 07/51/90 AINSYYL STLVLS AILINN
000 000 8HX8T8T16
000 91058 000 (§1'902) 000 0765 6T H9b'y 000 07/0€/90 AdNSYIYL S3LVLS QILINA
000 000 09DX8T8T 16
00'579°01 6£°9€€"| 000 (sev1v) 000 000 VL70S/| 00°000°000' | TL/0£/90 AdNSYAYL SAUVLS AALINN
000 000 SIX8T8LI6
00'579'S 000 000 000 000 00'0 000 000 0T/1£/50 AdNSYIYL STLVLS ILINN
ang jsaJd9u] awoouy]  @suadxg awodu| $507 pIzi[eay Ayanyepy doynuapj
PAAISDRY IS24BJU|  SWODU| BN ISIW UORRZRJOWY UOYISIIIY  Ules) PIZI[edy  SWIODL] IS4OIU|  STIUM IUBAIND IEUE] uondinsag

020T/0€/90 22 0Z0T/10/90 2Wiodouj




e SIOSIADY J$N4) Dl|qNng

€-1 17 ollopdod sl ajdwieg

JWIHAL
M“MMM””MMH MM“““””MMM 00°90L'S$ 00°000°008 ﬂ“ 80°T WMMM._- L) uoizel0dion) jIqojy Uoxxg
SR mwE wws weew  Z9® T e
uoiyedodion) [Iqop uoxxg
WOTACE MO ooures eomoesed AN &
IR RN s moewe GRS .-
au] ‘swa3sdg 035D
éreccoles bwzsyLsts seicos  ovooveose Y gy % e M
e S C e S 7 S VA I o S
iR e S T I S VAR TR IS
uonesod.ior uoidAayd
e Ty s o/ 79" e

o 19r'6948 bva000Ls LT O Voo G A o
oo”owwuokw on”mnw“okw 04'819% 00°000°0LL 12/T1/711 a4 Z10 Nne”o %59°0 mMmmnﬂ._me_
0£192'694$ 00000°0£L% 12/T1/711 v %¥9°0 40D sanIARS [eIURLL JE|pdioien)
uonesodion
$331A43S [epurUL] Je(idadred
oy sa Tz es 16ar s wesns  ovonsive Y gy s <k =t
T e wee s SN W @ e s
an o UESE s weews G oaw i
-uj ajddy

ponudsy
+ 9N[eA IDER PenddY 4 anjep doog Ajunyely jeuiq s Apoopy PISIA IR ONjEA IBJEW JO % BEYITRIEY]]
3N[eA IR 3njeA xoogq panidoy syun Juadany  Ajinjel 9A13943 d%3s uogedng p|al) doog ad4) fHunmdeg AINSS|

0C0T/0€/90 ©3 0207/ 10/90

oy asvO




6 SAOSIAPY 35N 1Ny €-] 17 olepuod el ajdwes

ittt A aews oomweos  WEE N E - LPT
Wersert Eveorert FBOTST 00000000 wen o ST i "o steg e o i
it il wmeolwowesst LS T w0 e e
et et e oomert SN e EE Mo i
EoplEichois T 16 000007000 i A T = o e MR e
DR KEE oees wweewr  HE N0 e ARt

s)jueg UBOT SWIOH [edapal]

SL'996°S0£'T1$ 8P 06L807'T1% TRy %970 %SL'8
R et I'1€6'2vS  00°000°006°1 1 1T e uogelod.io) Sulpuny
$9'S£0'8§T°T1$ LE'658°091'T1$ +yv %65°0 SUBG P LWL [e49pad
oddfEgLlE
9TT01'8L9°T 99°101'699'T e i £7/80/£0 eRY ) %0E°0 %06’ uoneiodiom Suipun
T120£'289T TS'90EHH9'T vlseLot 00000005 ¢ £2/80/£0 +VY 6sc %80 £} e u_@u .EM _e.w_uh
. I . . OMNTEEIE
. . .N.N Q Ou
¥6061'1L0'T 20°1£9010' 270 00°000'000°Z £2/12/20 7 65T %0€°0 %Ly | uonziodiom Supung
TL'81£°090'T 64'851'000'T /U0 +vv %S¥ | END) SjUEg SIS WIS [EIopay
e EaE e e l6IWHIEE 1€
€8'LVL Vo] 6£'588'/S¥'| £ ECR'Y 00000°00" /10711 TRy a7t wﬁo %0 | uopei0dio Bupuny
6F 68°65F | 9 TE0'ESH' | 7T/10/11 +vv %S¥'0 IO SjURq UpBI ULIRy [EISpay
o O . ) M3
90'897'180°€ L¥'01§'920'€ 19917 00"000000°C w/ITUY0 eey 81 %ST0 %61'T S_Eo&ww Mc__mmm
6€7150'TL0°S 18€67'£90'€ w/1L/H0 +vY %EE0 END) it %Eu uwe4 [2IpS ¥
99°£59'010°¢$ ¥5°199'866'T$ I e6eTS 00"000°000°C 77/80/%0 TRy o'l %TT0 %¥ 1T co_uso,woo%%__wmq__m
16'€90°800°¢$ 61'190'966'T$ 77/80/%0 +vv %SH0 E N sjueg “_vEu ey _E.%mm
uoneiodiony Suipung
sjueg Jpa4d) wiey [eddpayg
T1°E5H°6£9'sS (A B A X B % . I S Ry . %0€°0 %65°T
95°97£'6£9°€$ 98°vOF rEIES 95°9TI$ LR Vv L1 %SE°0 DWIHL
LI ESH6E9'ES W1ES'PE9'eS . e o £2/97/90 ey . %0€'0 %65 ¥SIvALEIE
96'97£'6£9'c$ 98 rOr'E9'sS 959T1$ 00000 5k9 £2/92/90 +vv 20¢ %5€°0 E D) DWTHL
pon.adoy
+ ONJEA IDMER] PanIadYy + 3IN|ep oog fyamepy [euly s, Apoojy PIDIA DB BNJEA IDICR] JO % 1913Uap|
anjeA Imje anjea oog pPoNI2dY syun BNy Ajunjepy sA13dayg d%BS uonjean@ plIIA yqoog ad4y f3undag Jonss|

0Z0T/0£/90 9 0707/ 10/50 oy dSVO




SACSIADY/ 18] 21|qnd

€-1 17 oljopiod sl sjduweg

ISL0L' Lh1'T £596L'6h1'T . ) 72/80/90 eey . %0€0 %561 99IADpE 1€
6T8ITLh1'T 61 LSE 61T ey R000I05EC 72/80/90 e £l %970 39 52l 2Ippaid
9TEL8'8L9 191€'99 - o T0/E1/10 eey . %070 %840 z8avassis
0169919 09°711'£59 Livoes 00000059 Z2/E1/10 Y 05l %59l 350 >} AIpPaL
59'988'65/ 9TH9L'S5L . - 12/52/10 eey . %7 %50 OMPWVLELE
66'H0V'LSL 09°78T'€SL g ac GEISAE 60% 0T/62/T +WV il %BET SN 3SD e} 3ppai
89°60L'955'9% VTP6S 11698 o S 0T/L1/ 1 eey . %810 %99 IMIvazels
S8'E18' 14598 0F'869°96+'9% £a5es IS 000001005 0T/L1/1) v 8e0 %10°C 355 Sl BIppald
U.Nz U_Hv—uvhm

£h'96b°LSSS £V96bLSSS ey %10°0 %0b°0
co kb oyt 00°0% £P96b'LSS 00'0 v pung suonednqo Ainseasy
£h'96b°LSSS £b'96b°LSSS wyyy %10°0 e
o L . o L0BAIVSIE
€ 96 1555 €96 L558 - choep o 07/0€/90 = 006 %100 %00 ouny suonzBide Aeror]
£'96'/55E €964 £55% 07/0£/90 e %100 AN o puns ooy 3]
pung suope3iqo Ainseaa]
- “3u] 'spung uesLIB WY ISt

60°878°L8T°S$ 80°600°L61°S$ a —— eey %L0°0 %9L°E
Beages IR0 LYL6ETTS  96'L90'8I'S 911 i uogeOSSY
TP osH's9T's$ I 119'bL1°S$ VY %6T'T By B R
19070666 £9°85'866 croLt 40000000 £€2/7/%0 eey . %670 %120 mcoo*_qm_ouww_,w
b8 66866 »8'/90'866 £2/72/%0 VY %Z£0 39 oFeBhiop [euonEI [ropay

. . . (292141

Lr8S8E6 | 8709898 . o TN 72/10/90 eey e %s1°€) %10 cw_um_uowm
0£'86£'c6 | 1100798 12/90/50 VY %be'l IR 3] oBeBtop [EuOBEI [Eropoy
$6'80L P60 21018'110%$ J5999' |6 00000000 12/€1 /40 eey 6o %10 %167 mbmwﬂmm
8T T80'EL0F$ 9'£h1'066'ES 12/€1 /%0 VY %T8°T 359 oFeBL0) euonEI [Py
uonePossy
a8e83.40}y [eUOIEN [BI3P

9£°566T15'STS S6° 190'985°STS e Lo T eey i %97°0 %s1°81
LTS 1'bhy'sTS L8'PO1'L9T'STS BO'LL'B9S  00°000°0SLPT vy (A5 %LS0 $iueg ueoT 3WOH Jesopay
LS6T0011'T WE6L'BHOT — i £2/01/£0 eey . %TE0 %05 | IXV8EE 1€
0v'S76'960° 0£689'S£0°7 I L €2/01/£0 Wy 19t %5h'| 359 $IUeg UEO] SWOH [PIop2
6LLES LE 'Y 1T LTSy o I £2/L1/20 eey . %570 %67 £3/vog 1€
899,91 1% 01'99%'€01'% I8 el 00°000°000% £2/11/70 oy 85t %860 359 Siueg UeoT SLIOH esopad

pen.ay

+ SN[EA JOIER penIs2Y + dnjeA yoog fyanyep jeuld  s,Apoojy PIRIA ID[IE  SN[BA IDMEL JO % J21nusp|
anjep e anfep >joog panunoy syuM BN Ajanjely SA13IONT dS  uonmang  plelj xoog ad4y Ayndag a9nss|

0707/0£/90 ©1 070/ 10/90

0y 4SVO




@ SHOSIARY 35N4] DIigng

£-1 1] oljopod wal[D ojdures

SOECS TR s wwen Zm N e L

diodueg 's'n

el EEATTS STIPSOIS  00°000°059] ~ 8L'0 ool et o R e

Meels  Gwems weses womenw  TEAC N gy A o

o WP J010|| BIOAO|

uonesodior

3paJD Jo3opy ejodol

HmES I wus semomn 5o

ML SE wus mwen TN o

“Uj 49zl d

SHS S s oowomen e

S LIS s wwow BT g MO o

uoj3e.10da07) 3OS0

1z11Teres syere0ts ssvess  ovoonese T g WO 228 oot sommol

DESE SHEE ewe wewwe  XOA % w20 ST

uosuyof i3 uosuyof

moow m

ot S S T 7./ R AR e

amuel oEme swr owen TN g g ilieg

e i L 7 - e
panasoy

+ 9NfeA JP|Iely ponIdaYy + 3njep >joog Aynyepy reury s,Apoopy PISIA IDMEL SNJeA JDMER J0 % 3y1uap|

3N[eA JopER anjep sjoog panJasayy SPUM JudAIND  AjLInjely SA1399YT d8s uoneang  PpIRIA ooy ad4y Ayndeg Janss|

0¢07/02/90 © 070/ 10/90

oy asvd




@)  siosmpy asnag d1gng £-1 17 oljopod el ajdures

... o 964878716
88y 1E1¥| 198169851 - i e | 12/1£/01 eey . %10 %10°]
Lianiid el SI'€E9' 00°000°£"1 e s Aanseaa| oy
79°516°805°1 SH'S87T8E" | 12/1£/01 +vv %091 AOS SN ool Mesell T
B o 124828216
5068 176 TTISL 6Ly o B 12/0£/60 eey %610 %ISE
968 b 2S£ E0L pE6s9'ST 00°000°008'F £ %ol hanseady sy,
0T 1ST916' (8911292 12/0£/60 vy %69°C AOS SN (BT e SSSe pu
o o 9487816
Y T916S'L . . ee %61 %0p
19 LL1'GES L Mmmwﬂmm DEgRcys PRI “NM_ “mm o gl ) w N >o\mwv mw Aunseaal auy
vV %06 40 usunJaedaqg s83BI§ PaIUN
S e 0TASTSTI6
SIS 1YL 80'911EhE'L o e ve . %61° %LE
08'SEP65b'L ww.ﬁm_..MmE treeles 00000824 "NM“ “Mm }M wl owmm_v.m >ow mm Ainseai 24y
° 0 JuauIRda(] SeIRIS PIUUN
S o 1OV8T8T16
6TIENNS [9°1S1'610' e | 12/51 /40 eey . %610 %b9'E
S el 1678647 00'000'000' 640 i Aunsea.] oy
00'0££°980' VLY 166 12/51 /40 Y %6 AOD SN 10 WPULIRdSE SIS PEU
o o . £9v878716
75089°016'€ £1°509'8¥8'€ , 12/51/50 eey . %070 %8L'T
Rl S07EvE 1909997 00°000°578°€ 0L0 %08 Aansead] ay)
$L'61088' Lhbre 128'E 12/51/50 e %6 AOD SN 1o aUeREdac] safEts B
o - . 9XEBTBLIG
86 129°UH'E 66 16T ST o [ 12/51/20 eey . %610 %LbT
e SOt 8576.'9T 00°000°00k'€ 290 . Aunseaa] oy
Ob 6T ERH'E 15505 b6E'S 12/51/20 vy %157 AOD SN PRE= eI e
_ . . . THV8T8Ti6
S TSSIEL 16597922 . o ¥ eey . %70 %750
b hTE0EL 9L 150'STL 42 00000522 wmwmmw_ | +9V o %66 | AOD SN Aunseaul au)
© %O UCQEHLNQWD mmwmum _UQU_CD
e o . 82d8787 16
£E9HE 60 0% | . N eey . %ET %88°T
00'9£6'SE0"Y wmmmw,w%.m Ee0lyel 0 RSP ooi wwm _ “ _ “ o L£0 .ﬁwm AOO SN Anseaul 2y
© ho uC@Eth—QD wWHNHW UwH_CD
L£°511'800°) 8E0/4'£00'] JeBre 00000000 0T/1£/01 eey e %070 %0 mwwomwwwm
00°£91°500°] 10225000 0z/1£/01 oy %65 | AOD SN 40 weunedag sa1e1 pAN
L - : 0ZAST8T16
01'7£9'86H'C 11562 oh T e . %020 %801
84'681'984'C mo.mom,mwww Clicgr <} R wNMM“Mm +<<< g %261 AOD SN fnsea.l 24L
° 30 RLIIede(] SI1EIS PIIVN
: IAZ8Z8Z16
66'150°605°1$ ££785'505°I$ « 07/51/60 eey %070 %0']
8L eos 085508 66750'9% 00°000'005"| 170 [ Adnsead] sy
00'669°€06" 1§ bL6TSb6h 1S 07/51/60 WY %G| AOD SN 1o wounszdoq sows pEMT
Aansead ayy
30 jusunaedeq se3els pelun
66°105'S1E°1$ $0'959°18T°I$ e e Iv . %750 %60
TE09Tb0E°1$ 8EP190LT'1$ OIS e sl v e %961 diooueg ‘s'n
panaadYy
+ IN[EA IDIe| penJady 4 anjeA joog Aanyely feuty  s,Apoop PISIA IONJBR  ON[CA IBMEW JO % J9yausp|
anjeA Joel enfeA yoog ponasoy s)un Jueadny  Ajunjely BAROeNg  J%BS  uopedng  PIBIA Yoog odAyL A3pinseg Aonss|

0T0T/05/90 ©3 0707/ | oy dSVO




() siosmpy 1snaL dpang £-1 17 oljopod ey sdures

95°€00°685'0F1$ 90°659°08£'8€1$ o O s U810 eey . %PT0 %00°001
80 19€°1L6'6€1$ 85'910°€9L LE1$ SHEVI LIS Rt SR UGSl UKo oy e %59°1 [e30L ojjop30d
1£°81L°661°79% $ELP8'PBL09S rey %61°0 %bT b
e S e 87'950°69€$  00°000°SLp'09 €1l et Aansead) sy
70°799°0£8'19% SO'16L°S11'09$ +9Y %9£'T T RS T
b 108650 £9'+0F'£8€ | b/ BBEE) 00'00005E" | £2/1€/10 ey 057 %810 %0 bwmmw_wﬁm
0L T 9T 06'SI0+LE | £T/1€/10 +Vv %4971 AOD SN J0 WBWEdD(] SBIBIS PIIUN
857878716
) ! i d ) ¥ i N i 0 NN . OO i OD _ N.
i WM naew emower  ZMOR M ar M0 s
N Jo wswnseda s9IEIS PaAUN
09'976'€£0" | YE19b'€00' | 09°Sho' ——— TT/S1/80 eey 07 %L1°0 %¥L 0 bmmwm_mmwﬁ
00'187°870' | PLSI8'L66 TT/S1/80 YV %19 AOD SN Jo Jusuntedaq] sa3E3 PRI
- - ) . (1878216
. N e o OO
vt - R S N1/ B AR - 1 Hs
N Jo sunJeda(] seIeIg palUn
YL611'6£0°] 6£770€'010°1 bl 00°000°000"| TT/0£/90 eey L6 %L1°0 %vL'0 %mwwwwwﬁ
00°790'6£0" SO'SFT'010°| TT/0€/90 +V %091 AOD SN 10 uswreds s P
£9°118'879'1 0L L¥8%8S'] eTlos s Ly T/ 1£/50 TRy . %L1°0 %911 mmwmmwmwﬁ
SE01€'979'| W9rET8S' T/ 1E/50 VY %€’ AOD SN Rl ST
11'7€5'€90'T 08'069'600'T L1075 00°000°000'Z 7T/S1/50 eey - %170 %Lyt tmwwm_wmwm
00790'650'T 69°077°500'7 TT/S1/50 vy %19'| AOD SN T ———
R . . . 9£[828716
18 9 9 e - e i % %
000005907 598965007 SIS ORRUCRNe e ! a2 o Ao SN e
w/1e/e0 v ° Jo awnJedag s91835 paun
. et . 015878716
19°€52°068'% $9°95E'8TL b e e 17/81/11 eRy ) %61°0 %8¥'€
Bt st 18745721 00°000'00Z'% T et Anseas) 3y
08'S6Y'EL8'Y ¥8'860'11L'y 1T/S1/11 VY %0LT AOD SN 18 SR e PR
panadoy
+ ONEA Idde]g PanJIdY + anjep yoog Aypanjepy feury s, Apoopy PISIA 3B  9nfeA jajiepy Jo % Jaynuap|
3N[eA JNER anfep jyoog panuy s)HUM JusaAnD  AJunjepy dA1I9y3 d4%S uoneang  PpISIA djoog ad{y Ayundeg 1anss|

020T/0£/90 O3 0707/10/90 oy dSVDO




G swospy 1sn4L dlgng £-1 17 0ljapuod e ojduleg

1£%98'61S°C o . . . . 0L 1EL'V6S'T DOEE8/0
AR Y8989 000 000 000 000 oA /11750 102€£8/

$5'605'885'C . . . . . 0L 1€£'%65'T

00057575 000 000 000 000 000 000579267 440D ONI I 1ddY

8E19'0LT°1 Y . . . . 81°955'€0€"| |
Lo P& SHIEE 000 000 000 000 EAbRe4N TT/S1/750 LDOHH6S1 16

TE09TH0E’| . . . . . 81°955°€0€" | e

052856271 000 000 000 000 000 05 /88617 | JHOD JYODNVE SN

1€ 10+'610T e . . : . OLIL690T ENEPI/991
B30 €7 400°0S 000 000 000 000 ] TT/£0/£0

P47 50F690°C . A . ) A 19°212'690'T AT

00028720' 000 00°0 000 000 00°0 00 0ZE120°T 440D 440D NO )

9L°6/TTI0L e . . . . 00°ZS1'¥EQ°| EMEB 6765
el 06'679°61 000 000 000 000 RNl 70/90/70 AN

99°606"1£0° . . . . . 00°ZS1'H£0° ) W

81'09bC10°] 000 000 000 000 000 8109b'e 101 JH¥0D 440D 140SOUD

SE+05'500° ) - . . . . £5'1S€'T£0°) 12/51/21 £7a1180 12
BaT wwyoT'sl 000 000 000 000 Dhe e

1€°89/%70°| . gy ) . . £5'1GE'TE0"| DNI¥3ZHd

00'086°260° | 000 00°000°1 | 000 000 000 00"086'£00'| 440D
000" . . . . 706492 6AsDE6V

wm.n_vmm.mmm (02°8€7) 00'0 000 00'0 00'0 £ 06159/ AL d¥OD SIDIAYIS
000" 000 000 000 000 000 00'000°0ZL IVIDNYNE WY TTIdEILYD

00°000'0/.

TU8T8b8Y'| oo . ] . . ETELSTLS' 12/91/50 $OIH9299 |
JNES GoF §7°98/'SE 000 000 000 000 =], z

[F719°0T5"| . . . . . ETERS'TLS | dY0OD NOYAIHD

00e 15 | 000 000 000 000 000 000RT L5 dH0OD
TL8'6H9 . . . . . 67°871°€89" SNIL96T68

mmmw_m_umw. _ 6Lsllce 000 000 000 00'0 67'871'£89'1 1% “_r.y__%”w 0D
ObE'6H" 000 000 o 000 00’0 00'0VE'659' | LIGT¥D YOLOW VLOAOL

00°0FE'6¥9" |

YE96¥H9E" | s . . . . £8'8£8'/9¢°1 17/82/70 caaYS/T |
Nl 0 S1446't 000 000 000 000 e T/8

8P €LP'99E"| . . . . . £8'8€8'/9¢'| IS S0P

05416 79¢ | 000 000 000 000 000 05 b 1629 ] JYOD NI SINILSA

S1786'65€ e . . . . 65 17LT9€ 0z/01/ CHO09 1825
e 95H9TT 000 000 000 000 D= Z/01/11

1L91T°79€ . . : . . 8517 19¢ (8 NOSNHOI

08%19'65¢€ 000 000 00’0 000 000 087 19'65¢ 440D NOSNHO

000 . . . . 1 1£'806'F /90 YOTTH 156
A 000 000 000 000 000 et 0z/€

G0 00'0 00'578'69 (00°000°006'F) 00'0 00'0 AT 0D NI THYINTVAL
X . . . 16'T60°97T' THDAASS9Z0

000 00'0 000 000 00'0 00'0 A S 40D IONVNH

000 000 00'SLE'8 | {o0'000'52'1) 000 00'0 CTORECTT | 4y VANOH NYORIWY

Y961 £1SS . . . . . 6F'859°€ 1€ /08BA9F8BIE
SO 000 000 000 000 000 Rtk 0T/0£/90

£5'96+'£5S ; . . T e70'0/ 1° 67°859 £1¢€ O SYLYIWY 159H

Sy (00'0) 07T 000 (8T°£81'9T6'%1) TTSTO0LI'S] it ANNAWIA ADFO SYLYd

6TTS . . . . . W9 LLLS asniod
. 00°0% 000$ 00°0% 00°0$ 00°0$ U2 07/0£/90

6TTH . . . . . B9 LLLS TN

erTé 00°0% 00°0% 00°0% 00°0$ 000% 18Th9'111% HSVYD 9

Sag
anfep joog Suipug S50 A d anjeA Jjoog Suluuidsg Ajanyeyy jeuiy Jaunuapi
TJjules) pIzijedsury sJdsuedp sumopihed panJidy pasodsiqg pandddoy paseyding 1 W [eul ]
3N[EA 3l Sutpug ssouies) pazijeay PRAISI3Y JSVIU|  SBJLINIER] sajeg saseyIang 3n[EA el Buuuidag ad4y Ayandeg uoiduasag

350D reuidliQ Suipug 3500 [eu1SlIO SuluuiBeg

OZOZ/0E/F0 91 00T/ 10/90 Arewnwung £31A130y 0110J340(




g€-| 17 oljopod iy djdures
(D) ssosinpy IsnaL dligng I

=9 N T6WHIEE 1€
TR 9% | 7T/ 10/11 SNV

S TEOESH' | . ‘ 000 000 000 OO‘O 97 TeF 19 | 350 ddOD ONIANN S

61 768 65h" | oo 00'0 000 000 000 00°099'85¥'| 113340 Wevd Tv¥3aad

00°099'85¥F°| N 08£E (€

potsesaL ) 000 000 000 000 RO T2/60/60 OIDBEE s

9L PELIS . : . 359
06Z1£'218'] MM.NQ 00'0 000 000 000 00002 1221 NVO13WOH Tv¥3aad
00°00£'124'1 o cele
s @ us) 000 000 000 000 ol 22/01/%0 GoC

e 18 0 . . 898, Iso
11£9 498 | 090 00'5T1°61 000 000 000 00'260°0£8'| NYO13WOH Tv¥3aad
00ze0'0L8 | 000 % 99IADYEI€

1SS 6L : : : /807 D 3OVOLIOW
61°LSE'6hL'T 880" 000 000 000 (6e9s) 000 359 Lo
6T8IT 11T S B0e 000 000 000 000KE 6rT o NYOTIWOH adEd
00°0¥E'6rL'T . (ndivog i
89°8/1'866'S va's 000 000 000 (£9°991) et cerRergn SNV
9€'720°700'9 ww.mvm 000 000 000 0007 1'866'S 00°0 NVO1 INOH Tvd3a34
00°0v1'866'S Aat N 6of13e€1€
. 10°b08'p£0°E 22/12/%0
et o . : N ere NIGNNd SNV
18'€6T°£90°E I8 000 000 000 000 10'F08'%20'E 155 402 9
6E°1S0T/0°E ww.mmm ’ 000 000 00°0 000 00°00F'+£0'€ L1Q3uD Wuvd Tvd3aad
00°00¥'¥L0'E L S=—y = TamIIEcle
L 2/80/%0 NIGNNd SNV
64190966 C 966" 000 000 000 000 £1'957'£00° 350  d4009
16'€90°800°€ Soo ! 00'0 000 00'0 000 00°095°666°C 110340 WevA TVH3a3
00°095'566' a1 o 4DBLEEIE
LEEE8'THOT 000 000 000 05'¢0' £0°¢ s " SiNve
. e 000 . . L0, END)
0611990 et 000 000 000 000 00'0¥6'050'C NYOT IWOH TVMECE
00'0¥6'050°C _n zaavazsls
. £99587CL9 7e/E1/10
. . . : e 440D IDOVOLIOW
09°T11'459 965y | 00°0 000 000 000 £9°958'T49 )
R (e 000" 000 000 000 000 G07e6 669 NVOTINOH VI3
00'7£6'659 O £TNODSEI€
. CE06L°6/0'F 12/61/%0
el . : 00809, SSY IDVOLYOW
H'EY1'066'€ gcg 00°0 000 000 000 7E°062°6/0'F 259 NOILVIDO
BEER0 100 G0 000 000 000 000 00'008'996'€ TNOLLYN TWe3a34
00°008'996'€ N IMavaLele
. 1£'¥#80°059°9 0C/L1/11 IOV LYOW
0v'869'96+°9 5ol 000 000 000 000 17580055'9 = d¥0D
SBEIB 1759 0o 000 000 00°0 000 00'5¥8"2+'9 NYOTIWNOH Tv¥3a3d
00'S¥8'YLb'9 R cocels
00 0] e . : 159 359
0o 000 05'/81'€C (00000'059°7) 000 000 0'9eEEa9's NVOT IWOH TvM3cad
000 .

. . . 80'LTH'€Z6 £2/11/50 6AQEEBLED
L6419 16 L7107 000 000 000 L 80'LTH'€T6 J40D ONIFddY
s 000 000 000 000 000 0T 1STI6
0T 11ST6 .

. . . 0S€10'SZ8 72/91/80 /99D | £70€
00°000 008 61°SE6'T 000 000 000 000 05°€10'528 HOD dHOD TIFOW NOXX3
61'5£6'478 000 000 000 000 000 00°000'008
00'000008 p—

IN[EA doog suluuisog Asane eul Ja3uUIp|
anfeA >joog Sulpugz SSOJ/uUleD) pIZi[ed Uy SJajsued] sumopheyd pani3dy pasodsi] pandady paseyding anje 1ojael 3uiuuilag w.m_x.—. Muﬂ..:u.u.m uopdissag
an[eA Jorjely Bulpug SSO-J/uleS) pazijedy PRAISIRY 3S3433U]  sPnNIRRY sajeg Soseyaingd .

31502 [euidlio Suluuidag
3507 [eu1dlio Suipug

0TOT/0€/90 © 07T/ 10/90 Arewwwung £31A130y 01|0j310d




£-| 17 oljopiod et ajduwes
@ SIOSIAPY 1SIu| DIy

. . . 00'0 02/1£/50 5IX8T8T16
000 000 000 00°0 000 el 00'0 AOD SN AMNSYIYL STLVLS AILINNA
o 000 00'529' 000 000 000 o
00’ Qen

o ) . 00°ZSE'6£0 | /S| 0s818LEIE
¥6'/9/ 666 9T LHT 0% 000 000 000 000 00°TSE'6£0' 1 SN 35O TV 9703 SWH
0Ts10 ovw _ 000 £9'160°C 000 000 000 69'675'000'1
69'674'000°

o ) ) . 19'%6. LT 7T/ST/60 S6NEDLELE
£6'€69'7€T /5h8b9 000 (0S°TLv'8) 000 000 1964 LT SN 35D IV 0€0-Y SWH
098¢ _‘wmw beoc TL098 000 000 000 9E165°0bT
Ly .

_ . . : §8'6/£/0C 72/10/90 olzasivie
11°00+'981 61'866'9 000 {85'80LT1) 00°0 000 S8'6LELOT sal 35D 96£58V N4
B verbel (o1 6 16¥ 000 000 000 9L 2€5'20T
CIR%)

. . : $859€'65L 17/52/10 OMPVVLEI€
09 TBT'ESL 6E Ty 000 (191€9) 000 o g $8'59€°65L SAI 359 TV €10 SWH
66 VOY L5/ (%23 SLEBY'T 000 000 000 69°6L1¥9L
ASEAEE 000 €7/97/90 pSAVILE €

o . : : . IOVOLYOW
98 V0r ¥E9'E 178 00°0 000 000 o000 000 ) 4HOD
959TE'669'E ey 000 000 000 09'9SE'VEY'E 000 NYO1 IWOH Tva3dad
09'9SE'E9'€ BE i EOY0OSE I €
B : : : : £ OSSY IDVDLYOW
¥8°£90'866 : 000 000 000 (6892 00°0 4eo NOLLYD
8676866 wm.mmm 00'0 000 000 00'£10'866 000 TYNOILWN Tv¥3d34
00°£10'866 e 803IvILEIE
. 89788805 € £2/00/40 VO MO
V6 LT F6r'E 171 000 000 000 000 89788'805'€ 195 d40D 3D
0565 605 € oo ! 000 000 000 000 00°05076b'€ NYOT3WOH We3dad
00'0S0'%6b'E - 7BEEIE
0€'689°5€0'C 0 000 00°0 000 WN. _ Mm% “ w ECACIHCS | x<mv_z<m_

S€0 9€T°19 00’ : . . 359
Ob'526 960'T mw.wm~ | 00°0 000 000 000 00°09¥'0+0'C NVOT3WOH v¥IaH
00°09%'0¥0'C e odAss 1€

. SI'SECH99'T €7/80/50 N4 SN
25°90€'¥¥9'T “000°€ | 00°0 00'0 000 000 SI'SET'H99'T Jgn  d¥4ODONI
fhaocisrt e 00°0 000 000 oo 00°009'259'T Li3uD W4 TViaaa
00°009'259°'C — OAMNTIEE I

. #8951 %90°C $T/1L/20 4 SNV
6£'851°000'C 655" 000 000 000 000 ¥8'951%90'T 55 d¥OD ONIAN
UL812°090' o o 000 000 000 o 00°081°000' LIGRID Wevd Tv3aad
00'081'000'T D eafvosl s
01 997°€01 ¥ 0 00'0 000 000 AL £1/11/70 SN

2oL 0ITHI 00’ . : ol 359
8999 LIy wm.w 000 000 000 000 00°0v8°01 1'% NVOT IWOH Tv¥3aid
ooor80IlY 000 : SYBI8ELI€
L retep ! . “crgf °/60/1 SINVE
E9FLE'E6I'S g 000 000 000 (€8's%9'0) | 000
010b2'€61'S o 000 000 000 00°00161°S 060 B’ NvOTIWOH VAN
00°001'S61'S o cugIges s

. YL LI6L8TT /60771 ve
£9760'79T'C T : 000 000 00'0 VI L16'18T°T sAN

A2 10'151'€2 00'0 : : . 359
PAFCAECT 000 00'529°02 000 000 000 00'%11'0£2'T NYO1IWOH TvH3d
001 1°0£T'T ——

anjep >joog Suluuideg Ajunyepy rew 43y1usp)
anfep oog 3uipugy $SO/UreD pozIesaun sdajsuesy sumopiey peniday pasodsiq psniddy PISEUIN 5 e 3ooely SuuuiSeg oun.; i &L_:umm uondiaseq
3N[eA 324lely Bupugy SSOTjuUes) pazZI[eay  PoOAISIBY ISB43)U]  SIPLINJERY sdles saseyaind .

350D [euidlao Suluuidag
350D reu1dLip Suipug

0Z0/0£/90 % 0Z0T/10/90 Asewwung £31A130y7 ol1joj3404




@) ssosmpy wsni ddng £-1 17 oljopiog sl ajdwres

Sv'S8T'Z8E | 067" : . : : sTseeoly ] 12/15/01 964878716
2Brse L1087°97 000 000 000 000 A
795158001 . . : : : , VAL SAUVLS AILINN
11°678'8¢"| 00°0 000 000 000 000 L ere e AOD SN AUNSYIYL
[8911'L9LY oy . : . : 08'8y/ €26 17/0£/60 174828716
2L EEPEI6h I 000 000 000 000 ar.eLe.
157°916% : A . : . 08'84'€26'% SLNG
M 000 000 000 000 00°0 PR M AOD SN AUNSYIUL STLVIS O
$8'S0S'ZI€'L 1 : : : : ST6STSYS L 12/51/80 92u8Z8Z 16
ele, 8/°149TTT 000 000 000 000 retraay
T9LL1'SES L : . : : : S¥S. VAL SAIVLS QALINN
71T RIS 00'0 000 000 000 000 e tecarst AOD SN AUNS
99°9£6'Y5T'L e . . . . B6LITTLY'L 12/51/40 OTABTBT |6
L8 ST b16ShH0T 000 000 000 000 e
PR 000 000 000 000 000 BeLICLrL AOD SN AMNSYIYL STLVLS QILINA
19T 122 L
bLYLI'Y66'Y - : : : : 00°0ES 607 12/51 /50 15b8C8216
Svd Lot 9755126 000 000 00°0 000 i
00'0£€'980'S 000 000 000 00°0 000 cle AOD SN AYNSYIYL SLVLS QILINN
9515°8/6'F
Lrvre'178'E . . . . . 01'7r.'068'¢ 12/S1/£0 £9¥878T16
Fv6 T8 875L0°T9 000 000 000 00'0 Maderd:
sLelobes 000 000 000 000 00°0 Oy o8t AOD SN AYNSYIYL SILVLS QILINN
TTebr'1iB'e
15'S05P6E'E e . : : : OF SO 6vb'€ 12/51/20 9XEBTBL16
05 foe 66°E2E6Y 000 000 000 00'0 haid
0¥ 628 £vi'€ 000 000 000 000 000 e AOD SN AMNSYYL SALVLS A3 LINN
0£'569'SLE'E
9LL0'STL 987" : : : : 89 1vS 1€L 02/08/11 THV88TI6
Lo $9°987'S 000 000 000 000 89 1¥S 1L
OF pee 0eL 000 00'0ST'L 000 000 000 ey N AOD SN AMNSYIYL SAIVLS CGALIND
88'$ST'STL
9E62H'866'€ P : : : : 00°0TT#70'% 0z/s1/11 824878716
jodhsee 990" L€ 000 000 000 000 N e
0079€6 360 000 000 000 000 000 ALl AOD SN AMNSYIYL STLVLS CALINN
9L'894°066'E
10°225'000' 9" . : : : 00°£9€ 900 | 02/1€/01 0DMST8T16
CEs 0ne 66759y 000 000 00'0 000 0755900
Sl o 00'0 000 00'0 000 000 AN AOD SN AUNSYIYL STUVIS AILINN
T1'8L5'200°]
80'60S'S/+'Z — : : : ; 551969687 02/0£/60 0ZASTBT16
I'9 . : . : : 687" vau1 $31VLS AILINA
iosioois 000 00°0 000 000 00°0 SN AOD SN A¥NS
bL 675 661 | 691" : : : : 00086 #05 | 07/51/60 IAT8Z8Z16
A 000 000 00°0 000 000 areoer| AOD SN ANSYIYL SALVLS GILINN
T8 0TE E6r |
00°0 : : : sg" . 00’28 400 02/0€/90 8HX878T16
: 000 000 000 (2158L'1€) 000 hiEhopld
oo 0TS 000 000 (00'Sc9000%) 000 e AOD SN AYNSVAWL SIIVLS QALINN
000 : . : . . 00'559'200'S 02/51/90 6NX878T 16
. 000 000 000 000 000 00°559'700'S
000 000 00'005'LE (00°000°000°S) 000 000 syt AOD SN ANSYIAL STLVLS AILINN
an[ep yoog 3ujuu|3s
SNIEA2o0d m:w_vcm $SO7/Ules) pazijedury Siaysued) sumopieq pPanudYy pasodsiq pandddy paseyding m:“m» “_3_ .MZ u.::...:.unrm Ayungely eusy Lon__u_ucwv_
2NIBA IDHEW SUIPUT (oo e pazifeoy PaAedaYy Jseavjuf  SBNINIER sajes soseYdInyg i ad4) Ayndeg uopdLzssq

350 [eu1S1IO Buipuy 3502 feuldLio SuuuBeg

0ZOZ/OE/90 ©%0T0T/10/90 Aaewwng £31A130y 01]0)3404




Q SIOSIADY 18N g1 17 oljopdod usyDy a|dues

L88I0EPLLEIS LLGPLLES LELS

: 0S'¥Pre'30T'TH 00°0% (s9'z18'12%) (ze'ssL1e%) (8T's96'c$) o {e301 ojopaog
LEEITIL6'6ELS ; ceect I S el ££'98Z°106'6£1%
26 S68'VTI'LENS 60'bSPS W EES‘EHTS (00'000's22c1$)  (8T°TI8'9T6'8IE)  Z8'BLEVPPL'SES TR
e wwwmw “ 08'96€°S 000 000 00'0 000 mmwmm”mww | €T/16/10 ZNE]T8TI6
30414 000 00°0 000 000 000 s s| AOD SN AMNSYIYL SILVLS QILINN
m%mﬂﬁmw”m LTE8TT6 00°0 000 000 000 wm”%mwmmm 72/ 1£/80 8ST8T8TI6
g 000 000 000 000 00°0 R AOD SN AMNSYIL S3LVLS GILINN
L L0l §TLECTE 000 000 000 000 i 22/51/80 61878716
PAARIIN 000 000 000 000 000 o febict| AOD' SN AMNSYIYL S3LVLS CALINN
., 97595'0¢ 000 000 000 000 e T2/51/80 TVASTSTI6
S0 T 000 000 000 000 000 ey AODSN AMNSYIYL SILVLS AILINN
AL 56918'82 000 000 000 000 Doy 0/06/9 0OXBT8T16
Clohre o 000 00°579°01 00'0 000 000 e AOD SN AMNSYIUL SILVLS GILINN
et £6£96'EY 000 000 000 000 R W/ 1E/50 arcreals
et o 000 £9°59L | 000 000 000 Ay AODSN AMNSYIYL SIS AILINN
gL 00T 1€ 198 000 000 000 000 o Ws1/50 EASSTBT16
0836 900 00°0 000 000 000 000 S e AOD SN AWNSYIYL SILVLS QILINA
et ¥E'1£0°05 000 000 000 000 b 2/ 1£/50 9L[878716
i 000 000 000 000 000 O S etsn0~ AOD SN AWNSYIYL SILVLS QILINN
gLy 96:96€ 291 00°0 000 000 00°0 i /51711 015878216
Sl b A 000 000 000 000 000 oLy AOD SN AWNSYIYL STLVLS GILINN
N““M» “_“.v”_m N:m_ﬂ“_—w:m SsoTjjules) pazijesdur) sJysurd] sumopieyd panady pasodsiq panaday vwmwu_u..:n_M”“M» W_Mvﬂ_m N:u__._.__._._.“wn_wwmw a Aangyely reury J3y3uapy
uwau _N-.__M_Lo M-.___U:m mmcd\:_.ﬂo —v@N:ﬂﬂz —.Unw\r_UUGz 352493u] wvmn—_.\_:Uﬁz mﬂ_@m SISTY2INY UWQU _.NC_M_hO M—.—_.::mwﬂm Uﬁ>n—l humhsuum CO_UA—_LUM@Q

0ZOZ/0E/90 O 0Z0Z/10/90 Asewwung £31A130y 0110)3404




€71 17 cljopiog WwalD s(dweg

'SN 10BIU0D 3sea|d ‘SIIYIT JO BPOD) 40 Ad1jod ABALY ‘QUNUYI0IG SUNSO[ISIP JUBLIND
4no Jo Ado> e aade. 01 B3| pInom noL §| 'sausiiadxe SSAUISNG PUE PUNO.S{IE] NG JO INYS0.G SINSOPSIP USTILIM & URIU[RW 03 pauInbau 513N J|qnd BUIURL 10 [[fs JO [9AS] UIELIED € A|dLu) 10U $20p 3§ 941 Yum uone.nsiZoy
"POPUBUIE SB ‘04| JO 1Y SIISIAPY UBWISIAU| BY3 JBpUN (DS} UOISSILIWOY) 9BUBYIXT PUR $DIIINDDS "M BY) YA PRJR1sIBau JDSIAPE JUSLUISSAUL UE ‘T ‘SJOSIAPY 35| DlInd I $931AUs asaL Buipiac.d JOSIAPE JUSWLISAAUL BY |

"$3550] JNDU| ABUI UOISIZOP JUBUIISBAUI JO /PUE [eURUY AUy “SINsad 2umny Jo asueieng ou s| adurwlopad 1sed PaASIYDE aq [m £8a3e1s UDAIE € JO 59ANYSIqO SoueLIopad SU3 Tey USAIS 3G UED 3oURINSSE ON|
‘[edipunid Jo sso| s|qissod sy BUIPNULSH SBA[OAU} JUBLIISSAU SsIUBWdOPRABD [EPUEUY 40 'eanijod “IIWOUOIR Jeyio 03 asuodsal Ul pue Sz 352.493U) PUR SUCRIPUGD 19xew Ul sedueys Suipnpul sousuLiopad 19948 S1030e) AUE,

"s3UIUIES JOLIO PUE SPUSPIAIP JO JUSLIISIAUIS B 193|J2J PUE SASUBAXS PUE $324 [[E O JOU UMOYS U SNSAU SIUBWIOLIRY "PAPEL} A|IPEaJ 10U PUE SUNTRU U} WLIS] 1IOUS SJ8 S3NMNISS LIS st s1dadse snosswinu
elA padiid aq Aew sanjea 3apew Sulduspun ©238 ‘eduewiopiad Janssi Uanssi SUIABPUN Bt INOYE PasEs|oJ SMaU ‘SuNjoA SUIPEJ} SE YINS SEDUBISWINGII SNOJBLURU Uo paseq Aep-01-Aep aSuel Aew sanjea jaxe) “Liodel ay1 uo
pej0uap a3ep a3 1oy 3|qeo)dde Ajuo s pue pajipreun sj Jodad SIYL Ul eIep S [ PayaA 3G 10U ABW 10 ABw Jey) s82unos ALied Uiyl WOJ) PAUIEIGO S| UORBULION| 393100 5q 0} PISIURIENS 10U S| 30J2J9Y) PUB PSLLIJUOD UD3q

10U SeY A34N338 2] INQ ‘1394403 9G O} PIWNSSE S| UOKBULIOJUI [[y "SN[2A 193BLI PUR 150D POZILIOWE ‘IS0 [E3LOISIY ‘03 PIYIL| 30U 3nq ‘Suipnpul spoysw [euopdo snoyiea Suisn sonkjeue ofjopuod pue uonewoul Juassd Aews
w.ioneid Bupdodad auljuo U Y3nouy3 4o Isn] g WO JSLYIIR JISN PUS Y3 0) 3|qE|lBAE SpRW s)iodau PUE SJUSWISIEIS ‘SISE] S1EP SPEJ} B UO 35aJajul panuade snjd sn[eA 195eW Uo paseq aJe saaueeq Suipus pue SuiuuiSeg

"@ouwIopad Yons AUB JO $$9UIRII0D 10 ADeInIdE aY) o} Aljiqisucdsau 2]0s 53U B3 S| 1 pUE ‘$135SE 0 S1Unodde pafeuewiun Aue jo souewIopad Sukepun sy 1oy Ajige!| ou

S3WNSSE 1A8RUR | UIUNSIAU| BY | UsBeUr|y JUSUWRSIAU Y3 Aq papiroid s1iodau asuewuopiad U3 Ul JUSH 343 A PaUMO SIUNO33E pageurRlIUN SPR[UL O3 §1 3JIAISS St Jo) asodund Asewwd sy siunoase ssay uo Sundodad Joy
9} & 33.e1> 10U ABUI PUE SUOJIEPUILLLIOIDI JUSUISIAU) AUE H{EL 10U S50P JaFeUR], JUSUNSBAU| BY | "S3IAISS SULIONUOW pUE UoisiAIadns SUOSUO SAI222. 30U Op SIUN0IJE 2531 | ASEUE. JUSLISSAU| BY) UBY) JBUTEL JUSIP BU
40 Aujiqisucdsal 3j0s BY) SUBWISS UORIIIP JUSLUISIAUL 3Y] J3LM SUO SB JUNOIZE pseurlILN UE S3USP IsN] JIgnd ‘SunJodad Jualp jo sesodind 3y 1o slUNGIDE pageurwun 210w Jo SUO Ysqese 01 paniwad aq Aew siuaip)

“asimIBLIO PaIEls AJfeoyads ssajun Lousde Juswienod Aue Jo ‘(1isodap Jo sa1EdILIBD 3]qenodau-ucu ureLsa Joy 3deaxa) DiCl4 Byt S| JIqnd AQ pe3de1o.d SSIMIBLRO 10 pasiuesens Jou

3.e 'SpUny [eminW Jo sa.eys 2uipnpul ‘oljoj1od JUSURSIAUL SIY3 LI SORHINSS 34| SJ01DEY 1B SNOLIEA UO Paseq paseydind 1o pjos 3q ABW ALINDDS BY3 YDIUM J2 anjea sy 18104 A[9s0p 10U Aew pue 931d aseyaund sy wo.y Jayip
Aew ‘anjeA red 3e paoud asoy Buipnpul *HNoas & 4o aNeA 3edeW Y| “a2unos Supiid B Wouy B|qeeAR 10U A[[eiaual s| A3INdes Yans 1oy a31id U3 UM B|GEIIEARUN 10 7 /N 1931104 ABW SSNILINDS UIELIST) "SIBYO JO SPI] WY 10U
3@ papiaodd sadud ay | s Aupmnbil Butpnipuy ALNDss ays JO anfeA BY1 1AYE Jeyl SI0IdE] B [l 19918 10U Aew pue (uoyjiw |$ “5'0) SIUNOWE [EdpULd WIRWIUIW UIZLIR) UO Paseq 9q ABLL ‘SBILINDIS BLIOIUI-PaxIy Jo} Apenaped
‘SOIBLINSS 953Y | “AN[eA 2IEWISS 01 SSNbIUYIAL JO A1aLIRA B 95N SI0PUDA BupLd ) ‘B|qe[ieAR 10U B.e s20nb YaNs uBYM INg SI0Nb JaxIEW JUBLIND UC paseq Affeieusd aue sJopua Supd WOy paAIRIa s93LY “pasIuEIend Jou

aJe s901d yans pue ‘patdodad 2ue sadud yaiym e Aausnbe.y sy Ag pazoedwl ag Aw 1) 'S32UNOS SNOLIEA WO PAUIRIGE s90Lid 53USS2409U SNjeA 193ELL [2303 BY | ‘SUORIBSUE SUIPI0IaL SSIMIDLIO JO SaLIUS Jo3pa) SUnEsaUsS

PUE ‘s|o.3u0d feusaiul 3uidaojus pue Sunuawa|duwl ‘sepijod Sununodde feusiul a9y J0) ALljiGisuodsal UIB1SS SIUSID INQ) “UBIPOISNY Y3 03 SPUNy 3isodop 10 WO} SPUNY MEIPUYMIA 01 ALIOYINE 31 9ARY 10U S30P 14| ljqhg

Junoave Jnok Bulpae8as suonsanb yum £54£-56¢ (558) T8 SN [[ed Jo JaBeuew diysuone[as INoA 19D ased)d pash saainos Supud

pue s9130(0pOLIaL UONE|NJ[EY Ul SSIURIBYIP O3 S|GeINGLIIE 9q UE Iy | "1odal IO JUBLISTEIS SIU3 PUB UBIPOISND BU) USSANISG Ja4Ip ABW 158.431UI PINIIIE pUE 503 pazilowe ‘anfeA 19xJew Sul{pspun ay| “aduasayip Sulwp e
01 3Np S[PUOIBI O PI3U A3 U] 3NSDL ABW JBY) SISEG BJEP JUSLUS[IIAS B SN SUBIPOISND AUEL| JUSLLSIELS UBG UEIPOISND JIBL) LM UCHEULIOUI SIYL B{I2UOISI JUSI[ SLY3 JeUl PapUSWILIOIS §| 31 ‘Biopusyy Buidssy| piodad syee)
@1 s3odad asayy asn Aew SIURIP 18y} $3ZIUS0DBU 35N JN|gNy "SUOROBSUERY SSUIP|OY Ysed pue AILINISS JO PIoda [BIDILO 33 S| WUBLIBIEIS UBIPOISNI SYY | "SUOIIBSUBLY JUSLIISSAUI [[B SOPIBS PUE SIINDSXD PUE SISSSE JO [0.3U0D B3
SUIBIUIBW >|UBq URIPOISND 3y | “3SN| dI|qng AqG paSeuewl SIUNODIE JUBIP AU Jo AIANIDE B2 SE [lam SE AJAIDE AIOSIADE JUBLLISBAU| INO [[21SP O} PapUSIUI aUe s1Jodau pue sIUBWSTEIS (1SM 1 J1jqnd) T ‘SIOSIAPY 3SNU | diqng

'SN 39BIUOD 0) B3) [99) Dsea|d ‘UolRWLIOI SIU) JO 3908} JBI0 AUE JO ‘leIap A1n2as ‘oljopdod Jusunsaaul ‘ASojopoyiall Uoiejnd[ed ‘pajuasald UolEWIOUE
a1 Butp.e8au suonsanb Aue aABY NoA PNOYS *A|[N}a.E UONEULIOW SILY JO SIUSILCD AU} MBIASI SSE3|( "SUO[JEPUSWILLIOIR IO SIIAPE Jliads apiacld o) papuslul 10U S| pue i a1 Jo sasod.und 3)|0s 91 JoJ S| UONEWIO] SIY |

020T/0€/90 ) siawiesi




70708 QD 48AuaQ
0S81 9UNg WaNS YIL| £/
si934enbpeay

108Z€ 14 ‘OPUELO
0§/ NS ‘18318 duld ] | 0T
2O feuoiday

J2E3U0D)

LSI1H.L
I TdNd



Appendix F




INVESTMENT ADVISORY AGREEMENT

This Investment Advisory Agreement (the “Agreement”) is entered into as of the ___ day of

, 2020 {the “Effective Date”), by and between Public Trust Advisors, LLC, a Colorado limited

liability company qualified to do business in California as PT Advisors, LLC (“Public Trust” or the
“Investment Manager”) and (the “Client”).

AGREEMENT

In consideration of the mutual covenants contained in this Agreement, Investment Manager and
Client agree as follows:

1. Appointment as Investment Manager.

Client appoints Investment Manager, and Investment Manager accepts such appointment, to act
as exclusive investment adviser with respect to the assets placed by Client under Investment Manager’s
supervision (collectively, the “Account” or “Accounts”).

2. Investment Manager Services.

(a) Subject to and in compliance with the Investment Policy Statement (as defined in Section 3),
Investment Manager, commencing on the Effective Date, shall have full discretionary authority to invest,
reinvest or otherwise manage the assets in the Account(s), including, without limiting the generality of
the foregoing, the authority to direct the Designated Custodians (as defined in Section 4(a)) to deliver
funds or securities for the purpose of effecting transactions. Except as set forth in (c) below, Investment
Manager shall not provide, or otherwise be responsible for, the maintenance of books and records,
reporting, audit, tax or other general administrative services with respect to the Account.

OR

{(a) Subject to and in compliance with the Investment Policy Statement (as defined in Section 3),
investment Manager, commencing on the Effective Date, shall, on a non-discretionary basis, direct and
make recommendations regarding the assets in the Account but will only purchase or sell securities
related to its recommendations upon Client’s specific request and with Client’s prior written consent.
Notwithstanding the foregoing, upon Investment Manager’'s receipt of written specific instruction by
Client, Investment Manager shall, have full discretionary authority to invest, reinvest or otherwise manage
all the assets in the Account following such notice, including, without limiting the generality of the
foregoing, the authority to direct the Designated Custodians (as defined in Section 4(a)}) to deliver funds
or securities for the purpose of effecting transactions. The parties agree that following Client’s notice, this
Agreement shall be considered to grant Investment Manager full discretionary authority over the Account
for the remainder of the term of this Agreement.

(b) In furtherance of this Agreement, including but not limited to Section 2(a) above, and except
for the express limitations contained herein and in the Investment Policy Statement, Client hereby
designates and appoints Public Trust as Client’s investment manager for the term of this Agreement.
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{c} Investment Manager shall provide Client with a monthly report detailing transactions for the
period and an inventory of the investments in the Account(s). Investment Manager may, in lieu of
providing Client with a physical monthly report, provide such Client with secure online access to Client’s
Account(s) containing applicable transactions, investments, and associated reporting for the period(s).

(d) Investment Manager does not assume responsibility for the accuracy of the information
provided by Client.

(e} Unless Investment Manager otherwise agrees in writing, Investment Manager will not advise
or take any action on behalf of Client in any legal proceedings, including bankruptcies or class actions,
involving securities held in, or formerly held in, Client’s Account or the issuers of such securities.

(f) To the extent that any securities in the Account have voting rights, Client shall have the option
at its sole discretion to vote proxies with respect to the Account’s assets, and Investment Manager shall
not have authority to vote such proxies.

(g) Investment Manager may from time to time utilize the services of a third party in a sub-
advisory capacity to provide certain services to Client, including, but not limited to, arbitrage rebate
compliance services. In these cases, Investment Manager will obtain written permission from Client
regarding the use of any such sub-adviser. Investment Manager will continually monitor the services
provided by the sub-adviser.

(h) Occasionally, upon request, Investment Manager may maintain Unmanaged Accounts or
External Assets for Client in its portfolio accounting system for reporting purposes. Investment Manager
defines an “Unmanaged Account” or “External Asset” as one where the investment direction remains the
sole responsibility of the Client rather than the Investment Manager. Unmanaged Accounts or External
Assets do not receive ongoing supervision and monitoring services Investment Manager does not make
any investment recommendations and may not charge a fee for reporting on Unmanaged Accounts or
External Assets. The primary purpose for this service is to include Unmanaged Accounts or External Assets
owned by Client in the performance reports provided by Investment Manager. Investment Manager
assumes no liability for the underlying performance of any Unmanaged Account or External Assets and it
is the Client’s sole responsibility for the accuracy or correctness of any such performance. Any Unmanaged
Account or External Asset or assets may or may not be discernable on the Client statement or report.

3. Investment Guidelines, Investment Policy Statement.

Investment Manager agrees to manage Client’s assets within the Account(s) in accordance with Client’s
written investment guidelines and restrictions for the management of the Account(s) (the “Investment
Policy Statement”). Investment Manager shall make investment decisions in accordance, and consistent
with, the Investment Policy Statement. Investments described above may be in cash or securities. The
Investment Policy Statement applies only to the assets in the Account(s) being managed by Investment
Manager. To the extent that Investment Manager is managing a portion of Client’s account strategy
(partial portfolio), Client shall provide Investment Manager with prompt written notice and
documentation of such determination to allow for investment Manager’s initial and ongoing securities
review compliance with Client’s Investment Policy Statement. Investment Manager will use its best efforts
to obtain the most favorable execution and price in connection with the purchase and sale of any inherited
securities. Prior to the first trade of the Account(s), Investment Manager, after due diligence review of
any inherited securities, reserves the right to liquidate or decline to accept any inherited security(ies) that

2
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is not consistent with Client’s Investment Policy Statement or Investment Manager’s review of best
execution. Client may provide Investment Manager an amended Investment Policy Statement at any time,
and Investment Manager shall implement such amended Investment Policy Statement as soon as
practicable. Notwithstanding the preceding, in no event will Investment Manager follow any provision of
the Investment Policy Statement or any provision of this Agreement that Investment Manager determines
would contravene any applicable law, rule, or regulation of any governmental authority or securities
exchange to which it is subject; provided that Investment Manager shall give Client prompt written notice
of such determination.

4, Custody of Assets.

{a) Investment Manager shall not have authority to hold or have custody or have possession of
any cash, securities or other properties of Client or assets of the Account (“Assets”} or cause a Desighated
Custodian (as defined below) to deliver Assets or pay cash to Investment Manager, other than with respect
to Investment Manager directly billing the Account for the fee payable to Investment Manager under this
Agreement in accordance with the Investment Advisers Act of 1940, as amended (the “Advisers Act”) and
Rule 206(4)-2 thereunder or other applicable law. Client shall, through written notice provided in
accordance with this Agreement, designate a custodian(s) (the “Designated Custodians”) which will be a
“qualified custodian” under Rule 206(4)-2 of the Investment Advisers Act of 1940, as amended (the
“Advisers Act”). The parties agree that the Designated Custodians shall have the sole responsibility to
consummate and settle all purchases, sales, deliveries, receipts and other transactions made with respect
to the Account, the collection of all income (including, but not limited to, interest and dividends) and the
acquisition and safekeeping of the Assets, securities, funds, and other properties comprising the Account.
Client agrees not to grant the Investment Manager any additional rights or access to the Account except
as specifically set forth in this Agreement.

(b) Client agrees to promptly furnish, or to cause the Designated Custodians to promptly furnish,
to Investment Manager, all data and information Investment Manager may reasonably request to
complete the set up and render the services described in this Agreement. Client acknowledges that it
receives custodial statements at least quarterly from the Designated Custodians indicating the amount of
funds and each Asset in the Account at the end of reporting period {(which shall be no less frequently than
quarterly) and sets forth all transactions of the Account during such period. Client acknowledges it has
been advised to reconcile the report from Investment Manager with the statement from Designated
Custodians and notify Investment Manager immediately if there are any discrepancies.

{c) Client shall instruct the Designated Custodians to (i) carry out all transactions directed, in
writing or electronically, by Investment Manager, (ii) confirm, in writing or electronically, all completed
transactions to Investment Manager, and {iii) cooperate with Investment Manager in its performance
under this Agreement.

{(d) Investment Manager shall instruct all brokers and dealers executing orders on behalf of the
Account (i} to forward to the Designated Custodians and Client copies of all confirmations promptly after
execution of transactions, and (ii) that all transactions must be completed using delivery vs. payment
(DVP).

(e) Client will provide Investment Manager with a certificate certifying the names and specimen
signatures of the individuals who are authorized to act on behalf of Client and Designated Custodians and
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agrees to inform Investment Manager promptly in writing of any change to that list. Investment Manager
will be fully protected in relying upon any notice, instruction, direction, or communication that has been
executed by an individual who is so authorized to act on behalf of Client or Designated Custodians.

(f) Client will provide Investment Manager prompt written notice in advance of engaging a new
Designated Custodian or Sub-custodian in connection with the Account.

5. Management Fee and Expenses.

For Investment Manager's services to Client under this Agreement, Client agrees to pay
Investment Manager an annual fee of ___ basis points {__ %) [OR (or as specified on the Schedule of Fees
attached to this Agreement as Exhibit _)] [OR: The fees shall be calculated in accordance with the schedule
of fees below] (the “Management Fee”), payable in monthly installments in arrears. The Management
Fee is based on the average daily market value plus accrued interest of the assets under management in
the Account (including cash and cash equivalents) and based on the number of days in the month and
year for the specified billing cycle.

Fee Schedule
First Sxxx,xxx,xxx.xx — X basis points or x.xx%
Next Sxxx,Xxxx,Xxx.xx — X basis points or x.xx%
Over Sxxx,xxx,Xxx.xx — X basis points or x.xx%
[Payment Options:]

Investment Manager shall send Client a copy of the Management Fee invoice for the specified
billing period, and Client shall remit payment within 30 days of receipt of such invoice.

To the extent the Designated Custodian consents, Client authorizes Investment Manager to
submit Client’'s Management Fee invoice to the Designated Custodian and hereby authorizes the
Designated Custodian to pay Investment Manager's fees directly from Client’s Account (monthly in
arrears); and in such alternative instance, Investment Manager will provide Client will a copy of the
Management Fee invoice for the specified billing period. If the Designated Custodian does not consent to
the foregoing, Investment Manager shall submit monthly invoices to Client, and Client shall remit payment
within 30 days.

6. Performance Records.

Investment Manager shall have the right to acknowledge Client as its client and use the
performance history and supporting documentation of (i) the Account from the Effective Date until the
Termination Date and (ii) Client’s investment Assets. During the term of this Agreement and for such
period thereafter that Investment Manager continues to show any such performance, Client shall make
available, and/or make reasonable efforts to cause the Designated Custodians to make available, to
Investment Manager, at Investment Manager’s sole expense, all information reasonably necessary to
allow for the recalculation of portfolio and composite-level returns, for the purposes of establishing and
maintaining an audited performance record and conforming to the Global Investment Performance
Standards (GIPS®); provided such information shall not be unreasonably burdensome to Client (other than
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pursuant to the satisfaction of applicable law or regulation). Investment Manager shall defend and
indemnify and hold Client harmless for any claims that arise or relate in any way from Investment
Manager’s use of such information.

7. Term and Termination.

The Agreement shall terminate: (i) at Client’s discretion at any time provided Client has provided
Investment Manager at least 30 days’ prior written notice; or (ii) at Investment Manager’s discretion at
any time provided Investment Manager has provided Client at least 30 days’ prior written notice.
Notwithstanding anything to the contrary herein, Sections 5, 14, and 18 shall survive termination of this
Agreement.

8. Contributions and Withdrawals.

Client shall determine what assets will be transferred to or from the Account from time to time
and shall promptly notify Investment Manager, in writing, of its determinations in this regard, prior to
doing so. Client shall provide Investment Manager with reasonable written notice of all withdrawals and
contributions.

9, Consent to Electronic Delivery of Documents; Other Disclosures.

(a) Client consents to the delivery of documents related to the investment management services
described within this Agreement in an electronic manner, as described below (“Consent to Electronic
Delivery”).

{(b) Client agrees and acknowledges that delivery of documents may be via electronic means,
including, but not limited to, a PDF file to the email addresses provided to Investment Manager by Client,
or via secure online access to such documents. Investment Manager may use electronic delivery to
effectively deliver to Client any or all documents related to the relationship between Client and
Investment Manager. Client acknowledges that it has access to this media and the ability to print and/or
download the information provided thereby.

(c) Client will provide appropriate email addresses for sending electronic information consistent
with these terms of electronic delivery by submitting a Client Information Profile. Client will notify
Investment Manager in writing if delivery should be made to any additional email addresses or if delivery
to any of the initially provided e-mail addresses should be discontinued. It is Client’s responsibility to
provide Investment Manager with updates regarding changes to any authorized email addresses. The
Consent to Electronic Delivery is valid unti! such consent is revoked by Client and provided, in writing, to
Investment Manager. Occasional requests for paper documents does not trigger revocation of this
consent.

(d) Documents subject to this Consent to Electronic Delivery include the Form ADV, Part 1, Part
2A firm brochure and Part 2B brochure supplement, Account reports and reviews and other information
about Account activity, invoices, tax information and any disclosure or notification that is required under
applicable regulations, other regulatory communications, and Investment Manager’s Privacy Policy
information.

10. Brokerage and Account Transactions.
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Client hereby agrees that Investment Manager shall have full authority and discretion to select
brokers, dealers or counterparties through whom any transaction in respect of the Account shall be
executed. In connection with the selection of such brokers, dealers and counterparties, and the placing of
such orders, Investment Manager will seek the most favorable execution and price “best execution,” as
described more fully in Form ADV Part 2A. In addition, Client acknowledges that Investment Manager
may aggregate trades placed on behalf of Client with trades placed on behalf of other clients, so long as
such trades are placed for the benefit of Client, within Client’s investment guidelines, and are in
accordance with Investment Manager’s policies described in Form ADV Part 2A,

11. Client’s Representations and Warranties.
Client represents, warrants, and agrees that:

(a) Client’s execution, delivery, and performance of this Agreement does not violate or conflict
with any agreement or obligation to which Client is a party or by which Client or its property is bound,
whether arising by contract, operation of law, or otherwise;

(b) this Agreement has been duly authorized by all appropriate action of Client and when
executed and delivered will be a legal, valid, and binding agreement of Client;

{c) this Agreement constitutes an arms-length agreement between Client and Investment
Manager, and Client understands the method of compensation provided for herein and its risks;

(d) prior to, or contemporaneously with, entering into this Agreement, Client has received:
(i) Investment Manager’s current SEC Form ADV Part 2A and Part 2B; and (ii) to the extent required by
Regulation S-P (or similar federal or state law or regulations), a copy of Investment Manager’s Privacy
Policy (collectively, with the items listed in (i), the “Disclosure Documents”). Client further acknowledges
that Client has, together with representatives of Investment Manager, carefully reviewed this Agreement
and any applicable Disclosure Documents or other documents provided in connection herewith, has had
the opportunity to discuss such materials with representatives of Investment Manager prior to execution
of this Agreement, and understands the matters set forth in these documents. In the event of a material
change to any Disclosure Documents, the Investment Manager shall provide Client with revised Disclosure
Documents no later than 60 days following the change; and

(e) Client will provide Investment Manager with all information and documentation necessary
which Investment Manager reasonably may deem necessary or appropriate to establish and maintain the
Account.

12. Investment Manager’s Representations and Warranties.
Investment Manager represents, warrants, and agrees that:

{a) itis duly incorporated, validly existing, and in good standing (to the extent any representation
as to good standing can be made under applicable law) under the laws of its jurisdiction of organization;
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(b) Investment Manager’s execution, delivery, and performance of this Agreement does not
violate or conflict with any agreement or obligation to which Investment Manager is a party or by which
Investment Manager or its property is bound, whether arising by contract, operation of law, or otherwise;

(c) this Agreement has been duly authorized by all appropriate action of Investment Manager
and when executed and delivered will be a legal, valid, and binding agreement of Investment Manager,
enforceable against Investment Manager in accordance with its terms, and Investment Manager will
deliver to Client such evidence of such authority as Client may reasonably require, whether by way of a
certified resolution or otherwise;

{d) as of the date of this Agreement Investment Manager is a registered investment adviser under
the Investment Advisers Act of 1940, as it may be amended from time to time, (“Advisers Act”), and at all
times that this Agreement is in effect, Investment Manager shall be either registered or exempt from such
registration;

(e) neither Investment Manager nor its affiliates are subject to any order, judgment or decree
described in Section 203(e) or {f) of the Advisers Act or has received notice that it is currently under
investigation by any regulatory body that could give rise to such an order, judgment or decree; and

(f) the foregoing representations and warranties shall be continuing during the term of this
Agreement, and if at any time during such term any event occurs which would make any of the foregoing
representations and warranties untrue or inaccurate in any material respect, Investment Manager
promptly will notify Client of such event and of any resulting untruths or inaccuracies.

13. Exclusivity.

(a) Investment Manager and its affiliates perform, among other things, investment advisory
services for accounts other than the Account. Client recognizes that Investment Manager and its affiliates
may provide investment management services to other clients, regardless of whether the investment
policies of such clients are similar to, or differ from those that Investment Manager hereby undertakes to
perform with respect to the Account.

(b) Investment Manager and its affiliates may give advice and take action in the performance
of their duties to clients that may differ from advice given, or the timing and nature of action taken, with
respect to the Account. Nothing in this Agreement shall be deemed to impose upon Investment Manager
any obligation to purchase or sell or recommend for purchase or sale for the Account any security or other
property that Investment Manager, or its members, officers or employees, may purchase or sell, or
recommend for purchase or sale, for their own account or the account of any other client, so long as it is
Investment Manager’s policy, to the extent practical, to allocate investment opportunities to the Account
over a period of time on a fair and equitable basis relative to its other clients.

14. Standard of Care.

It is agreed that the standard of care applicable to Investment Manager under this Agreement is
that owed pursuant to applicable federal and state law, including the Advisers Act. Nothing herein shall in
any way constitute a waiver or limitation of any right of Client or any person under the federal and state
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securities laws. Client acknowledges that Investment Manager makes no representation or warranty,
express or implied that any level of performance or investment results will be achieved by the Account or
that the Account will perform comparably with any standard or index, including other clients of
Investment Manager. Investment Manager shall have no responsibility or liability in the selection of
investments other than for the Account, or otherwise regarding the investment policies or strategy, or
diversification of investments of assets of Client.

15. Indemnification.

(a) Client shall reimburse, indemnify, and hold harmless Investment Manager, its affiliates, and
their respective principals, officers, directors, members, partners, shareholders, agents, representatives,
and employees (collectively, the “Indemnitees”) for, from, and against any and all expenses, losses,
damages, liabilities, demands, charges, and claims of any kind or nature whatsoever (including, without
limitation, reasonable legal expenses and costs and expenses relating to investigating or defending any
demands, charges and claims) (collectively “Losses”) arising out of a third party claim against such
Indemnitees: (i} relating to this Agreement or the Account arising out of any inaccuracy in or breach of
any representation, warranty, covenant, or agreement set forth in this Agreement or any act or omission
or alleged act or omission, in each of the foregoing cases on the part of Client or any of its agents; (ii)
resulting from following Client’s or its agent’s directions or failing to follow Client’s or its agent’s unlawful
or unreasonable directions; (iii) resulting from the failure of anyone not controlled by Investment Manager
to perform any obligations for Client; {iv) resulting from the acts or omissions of Client’s previous advisers,
Designated Custodians, or other agents; or {v) arising out of, relating to, or in connection with any
demand, charge, or claim in respect of an indemnitee’s acts, omissions, transactions, duties, obligations,
or responsibilities arising pursuant to this Agreement; provided, however, that an Indemnitee shall not be
indemnified for Losses resulting by reason of any Indemnitee’s (1) breach of its representations,
warranties, covenants, or agreements set forth in this Agreement or (2) the violation by any Indemnitee
of any Federal securities or other applicable law.

{b) In the event the indemnification obligations referenced in this Section shall be deemed to be
unenforceable, whether in whole or in part, such unenforceable portion shall be stricken or modified so
as to give effect to this Section 15 to the fullest extent permitted by law. This Section 15 shall survive the
termination or other expiration of this Agreement.

1e. Anti-Money Laundering.

(a) Client understands and agrees that Investment Manager prohibits the investment of funds
by any persons or entities that are acting, directly or indirectly, (i} in contravention of any applicable laws
and regulations, including anti-money laundering regulations or conventions, (ii) on behalf of terrorists or
terrorist organizations, including those persons or entities that are included on the List of Specially
Designated Nationals and Blocked Persons maintained by the U.S. Treasury Department’s Office of
Foreign Assets Control (“OFAC”"), available at http://www.treas.gov/ofac, as such list may be amended
from time to time, (iii) for a senior foreign political figure, any member of a senior foreign political figure’s
immediate family or any close associate of a senior foreign political figure, unless investment Manager,
after being specifically notified by Client in writing that it is such a person, conducts further due diligence,
and determines that such investment shall be permitted, or (iv) for a foreign shell bank (as defined in USA
PATRIOT Act} {such persons or entities in (i} — (iv) are collectively referred to as “Prohibited Persons”).
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(b) Client represents, warrants, and covenants that it is not, nor is any person or entity controlling,
controlled by or under common control with it, a Prohibited Person.

17. Agency Transactions.

Client acknowledges that it is aware and understands that Investment Manager or its affiliates
may affect agency transactions between their respective advisory clients, which may include the Account,
provided, with respect to any such agency transaction, neither Investment Manager nor any of its affiliates
acts as a broker within the meaning of Section 206(3) of the Advisers Act and further provided that
Investment Manager provides advance written disclosure of such transaction to Client.

18. Confidential Relationship

The terms and conditions of this Agreement, and all information and advice furnished by either
party to the other shall be treated as confidential and shall not be disclosed to third parties except (i) as
required by law, rule, or regulation, (ii) as requested by a regulatory authority, (iii) for disclosures by either
party of information that has become public by means other than wrongful conduct by such party or its
officers, employees, or other personnel, (iv} for disclosures by either party to its legal counsel,
accountants, or other professional advisers, (v) as necessary for Investment Manager to carry out its
responsibilities hereunder, or (vi) as otherwise expressly agreed by the parties.

19. General Provisions.

(a) Notice. Unless otherwise specified herein, all notices, instructions, and any advice in
connection with transactions or other matters contemplated by this Agreement shall be deemed to be
duly given when received by hand, by email (if confirmed by reply email or by telephone), or by facsimile
as follows:

If to Investment Manager:

Public Trust Advisors, LLC

Attention: Steve Dixon

717 17t St. Suite 1850

Denver, CO 80202
steve.dixon@publictrustadvisors.com
Fax: 303-292-3492

If to Client:

Either party hereto may, from time to time by notice in writing served upon the other as set forth
above, designate a different mailing address or a different or additional person to which all such notices
or demands thereafter are to be addressed.
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{b) Governing Law; Jurisdiction. This Agreement will be governed by and interpreted in
accordance with the laws of the state of XXXXXX, without regard to the conflicts of laws principles thereof.
Investment Manager and Client agree that any dispute, controversy or action, whether equitable or legal,
shall be brought in either a state or federal court located in XXXXXX, XX and the parties to this Agreement
unconditionally and irrevocably waive any and all jurisdictional venue and convenience objections and
defenses that they may have in any such action in either jurisdiction. To the extent permitted by law,
Investment Manager, Client or any of their affiliates (for itself and on behalf of the Account) hereby
irrevocably waive any and all right to a trial by jury in any legal proceeding, action or counterclaim arising
out of or related to this Agreement or the transactions contemplated hereby.

(c) Severability. If one or more of the covenants, agreements, provisions, or terms of this
Agreement are held invalid for any reason, those covenants, agreements, provisions, and terms will be
treated as severable from the remaining covenants, agreements, provisions, and terms of this Agreement
and will in no way affect the validity or enforceability of the remaining covenants, agreements, provisions,
and terms of this Agreement. If the invalidity of any covenant, agreement, provision, or term of this
Agreement deprives any party of the economic benefit intended to be conferred by this Agreement, the
parties must negotiate in good faith to develop and substitute a replacement covenant, agreement,
provision, or term having an economic effect that is as nearly as possible the same as the economic effect
of this Agreement as intended..

{(d) Entire Agreement. This Agreement and all attached exhibits and documents which are
incorporated herein embody the entire Agreement of the parties hereto with respect to the subject
matter hereof. All prior agreements, understandings, and negotiations (including, without limitation, any
memoranda of understanding or letters of intent) are merged herein and superseded hereby. Inthe event
of any conflict between the provisions of this Agreement and any exhibit or attachment hereto or any
document incorporated herein, the provisions of this Agreement shall control.

(e} Amendment. This Agreement, including any exhibits hereto, may not be amended unless
such Amendment is in writing and signed by the parties sought to be bound. Except as provided herein,
no alteration or variation of the terms of this Agreement shall be valid unless made in writing and signed
by the parties hereto, and no oral understanding or agreement not incorporated herein shall be binding
on any of the parties hereto.

(f} Force Majeure. Notwithstanding anything in this Agreement to the contrary, neither party
shall be responsible or liable for its failure to perform under this Agreement or for any losses to the
Account resulting from any event beyond the reasonable control of such party or its agents, including but
not limited to nationalization, expropriation, devaluation, seizure, or similar action by any governmental
authority, de facto or de jure; or enactment, promulgation, imposition, or enforcement by any such
governmental authority of currency restrictions, exchange controls, levies, or other charges materially
impairing the Account’s property; or the breakdown, failure or malfunction of any utilities or
telecommunications systems, or any order or regulation of any banking or securities industry, including
changes in market rules and market conditions materially impairing the execution or settlement of
transactions; or acts of war, terrorism, insurrection, or revolution; or acts of God.

(g) Waivers. No delay on the part of any party in exercising any right, power or privilege
hereunder shall operate as a waiver thereof, nor shall any waiver on the part of any party of any right,
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power, or privilege hereunder, nor any single or partial exercise of any right, power, or privilege
hereunder, preclude any other or further exercise thereof or the exercise of any other right, power or
privilege hereunder.

(h) Titles or Headings. Titles or headings are not part of this Agreement, are for convenience of
reference only, and shall have no effect on the construction or legal effect of this Agreement.

(i} Independent Contractor. Investment Manager represents and warrants that it is and shall be
an independent contractor and shall, at its sole cost and expense, and without any additional
compensation (except as provided herein), comply with all applicable laws, rules and regulations,
including the payments of all income taxes, social security contributions and other applicable local, state
and federal taxes and insurance for Investment Manager and all its employees.

(i} Insurance. Investment Manager represents that there currently exists in full force and effect
an insurance policy required for errors and omissions, employee dishonesty, fiduciary liability insurance,
or other fiduciary coverages. Investment Manager warrants and agrees that such insurance policy shall be
maintained at all times while this Agreement is in effect. investment Manager warrants and agrees that it
shall provide Client with notice of any adverse change to, or termination of, any of the foregoing policy.

(k) Counterparts. This Agreement may be executed in counterparts, each of which shall be
deemed to be an original copy and all of which together shall constitute one and the same instrument
binding on all parties hereto, notwithstanding that all parties shall not have signed the same counterpart.
To facilitate execution of this Agreement, the parties may execute and exchange the signature page by
facsimile, PDF counterparts or electronically completed and executed by the parties via the use of services
such as DocuSign. The Client represents, warrants, and agrees that any electronic signatures and
information appearing herein were made and provided by the Client and that such electronic signatures
and information will have the same legal validity, enforceability, and admissibility as though they were
manually made by the Client.

() Additional Documents. Investment Manager and Client agree to execute such additional
documents, and to perform such further acts, as may be reasonable and necessary to carry out the
provisions of this Agreement.

{m) Cumulative Remedies. The rights and remedies provided herein are cumulative and are not
exclusive of any rights or remedies which any party may otherwise have at law or in equity.

(n) Assignment. No assignment (as that term is defined in the Advisers Act) of this Agreement
may be made by either party without consent of the non-assigning party. For purposes of determining
Client consent in the event of an assignment, Investment Manager will send Client written notice of the
Assignment. If Client does not object in writing within 30 days of sending of such notice, Client will be
deemed to have consented to the assignment. This Agreement and all subsequent amendments shall
inure to the benefit of the successor and assigns of the parties hereto. Investment Manager may delegate
all or part of its duties under this Agreement to any affiliate.

(o} No Waiver. Nothing in this Agreement shall in any way constitute a waiver or limitation of
any rights that Client may have under federal or state securities laws.
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first set
forth above.

Client

By: By:
Name: Name:
Title: Title:
Date: Date:

Public Trust Advisors, LLC, a Colorado limited liability company

By: By:
Name: Name:
Title: Title:
Date: Date:
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Exhibit B
Contractor Standards of Conduct

Custody:
Investment Manager shall not have authority to hold or have custody or have possession of any

cash, securities or other properties of Client or assets of the Account (“Assets”) or cause a
Designated Custodian (as defined below) to deliver Assets or pay cash to Investment Manager,
other than with respect to Investment Manager directly billing the Account for the fee payable to
Investment Manager under this Agreement in accordance with the Investment Advisers Act of
1940, as amended (the “Advisers Act”) and Rule 206(4)-2 thereunder or other applicable law.
Client shall, through written notice provided in accordance with this Agreement, designate a
custodian(s) (the “Designated Custodians”) which will be a “qualified custodian” under Rule
206(4)-2 of the Investment Advisers Act of 1940, as amended (the “Advisers Act”). The parties
agree that the Designated Custodians shall have the sole responsibility to consummate and settle
all purchases, sales, deliveries, receipts and other transactions made with respect to the Account,
the collection of all income (including, but not limited to, interest and dividends) and the
acquisition and safekeeping of the Assets, securities, funds, and other properties comprising the
Account. Client agrees not to grant the Investment Manager any additional rights or access to the
Account except as specifically set forth in this Agreement.

Consent to Electronic Delivery of Documents; Other Disclosures:

(a) Client consents to the delivery of documents related to the investment management services
described within this Agreement in an electronic manner, as described below (“Consent to
Electronic Delivery™).

(b) Client agrees and acknowledges that delivery of documents may be via electronic means,
including, but not limited to, a PDF file to the email addresses provided to Investment Manager
by Client, or via secure online access to such documents. Investment Manager may use electronic
delivery to effectively deliver to Client any or all documents related to the relationship between
Client and Investment Manager. Client acknowledges that it has access to this media and the ability
to print and/or download the information provided thereby.

Brokerage:
Client hereby agrees that Investment Manager shall have full authority and discretion to select

brokers, dealers or counterparties through whom any transaction in respect of the Account shall be
executed. In connection with the selection of such brokers, dealers and counterparties, and the
placing of such orders, Investment Manager will seek the most favorable execution and price “best
execution,” as described more fully in Form ADV Part 2A. In addition, Client acknowledges that
Investment Manager may aggregate trades placed on behalf of Client with trades placed on behalf
of other clients, so long as such trades are placed for the benefit of Client, within Client’s
investment guidelines, and are in accordance with Investment Manager’s policies described in
Form ADV Part 2A.



Disclosure:

Prior to, or contemporaneously with, entering into this Agreement, Client has received:
(1) Investment Manager’s current SEC Form ADV Part 2A and Part 2B; and (ii) to the extent
required by Regulation S-P (or similar federal or state law or regulations), a copy of Investment
Manager’s Privacy Policy (collectively, with the items listed in (i), the “Disclosure Documents™).
Client further acknowledges that Client has, together with representatives of Investment Manager,
carefully reviewed this Agreement and any applicable Disclosure Documents or other documents
provided in connection herewith, has had the opportunity to discuss such materials with
representatives of Investment Manager prior to execution of this Agreement, and understands the
matters set forth in these documents. In the event of a material change to any Disclosure
Documents, the Investment Manager shall provide Client with revised Disclosure Documents no
later than 60 days following the change.

Standard of Care:

It is agreed that the standard of care applicable to Investment Manager under this Agreement is
that owed pursuant to applicable federal and state law, including the Advisers Act. At a minimum
and not displacing greater standards of care in applicable state and federal law, Investment
Manager will perform all duties and responsibilities in this Agreement with the care, skill,
prudence, and diligence, under the circumstances then prevailing, that a prudent investment expert
acting in a like capacity and familiar with such matters would use in the conduct of an enterprise
of a like character and with like aims. Nothing herein shall in any way constitute a waiver or
limitation of any right of Client or any person under the federal and state securities laws. Client
acknowledges that Investment Manager makes no representation or warranty, express or implied
that any level of performance or investment results will be achieved by the Account or that the
Account will perform comparably with any standard or index, including other clients of Investment
Manager. Investment Manager shall have no responsibility or liability in the selection of
investments other than for the Account, or otherwise regarding the investment policies or strategy,
or diversification of investments of assets of Client.

Exclusivity:
Investment Manager and its affiliates perform, among other things, investment advisory services

for accounts other than the Account. Client recognizes that Investment Manager and its affiliates
may provide investment management services to other clients, regardless of whether the
investment policies of such clients are similar to, or differ from those that Investment Manager
hereby undertakes to perform with respect to the Account.  Investment Manager and its affiliates
may give advice and take action in the performance of their duties to clients that may differ from
advice given, or the timing and nature of action taken, with respect to the Account. Nothing in
this Agreement shall be deemed to impose upon Investment Manager any obligation to purchase
or sell or recommend for purchase or sale for the Account any security or other property that
Investment Manager, or its members, officers or employees, may purchase or sell, or recommend
for purchase or sale, for their own account or the account of any other client, so long as it is
Investment Manager’s policy, to the extent practical, to allocate investment opportunities to the
Account over a period of time on a fair and equitable basis relative to its other clients.
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CITY OF BEAUMONT
— 550 E. Sixth Street, Beaumont, CA 92223

BEAUMONT Phone: (951) 769-8518 Fax: (951) 769-8526

—CALIFORNIA-—

REQUEST FOR PROPOSAL

FOR Investment Advisor and Portfolio Management Services

CITY OF BEAUMONT
FINANCE DEPARTMENT

Jeff Mohlenkamp, Director of Finance
550 E. 6th Street - Beaumont, California 92223

(951) 572-3236
e-mail address: jmohlenkamp@beaumontca.gov

Proposals Due By:
12:00 Noon
Wednesday, January 6, 2020

RFP Available online at:
Public Purchase, CSMFO, GFOA and
BeaumontCa.gov
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CITY OF BEAUMONT
REQUEST FOR PROPOSAL
Investment Advisor and Portfolio Management Services

INTRODUCTION

The City of Beaumont is seeking proposals from firms to provide investment advisory and portfolio
management services for approximately $89 million in operating and capital funds (non-pension funds).
The term will be three years, with two one year options, which may be exercised at City’s discretion.
The selected firm(s) will be responsible for performing in accordance with the scope of services, as

further detailed in Attachment Il.

Background Information

The City of Beaumont is a general law city incorporated in 1912 currently serving a population of
approximately 49,000, located in Western Riverside County. The City operates under a council-
manager format of government which consists of a Mayor, Mayor Pro-Tem, three Councilmembers and
the City Manager. The positions of Mayor and Mayor Pro-Tem are rotated among the elected
Councilmembers. A City Clerk and Treasurer are elected position, each for a four-year term.

In addition to its function as the governing body of the City, the City Council acts as the governing body
for other separate entities: Beaumont Financing Authority, Beaumont Public Improvement Authority,
Beaumont Transit System, and the Beaumont Utility Authority. The City's management also has
custodial, accounting and financial reporting responsibility for the Successor Agency to the City of
Beaumont Redevelopment Agency. There is no requirement for separate financial reporting for these
separate entities with one exception (Beaumont Transit System).

Official accounting records are on-site in the Finance Department, while some supporting information
may be located in other departments within the City. Beaumont uses the Tyler Incode 10 accounting
software. Payroll is processed through Paychex. We are in the process of upgrading Incode 10 to
include the payroll module and should be complete by June 30, 2021.

The City's primary investment objective to achieve a reasonable rate of return on public funds while
minimizing the potential for capital losses arising from market changes or issuer default. Although the
generation of revenues through interest earnings on investment is an appropriate City goal, the primary
consideration in the investment of City funds is capital preservation in the overall portfolio and
maintaining required liquidity. As such, the City’s yield objective is to achieve a reasonable rate of return
on City investments rather than the maximum generation of income, which could expose the City to
unacceptable levels of risk.

The Investment Policy is attached as Attachment 1l

Relevant operational detail for conducting investment advisor and portfolio management services is
provided as follows:

Request for Proposal for Investment Advisor Services
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The Finance Department consists of the Finance Director, and five (5) staff members
responsible for accounting and financial reporting, budgeting, payroll, accounts payable,
revenue recording, banking and treasury investment, purchase order and project accounting
tracking. Revenues are collected at various locations throughout the City and recorded in
Tyler Incode 10 by non-finance department personnel.

City Funds and Account Groups are as follows:

General Fund (1)

Internal Service Funds (2)
Special Revenue Funds (9)
Debt Service Fund (1)
Capital Project Funds (17)
Enterprise Funds (7)
Agency Funds (4)

@mepoTD

Within Incode’s information management system, pooled cash is the consolidation of
operating cash into one primary bank account. The accounts payable for all participating
funds are paid from this one account. The routine receipts of all participating funds are
deposited into this same bank account.

The City’s total expected payroll for the year ended June 30, 2021 is approximately $24
million, covering 157 budgeted full-time and part-time positions. The total municipal budget
for the 2020-21 fiscal year is approximately $48 million.

For further information, City's past two years AFRs’ and current and last year adopted budget are
located on the City's website at: https://beaumontca.gov/921/Audits-and-Reports

The City has not had a prior Investment Advisor and has participated mostly within the LAIF CA State
Investment Program.

Project Schedule

RFP Issued November 30, 2020

Questions Due December 12, 2020
Responses to questions provided by December 18, 2020

Submittals Due January 6, 2021
Staff Review January 7-15, 2021
Presentations/Interview January 20-21, 2021
Finance Committee Review February 8, 2021
City Council Review/Approval February 16, 2021

Response Submittal

Interested firms shall submit three (3) copies of the proposal no later than January 6, 2021 at
12:00p.m. No late submittals will be accepted. “City of Beaumont 2020 Investment Advisor and Portfolio
Management Services RFP” must be clearly marked on the outside of the envelope:

Request for Proposal for Investment Advisor Services
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Submit Proposal to:
City of Beaumont
550 E. 6 Street

Beaumont, CA 92223

Additionally, one electronic copy of the proposal shall be sent to finance@beaumontca.gov by
12:00p.m. on January 6, 2021 for proposal to be considered.

Any requests for clarification or other questions concerning this RFP must be submitted via email to
Jennifer Ustation (as shown below) no later than December 12, 2020. Responses to all questions will
be provided to all known interested parties by December 18, 2020.

Jennifer Ustation, Senior Accountant
Email:justation@beaumontca.gov

General Requirements

The City of Beaumont reserves the right to reject any or all responses, to waive any informality in any
responses, and to select the vendor that best meets the City’s needs.

There is no expressed or implied obligation for the City to reimburse responding firms for any
expenses incurred in preparing proposals in response to this request. Materials submitted by
respondents are subject to public inspection under the California Public Records Act (Government
Code Sec. 6250 et seq.) unless exempt. Any language purporting to render the entire proposal
confidential or proprietary will be ineffective and will be disregarded.

All property rights, including publication rights of all reports produced by respondents in connection
with services performed under the agreement will be vested in the City. In addition, respondents will
not publish or release any of the results of its examination without the express written permission of
the City.

Responses must be submitted no later than the date and time stated on this RFP. Responses shall be
reviewed and rated as set forth in the Selection Process section of this RFP. The City will then
determine which firm best meets the City’s requirements.

During the evaluation process, the City reserves the right (where it may serve the City's best interest)
to request additional information or clarification from respondents. At the discretion of the City, firms
submitting proposals may be requested to make oral presentations as part of the evaluation process.

The City reserves the right to retain all proposals submitted and to use any ideas in a proposal
regardless of whether the proposal was selected. Submission of a proposal indicated acceptance by
the firm of the conditions contained in the Request for Proposals, unless clearly and specifically noted
in the proposal as submitted and confirmed in the contract between the City and the firm selected.

The City reserves the right to negotiate final pricing with the most qualified firm. The City may invite
selected firms to meet with the evaluation team on or around the week of January 18, 2021, at no
additional cost to the City.

The City’s standard Contract Services Agreement is included as Attachment I. Upon award of the
contract, it is expected that the successful proposer will accept the Agreement terms and conditions
“as is” without maodification. Any contract modifications are to be stated upfront, at the time of
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submittal.

Any costs incurred in the preparation of the response, presentation to the City, travel in conjunction
with such presentations, or samples of items shall be the responsibility of the respondent. The City
assumes no responsibility and no liability for costs incurred by respondents prior to issuance of
confract.

The proposer shall furnish the City with such additional information the City may reasonably require.

Proposal Requirements

The City requests responses be organized in a logical format that is relevant to these services. The
responses shall also be concise, excluding excessive or irrelevant material and should contain the
following:

A. Cover Page

B. Table of Contents

C. Executive Summary
Provide a brief summary describing the proposer’s ability to perform the work requested, a
history of the proposer’s background and experience providing services, the qualifications
of the proposer’s personnel to be assigned to this project, any subcontractor, sub
consultants, and/or suppliers and a brief history of their background and experience, and
any other information called for by this request for proposal which the proposer deems
relevant, including restating any exceptions to this request for proposal. This summary

should be brief and concise to apprise the reader of the basic services offered, experience
and qualifications of the proposer, staff subcontractors, and/or suppliers.

D. Questionnaire/Response to Scope of Services

Proposer shall provide responses and information to fully satisfy each item in the
Questionnaire. Each question item should be presented before the proposer’s response.

E. Attachments
Questionnaire
A. Company and General Information
1. Company hame and address.
2. Letter of transmittal signed by an individual authorized to bind the respondent, stating
that the respondent has read and will comply with all the terms and conditions of the
RFP.
3. General information about the primary contact who would be able to answer questions
about the proposal. Include name, title, telephone number and email address of the

individual.

B. Qualifications and Experience of the Firm
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10.

11.

12.

Describe the organization, date founded, and ownership of your firm. If your firm
experienced a material change in organizational structure, ownership or management
during the past three years, describe the change.

Which office(s) of your organization will have primary responsibility for managing this
account? List the members of your team who will be responsible for providing the
services and for ongoing support.

What is your firm’s experience conducting the services requested? Describe
comparable projects performed by your firm in the last five years, including number of
projects, scope of service, and status of projects.

Describe any other business affiliations (subsidiaries, joint ventures, “soft dollar
arrangements with brokers). Describe your firm's policy on soft dollars.

Describe your firm’s experience managing fixed income portfolios for governmental
entities.

Does your firm act as a broker or as a primary dealer in securities or receive any other
form of additional compensation (including soft dollars) for the client transactions aside
from the direct fee paid by clients?

Provide the number and types of accounts, total asset value, and composition of
portfolios currently being managed by your firm.

Comment on other areas that may make your firm different form your competitors.

Describe your firm’s sources of revenue, categorized by retail and institutional
accounts.

Is your firm a registered Investment Advisor under the Investment Advisor’s Act of
1940, as amended?

Describe any SEC, NASD, or regulatory censure or litigation involving your firm or its
employees within the past three years.

Did you, or will you, pay a finder’s fee to any third party for business related to this
account? Specify the recipients of any fee.

C. Qualifications and Experience of Proposed Project Team

1.

Describe the qualifications of staff proposed for the assignment, position(s) in the firm,
and types and amount of equivalent experience. Be sure to include any municipal
agencies they have worked with in the past three years and their level of involvement.
A description of how overall supervision will be provided should be included.

Identify the investment professionals (portfolio manager, analysts, and researchers)
employed by your firm, by classification, and specify the average number of accounts
handled by portfolio managers. Are there any established limits on accounts or assets
under management?
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Provide an affirmative statement that the primary contact and all assigned key
professional staff are properly licensed to practice in California.

Describe your firm’s training and education efforts to keep portfolio managers informed
of developments relevant to government investment managers.

Has there been any turnover of professional staff in the firm in the last three years
assigned to public sector clients?

Summarize your assets under management (institutional only) over the past five years
and average assets per client.

Provide relevant performance statistics on a comparable portfolio that you would
recommend to the City of Beaumont and compare with industry averages or
benchmarks for the last one, three, five, ten year period and/or since inception, noting
the performance measurement methodology/basis (e.g. Total Rate of Return (GIPS),
Effective Rate of Return, etc.).

How many accounts have you gained in the last 12 months? How many accounts have
been lost in the last 12 months and why?

. Assets Under Management

1.

Summarize your institutional investment assets under management by category as
shown below for your latest reporting period.

Governmental Non-Governmental Total
Operating/Bond $ $ $
Funds
Pension Funds
Foundations .
Equity Funds
Total | § $ $

. Investment Management Approach and Discipline

1.

Briefly describe your firm’s investment management philosophy, including your
approach to managing governmental portfolios.

How frequently do you formulate and review fixed income strategy? How is that carried
out and who is involved?

What are the primary strategies for adding value to portfolios (e.g. market timing, credit
research. trading)?

How are portfolios managed (e.g. by team or individual manager)? What is the back-up
when the manager is away?

What oversight is provided to portfolio managers?

What role does interest-rate forecasting play in your portfolio management strategy?
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How will you handle fluctuating cash flows and the cash forecasting process?

Describe on ongoing daily investment procedures proposed for the City including
procedures for trades, security choice, controls, etc., and how you will provide liquidity.

How frequently would you suggest your staff meet with the City’s staff? Who will attend
these meetings?

F. Reporting

1.

Describe the investment accounting and reporting system used by your firm.

2. Describe the frequency and format of reports that you would provide to the city staff.

Send a sample.

What performance benchmarks would you suggest for this portfolio? Provide
recommendations regarding performance benchmarks for a portfolio similar to that of
the City’s. What experience has the firm had in developing benchmarks for public
operating portfolios?

G. Questions/Response to Scope of Services

1.

Describe the methods by which your firm will fulfill the services requested in the Scope
of Services and subsequent sections.

Provide a statement of the service(s) that differentiate your firm from other
respondents.

H. Fees

J.

Provide your fees for the proposed services. Fee quotes should be detailed by service.
Outline billing and payment expectations, including timing and method of payment.
Describe any remaining fees not previously detailed in the above.

Describe any renumeration that your agency would receive on any specific investment
transactions completed on behalf of the City.

References

List the name, address and telephone number of references from at least three (3) recent
similar projects. Include a brief description of the work provided for each reference.
California municipal or county projects are preferred. You may offer more than three recent
similar projects if desired. The references should include the start date of the project and
the date of completion for each project.

Implementation Schedule
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Include a detailed implementation schedule with an estimated project start date of
February 17, 2021 and note key project milestones and timelines for deliverables. Identify
any assumptions used in developing the schedule.

Certificate(s) of Insurance

The City will require the successful Respondent (or Proposer) to provide Certificates of
Insurance evidencing required coverage types and the minimum limits. See the attached
City Draft Standard Agreement for more information on the City’s insurance requirements.

Business License

The proposing organization does not require a Beaumont City business license to respond
to this RFP. However, the successful proposer will be required to acquire a Beaumont
Business License during the contracting process and maintain an active license throughout
the contracted period.

. Standard City Professional Services Agreement

The City will require the successful Proposer to execute a professional services agreement
with the City. Please review the attached draft agreement and identify any questions of
concern in your response to the City.

Overview and Scope of Services

The request for Proposals is for Professional Investment Advisory and Portfolio Management Services
as set forth in Attachment Il — Scope of Services.

Selection Process

Staff will review the proposals and make a recommendation to the City Council for review (tentatively
scheduled for February 16, 2021). The City intends to evaluate the proposals based upon the data
presented in response to the RFP. The following general selection criteria will be used to evaluate

each proposal:

1.

Ability to meet service requirement; understanding the needs and requirements of the City;
scope and services offered.

Experience, qualifications and knowledge of key personnel; references for similar work
completed within the last three years.

Proposed pricing.

Completeness of responses to the Request for Proposals.
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Attachment |
AGREEMENT FOR PROFESSIONAL SERVICES BY INDEPENDENT CONTRACTORError!
Bookmark not defined.

THIS AGREEMENT FOR PROFESSICNAL SERVICES BY INDEPENDENT
CONTRACTOR is made and effective as of the day of
, 2020, by and between the CITY OF BEAUMONT (“CITY”)
whose address is 550 E. 6th Street, Beaumont, California 92223 and
whose address is

(“"CONTRACTOR"”) .
RECITALS

This Agreement is entered into on the basis of the following
facts, understandings and intentions of the parties to this
Agreement:

A. CITY desires to engage CONTRACTOR to provide
; and

B. CONTRACTOR has made a proposal (“Proposal”) to the CITY to provide such
professional services, which Proposal is attached hereto as Exhibit “A”; and

C. CONTRACTOR agrees to provide such services pursuant to,
and in accordance with, the terms and conditions of this Agreement,
and represents and warrants to CITY that CONTRACTOR possesses the
necessary skills, licenses, certifications, qualifications,
personnel and equipment to provide such services.

AGREEMENT

NOW, THEREFORE, in consideration of the foregoing Recitals and
mutual covenants contained herein, CITY and CONTRACTOR agree as
follows:

1. Term of Agreement. This Agreement is effective as of the
date first above written and shall continue until terminated as
provided for herein. Notwithstanding anything in this Agreement to
the contrary, this Agreement shall automatically terminate after one
(1) year unless extended by the parties with the approval of the
City Council of the CITY.

2. Services to be Performed. CONTRACTOR agrees to provide the
services (“Services”) as follows: per
Exhibit “A” and any other services which the City may request in
writing. All Services shall be performed in the manner and
according to the timeframe set forth in the Proposal. CONTRACTOR
designates as CONTRACTOR'’S
professional responsible for overseeing the Services provided by
CONTRACTOR.

3. Associates and Subcontractors. CONTRACTOR may, at




CONTRACTOR’ s sole cost and expense, employ such competent and
qualified independent associates, subcontractors and consultants as
CONTRACTOR deems necessary to perform the Services; provided,
however, that CONTRACTOR shall not subcontract any of the Services
without the written consent of CITY.

4. Compensation.

4,01 CONTRACTOR shall be paid at the rates set forth
in the Proposal and shall not increase any rate without the
prior written consent of the CITY. Notwithstanding anything in
this Agreement to the contrary, total fees and charges paid by
CITY to CONTRACTOR under this Agreement shall not exceed

4.02 CONTRACTOR shall not be compensated for any Services
rendered nor reimbursed for any expenses incurred in excess of
those authorized unless approved in advance by the CITY, in
writing.

4.03 CONTRACTOR shall submit to CITY, on or before
the fifteenth (15t") of each month, itemized invoices for the
Services rendered in the previous month. The CITY shall not be
obligated to pay any invoice that is submitted more than sixty
(60) days after the due date of such invoice. CITY shall have
the right to review and audit all invoices prior to or after
payment to CONTRACTOR. This review and audit may include, but
not be limited to CITY’s:

a. Determination that any hourly fee charged is
consistent with this Agreement's approved hourly rate
schedule;

b. Determination that the multiplication of the
hours billed times the approved rate schedule dollars is
correct;

c. Determination that each item charged is the
usual, customary, and reasonable charge for the particular
item. If CITY determines an item charged is greater than
usual, customary, or reasonable, or is duplicative,
ambiguous, excessive, or inappropriate, CITY shall either
return the bill to CONTRACTOR with a request for
explanation or adjust the payment accordingly, and give
notice to CONTRACTOR of the adjustment.

4.04 If the work is satisfactorily completed, CITY shall
pay such invoice within thirty (30) days of its receipt.
Should CITY dispute any portion of any invoice, CITY shall pay
the undisputed portion within the time stated above, and at the
same time advise CONTRACTOR in writing of the disputed portion.



S. Obligations of CONTRACTOR.

5.01 CONTRACTOR agrees to perform all Services in
accordance with the terms and conditions of this Agreement and
the Proposal. 1In the event that the terms of the Proposal
shall conflict with the terms of this Agreement, or contain
additional terms other than the Services to be rendered and the
price for the Services, the terms of this Agreement shall
govern and said additional or conflicting terms shall be of no
force or effect.

5.02 Except as otherwise agreed by the parties,
CONTRACTOR will supply all personnel, materials and equipment
required to perform the Services. CONTRACTOR shall provide its
own offices, telephones, vehicles and computers and set its own
work hours. CONTRACTOR will determine the method, details, and
means of performing the Services under this Agreement.

5.03 CONTRACTOR shall keep CITY informed as to the
progress of the Services by means of regular and frequent
consultations. Additionally, when requested by CITY, CONTRACTOR
shall prepare written status reports.

5.04 CONTRACTOR is responsible for paying, when due, all
income and other taxes, fees and withholding, including
withholding state and federal taxes, social security,
unemployment and worker’s compensation, incurred as a result of
the compensation paid under this Agreement. CONTRACTOR agrees
to indemnify, defend and hold harmless CITY for any claims,
costs, losses, fees, penalties, interest, or damages suffered
by CITY resulting from CONTRACTOR’s failure to comply with this
provision.

5.05 In the event CONTRACTOR is required to prepare plans,
drawings, specifications and/or estimates, the same shall be
furnished in conformance with local, state and federal laws,
rules and regulations.

5.06 CONTRACTOR represents that it possesses all required
licenses necessary or applicable to the performance of Services
under this Agreement and the Proposal and shall obtain and keep
in full force and effect all permits and approvals required to
perform the Services herein. In the event CITY is required to
obtain an approval or permit from another governmental entity,
CONTRACTOR shall provide all necessary supporting documents to
be filed with such entity.

5.07 CONTRACTOR shall be solely responsible for obtaining
Employment Eligibility Verification information from
CONTRACTOR'’ s employees, in compliance with the Immigration
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Reform and Control Act of 1986, Pub. L. 99-603 (8 U.S.C.
1324a), and shall ensure that CONTRACTOR’s employees are
eligible to work in the United States.

5.08 In the event that CONTRACTOR employs, contracts with,
or otherwise utilizes any CalPers retirees in completing any of
the Services performed hereunder, such instances shall be
disclosed in advance to the CITY and shall be subject to the
CITY's advance written approval.

5.09 Drug-free Workplace Certification. By signing this
Agreement, the CONTRACTCOR hereby certifies under penalty of
perjury under the laws of the State of California that the
CONTRACTOR will comply with the requirements of the Drug-Free
Workplace Act of 1990 (Government Code, Section 8350 et seq.)
and will provide a drug-free workplace.

5.10 CONTRACTOR shall comply with all applicable local,
state and federal laws, rules, regulations, entitlements and/or
permits applicable to, or governing the Services authorized
hereunder.

6. Insurance. CONTRACTOR hereby agrees to be solely
responsible for the health and safety of its employees and agents in
performing the Services under this Agreement and shall comply with
all laws applicable to worker safety including but not limited to
Cal-OSHA. Therefore, throughout the duration of this Agreement,
CONTRACTOR hereby covenants and agrees to maintain insurance in
conformance with the requirements set forth below. Attached hereto
as Exhibit “B” are copies of Certificates of Insurance and
endorsements as required by Section 7.02. If existing coverage does
not meet the requirements set forth herein, CONTRACTOR agrees to
amend, supplement or endorse the existing coverage to do so.
CONTRACTOR shall provide the following types and amounts of
insurance:

6.01 Commercial general liability insurance in an amount
of not less than $1,000,000 per occurrence and $2,000,000 in
the aggregate; CONTRACTOR agrees to have its insurer endorse
the general liability coverage required herein to include as
additional insured’s CITY, its officials, employees and agents.
CONTRACTOR also agrees to require all contractors and
subcontractors to provide the same coverage required under this
Section 6.

6.02 Business Auto Coverage in an amount no less than $1
million per accident. If CONTRACTOR or CONTRACTOR’s employees
will use personal autos in performance of the Services
hereunder, CONTRACTOR shall provide evidence of personal auto
liability coverage for each such person.
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6.03 Workers’ Compensation coverage for any of
CONTRACTCOR's employees that will be providing any Services
hereunder. CONTRACTOR will have a state-approved policy form
providing statutory benefits as required by California law.
The provisions of any workers’ compensation will not limit the
obligations of CONTRACTOR under this Agreement. CONTRACTOR
expressly agrees not to use any statutory immunity defenses
under such laws with respect to CITY, its employees, officials
and agents.

6.04 Optional Insurance Coverage. Choose and check one:
Required _X_ /Not Required _ ; Errors and omissions insurance
in a minimum amount of $2 million per occurrence to cover any
negligent acts or omissions committed by CONTRACTOR, its
employees and/or agents in the performance of any Services for
CITY.

7. General Conditions pertaining to Insurance Coverage

7.01 No liability insurance coverage provided shall
prohibit CONTRACTOR from waiving the right of subrogation prior
to a loss. CONTRACTOR waives all rights of subrogation against
CITY regardless of the applicability of insurance proceeds and
shall require all contractors and subcontractors to do
likewise.

7.02. Prior to beginning the Services under this
Agreement, CONTRACTOR shall furnish CITY with certificates of
insurance, endorsements, and upon request, complete copies of
all policies, including complete copies of all endorsements.
All copies of policies and endorsements shall show the
signature of a person authorized by that insurer to bind
coverage on its behalf.

7.03. All required policies shall be issued by a highly
rated insurer with a minimum A.M. Best rating of “A:VII”). The
insurer (s) shall be admitted and licensed to do business in
California. The certificates of insurance hereunder shall state
that coverage shall not be suspended, voided, canceled by
either party, or reduced in coverage or in limits, except after
thirty (30) days' prior written notice has been given to CITY.

7.04 Self-insurance does not comply with these insurance
specifications. CONTRACTOR acknowledges and agrees that that
all insurance coverage required to be provided by CONTRACTOR or
any subcontractor, shall apply first and on a primary, non-
contributing basis in relation to any other insurance,
indemnity or self-insurance available to CITY.



7.05 All coverage types and limits required are subject to
approval, modification and additional requirements by CITY, as
the need arises. CONTRACTCOR shall not make any reductions in
scope of coverage (e.g. elimination of contractual liability or
reduction of discovery period) that may affect CITY’s
protection without CITY’s prior written consent.

7.06 CONTRACTOR agrees to provide immediate notice to CITY
of any claim or loss against CONTRACTOR or arising out of the
Services performed under this Agreement. CITY assumes no
obligation or liability by such notice, but has the right (but
not the duty) to monitor the handling of any such claim or
claims if they are likely to involve CITY.

8. Indemnification.

8.01 CONTRACTOR and CITY agree that CITY, its employees,
agents and officials should, to the extent permitted by law, be
fully protected from any loss, injury, damage, c¢laim, lawsuit,
cost, expense, attorneys’ fees, litigation costs, defense
costs, court costs or any other costs arising out of or in any
way related to the performance of this Agreement by CONTRACTOR
or any subcontractor or agent of either as set forth herein.
Accordingly, the provisions of this indemnity are intended by
the parties to be interpreted and construed to provide the
fullest protection possible under the law to CITY. CONTRACTOR
acknowledges that CITY would not enter into this Agreement in
the absence of the commitment of CONTRACTOR to indemnify and
protect CITY as set forth herein.

a. To the fullest extent permitted by law,
CONTRACTOR shall defend, indemnify and hold harmless CITY,
its employees, agents and officials, from any liability,
claims, suits, actions, arbitration proceedings,
administrative proceedings, regulatory proceedings,
losses, expenses, damages or costs of any kind, whether
actual, alleged or threatened, actual attorneys’ fees
incurred by CITY, court costs, interest, defense costs,
including expert witness fees and any other costs or
expenses of any kind whatsocever without restriction or
limitation incurred in relation to, as a consequence of or
arising out of, or in any way attributable actually,
allegedly or impliedly, in whole or in part to the
performance of this Agreement. CONTRACTOR’s obligation to
defend, indemnify and hold harmless shall include any and
all claims, suits and proceedings in which CONTRACTOR
(and/or CONTRACTOR’s agents and/or employees) is alleged
to be an employee of CITY. All obligations under this
provision are to be paid by CONTRACTOR as they are
incurred by CITY.



b. Without affecting the rights of CITY under any
provision of this Agreement or this Section, CONTRACTOR
shall not be required to indemnify and hold harmless CITY
as set forth above for liability attributable solely to
the fault of CITY, provided such fault is determined by
agreement between the parties or the findings of a court
of competent jurisdiction.

9. Additional Services, Changes and Deletions.

9.01 In the event CONTRACTOR performs additional or
different services than those described herein without the
prior written approval of the City Manager and/or City Cocuncil
of CITY, CONTRACTOR shall not be compensated for such services.
CONTRACTOR expressly waives any right to be compensated for
services and materials not covered by the scope of this
Agreement or authorized by the CITY in writing.

9.02 CONTRACTOR shall promptly advise the City
Manager and Finance Director of CITY as soon as reasonably
practicable upon gaining knowledge of a condition, event or
accumulation of events which may affect the scope and/or cost
of Services. All proposed changes, modifications, deletions
and/or requests for additional services shall be reduced to
writing for review and approval by the CITY and/or City
Council.

10. Termination of Agreement.

10.01 Notwithstanding any other provision of this
Agreement, CITY, at its sole option, may terminate this
Agreement with or without cause, or for no cause, at any time
by giving twenty (20) days’ written notice to CONTRACTOR.

10.02 In the event of termination, the payment of
monies due CONTRACTOR for undisputed Services performed prior
to the effective date of such termination shall be paid within
thirty (30) business days after receipt of an invoice as
provided in this Agreement. Immediately upon termination,
CONTRACTOR agrees to promptly provide and deliver to CITY all
original documents, reports, studies, plans, specifications and
the like which are in the possession or control of CONTRACTOR
and pertain to CITY.

11. Status of CONTRACTOR.

11.01 CONTRACTOR shall perform the Services in
CONTRACTOR’ s own way as an independent contractor, and in
pursuit of CONTRACTOR’s independent calling, and not as an
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employee of CITY. However, CONTRACTOR shall regularly confer
with CITY’s City Manager as provided for in this Agreement.

11.02 CONTRACTOR agrees that it is not entitled to the
rights and benefits afforded to CITY’s employees, including
disability or unemployment insurance, workers’ compensation,
retirement, CalPers, medical insurance, sick leave, or any
other employment benefit. CONTRACTOR is responsible for
providing, at its own expense, disability, unemployment,
workers’ compensation and other insurance, training, permits,
and licenses for itself and its employees and subcontractors.

11.03 CONTRACTOR hereby specifically represents and
warrants to CITY that it possesses the qualifications and
skills necessary to perform the Services under this Agreement
in a competent, professional manner, without the advice or
direction of CITY and that the Services to be rendered pursuant
to this Agreement shall be performed in accordance with the
standards customarily applicable to an experienced and
competent professional rendering the same or similar services
in the same geographic area where the CITY is located.

Further, CONTRACTOR represents and warrants that the individual
signing this Agreement on behalf of CONTRACTOR has the full
authority to bind CONTRACTOR to this Agreement.

12. Ownership of Documents; Audit.

12.01 All draft and final reports, plans, drawings,
studies, maps, photographs, specifications, data, notes,
manuals, warranties and all other documents of any kind or
nature prepared, developed or obtained by CONTRACTOR in
connection with the performance of Services performed for the
CITY shall become the sole property of CITY, and CONTRACTOR
shall promptly deliver all such materials to CITY upon request.
At the CITY’s sole discretion, CONTRACTOR may be permitted to
retain original documents, and furnish reproductions to CITY
upon request, at no cost to CITY.

12.02 Subject to applicable federal and state laws,
rules and regulations, CITY shall hold all intellectual
property rights to any materials developed pursuant to this
Agreement. CONTRACTOR shall not such use data or documents for
purposes other than the performance of this Agreement, nor
shall CONTRACTOR release, reproduce, distribute, publish, adapt
for future use or any other purposes, or otherwise use, any
data or other materials first produced in the performance of
this Agreement, nor authorize others to do so, without the
prior written consent of CITY.

12.03 CONTRACTOR shall retain and maintain, for a
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period not less than four years following termination of this
Agreement, all time records, accounting records and vouchers
and all other records with respect to all matters concerning
Services performed, compensation paid and expenses reimbursed.
At any time during normal business hours and as often as CITY
may deem necessary, CONTRACTOR shall make available to CITY's
agents for examination all of such records and shall permit
CITY's agents to audit, examine and reproduce such records.

13. Miscellaneous Provisions.

13.01 This Agreement, which includes all attached
exhibits, supersedes any and all previous agreements, either
oral or written, between the parties hereto with respect to the
rendering of Services by CONTRACTOR for CITY and contains all
of the covenants and agreements between the parties with
respect to the rendering of such Services in any manner
whatsoever. Any modification of this Agreement will be
effective only if it is in writing signed by both parties.

13.02 CONTRACTOR shall not assign or otherwise
transfer any rights or interest in this Agreement without the
prior written consent of CITY. Unless specifically stated to
the contrary in any written consent to an assignment, no
assignment will release or discharge the assignor from any duty
or responsibility under this Agreement.

13.03 CONTRACTOR shall timely file FPPC Form 700
Conflict of Interest Statements with CITY if required by
California law and/or the CITY’s conflict of interest policy.

13.04 If any legal action or proceeding, including an
action for declaratory relief, is brought to enforce or
interpret the provisions of this Agreement, the prevailing
party will be entitled to reasonable attorneys’ fees and costs,
in addition to any other relief to which that party may be
entitled.

13.05 This Agreement is made, entered into and shall
be performed in the County of Riverside in the State of
California and shall in all respects be interpreted, enforced
and governed under the laws of the State of California.

13.06 CONTRACTOR covenants that neither it nor any
officer or principal of its firm has any interest, nor shall
they acquire any interest, either directly or indirectly, which
will conflict in any manner or degree with the performance of
their Services hereunder. CONTRACTOR further covenants that in
the performance of this Agreement, no person having such
interest shall be employed by it as an officer, employee,
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agent, or subcontractor.

13.07 CONTRACTOR has read and is aware of the
provisions of Section 1090 et seqg. and Section 87100 et seqg. of
the Government Code relating to conflicts of interest of public
officers and employees. CONTRACTOR agrees that they are unaware
of any financial or economic interest of any public officer or
employee of the CITY relating to this Agreement. It is further
understood and agreed that if such a financial interest does
exist at the inception of this Agreement, the CITY may
immediately terminate this Agreement by giving notice thereof.
CONTRACTOR shall comply with the requirements of Government
Code section 87100 et seq. and section 1090 in the performance
of and during the term of this Agreement.

13.08 Improper Consideration. CONTRACTOR shall not
offer (either directly or through an intermediary) any improper
consideration such as, but not limited to, cash, discounts,
services, the provision of travel or entertainment, or any
items of value to any officer, employee or agent of the CITY in
an attempt to secure favorable treatment regarding this
Agreement or any contract awarded by CITY. The CITY, by notice,
may immediately terminate this Agreement if it determines that
any improper consideration as described in the preceding
sentence was offered to any officer, employee or agent of the
CITY with respect to the proposal and award process of this
Agreement or any CITY contract. This prohibition shall apply to
any amendment, extension or evaluation process once this
Agreement or any CITY contract has been awarded. CONTRACTOR
shall immediately report any attempt by any CITY officer,
employee or agent to solicit (either directly or through an
intermediary) improper consideration from CONTRACTCR.

13.09 Severability. If any portion of this Agreement
is declared invalid, illegal or otherwise unenforceable by a
court of competent jurisdiction, the entire balance of this
Agreement not so affected shall remain in full force and
effect.

IN WITNESS WHEREQF, the parties hereby have made and executed
this Agreement to be effective as of the day and year first above-
written.

CITY: CONTRACTOR:

CITY OF BEAUMONT

By: By:



Rey Santos,
Mayor Print Name:

Title:
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EXHIBIT “A”

PROPOSAL

(insert behind this page)



EXHIBIT “B”

CERTIFICATES OF INSURANCE AND ENDORSEMENTS A
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Attachment |

Scope of Services

The City of Beaumont intends to obtain the services of a qualified firm to provide the services
as outlines below. Best industry practices and/or best management practices may require
additional services not explicitly enumerated. The proposer should identify any additional
services required, price them, and explain them in their response.

Specific services, although not all-inclusive, to be performed are as follows:

1.

9.

Manage the City and Agency portfolios with semi-discretionary authority.
Discretionary authority shall be granted unless the diversification of the portfolio will
materially change the liquidity of the portfolio by 10% or more and/or a material
change to the diversification of the portfolio by 15% or more, which would require
prior authorization from the City.

Assist the City/Agency with cash flow/maturity analysis.

Provide credit analysis of investment instruments in portfolio.

Provide monthly/quarterly/annual reporting for the City/Agency managed funds.

Attend quarterly meetings (in person or via teleconference) with City staff and
Investment Committee.

Evaluate market risk and develop strategies that minimize the impact on the
portfolio.

Provide assurance of portfolio compliance with applicable policies and laws.

Establish an appropriate benchmark in addition to the LAIF rate as a benchmark.
All earnings should be comparable at a net of fees.

Ensure that the portfolio structure matches the City/Agency objectives.

10.Review the City’s Investment Policy and make recommendations for changes, as

appropriate.

11.Assist the City in establishing and maintaining an authorized broker/dealer list
pursuant to the Investment Policy.

Investment practices and procedures must comply with state law, the City’s
Investment Policy, and any other applicable laws or regulations. The investment
advisory firm will be expected to perform to the Prudent Expert Standard.

A. Project Deliverables

As part of the scope of services, the Advisor will also be required to provide the



following deliverable products:

1.

Monthly and Quarterly Reports. Successful Proposer shall provide
monthly and quarterly reports that meet all requirements of the City's
Investment Policy and be prepared in accordance with Generally Accepted
Accounting Principles (GAAP) and in compliance with Government
Accounting Standards Board (GASB) pronouncements, including GASB
Statements 31 and 40 and should include the following:

a. Summary of Portfolio Holdings. A listing of all securities held at the
end of the month categorized by type of security, maturity and institution.

b. Investment Performance Report. At a minimum, the performance
report should show total returns for the period compared to the
established benchmark.

c. Maturity/Duration Indicators. The monthly report should include
portfolic duration and average maturity statistics to help monitor interest-
rate risk.

d. Transaction Summary. A summary of completed transactions for the
month,

e. Mark-to-Market Report. The monthly report should show the cost and
market value for each security in the portfolio.

f. Market Commentary. The monthly and quarterly reports should contain
general commentary on the market, trends that might affect
performance, future outlook and other information as deemed
appropriate.

All reports shall be due to the City within 30 days of the end of the
reporting period.

Attendance at Meetings and Hearings. As part of the work scope and
included in the contract price is attendance by the Advisor at as many
“working” meetings with staff as necessary in performing work scope tasks.

Services to Other Clients. It is understood that the Advisor performs
investment management services for other clients. It is understood that the
Advisor shall not have any obligations to purchase or sell for the City
account any security which the Advisor, its principals, affiliates or employees
may purchase or sell for its or their own account or for the account of any
client, if in the Advisor’s good faith opinion such transaction or investment
unsuitable, impractical or undesirable for the City account.

Allocation of Brokerage. Where the Advisor places orders for the

execution of portfolio transactions for the City account, the Advisor may

allocate such transactions to such brokers and dealers for execution on
1



such markets, at such prices and at such commission rates as in the good
faith judgement of the Advisor will be in the best interest of the City. The
Advisor shall receive no soft dollar benefit for any transaction placed on
behalf of the City.

. Terms of Service

The terms of service will be for a period of three years, with two one year
options, which may be exercised at the City’s discretion. An option for early
termination of the contract may be exercised by the City for persistent non-
responsiveness by the firm to City questions or requests or for failure to
meet the standards set by the City.



Attachment Il

City of Beaumont, California =
Investment Policies BEAUMONT

—CALIFORNIA—

1.Introduction

The City of Beaumont shall invest public funds in such a manner as
to comply with state and local laws; ensure prudent money
management; provide for daily cash flow reguirements; and meet the
objectives of the Policy; in priority order of Safety, Liquidity and
Return on investment.

2 .Scope

The City’s investment policies apply to all personnel, departments,
divisions and offices of the City government as well as all
associated accounting funds under the direct authority of the City
of Beaumont. These accounting funds include, but are not limited to,
the General Fund, Special Revenue Funds, Enterprise Funds, Internal
Service Funds, Debt Service Funds, Capital Projects Funds, Private
Purpose Trust Funds and Agency Trust Funds. These investment
policies are also applicable to the City’s blended component units,
including the Successor Agency to the Beaumont Redevelopment Agency,
Beaumont Utility Authority, Beaumont Public Improvement Authority.

3.Responsibility

The City Manager is ultimately responsible for the City’s
implementation and compliance with these policies, unless the City
Council authorizes exceptions. Under the direction of the City
Manager, the Finance Director will review, develop and implement a
system of processes and procedures to ensure compliance with these
policies throughout the entire organization. The City Manager will
work with the Finance Director to ensure these policies are updated
on a timely basis.

4 .Pooling of Funds

The City of Beaumont consolidates cash balances from all eligible
funds to maximize investment earnings. Funds held by the Trustee are
not eligible to be pooled. The City schedules its collection of
receipts, deposits of funds and disbursements of monies to ensure
maximum availability of cash for temporary investment purposes.
Investment income is allocated to the various Funds based on their
respective participation and in accordance with Generally Accepted
Accounting Principles (GAAP).



5.Investment Objectives

The primary objectives (in order of priority) of the City investment
activities are the safety of principal and preservation of capital,
liquidity, and yield.

1. Safety of Principal and Preservation of Capital. Safety of
principal and preservation of capital are the foremost objectives of
the investment program. Investments are undertaken in a manner that
seeks to ensure the preservation of capital in the overall
portfolio. The objective is to mitigate credit risk and interest-
rate risk.

A. Credit Risk. The City of Beaumont will minimize credit risk,
the risk of loss due to the failure of the security issuer or
backer by:

(1) Limiting investments to the safest type of securities. All
investments must be made only in investment grade securities A
rating or higher.

(2) Pre-qualifying the financial institutions, broker/dealers,
intermediaries, and advisers with whom the City of Beaumont will do
business.

The City of Beaumont will use the approved purchasing process for
any Investment Advisor services. Within this process will be an
agreed upon condition that the Investment Advisor’s services
obtained shall be required to prequalify all financial institutions
to comply with the City of Beaumont’s Investment Policy.

(3) Diversifying the investment portfolio so that potential losses
on overall portfolio will be strictly limited. The investments shall
be diversified by:

e Limiting investments to avoid overconcentration in securities from a specific issuer or business

sector (excluding U.S. Treasury securities),

o Investing in securities of varying maturities and

e Continuously investing a portion of the portfolio in readily available funds such as local
government investment pools (LGIPs), money market funds or overnight repurchase -
agreements to ensure that appropriate liquidity is maintained in order to meet ongoing
obligations.

B. Interest Rate Risk. The City of Beaumont will minimize the
risk that the market value of securities in the portfolio will fall
due to changes in general interest rates by:

(1) Structuring the investment portfolic so that securities mature
to meet cash requirements for ongoing operations, thereby avoiding
the need to sell securities on the open market prior to maturity,
(2) Investing operating funds primarily in shorter-term securities
or with State and local government investment pools to ensure
ligquidity needs are met and stability of principal is assured.

1



2. Liquidity. The investment portfolio remains sufficiently ligquid
to meet all operating requirements that may be reasonably
anticipated. This is accomplished by structuring the portfolio so
that securities mature concurrently with the City’s cash needs to
meet anticipated demands (static liquidity). A portion of the
portfolio also may be placed in money market mutual funds or Local
Government Investment Pools (LGIP’s) which offer either same-day or
next-day liquidity. Furthermore, since all possible cash demands
cannot be anticipated, the portfolio consists largely of securities
with active secondary or resale markets (dynamic liquidity). The
City will ensure that liquid resources are available to meet at
least six months of operating expenses.

3. Yield on Investments. The investment portfolio is designed with
the objective of attaining a market rate of return throughout the
budgetary and economic cycles, taking into account the investment
risk constraints and liquidity needs of the City. Return on
investment is of secondary importance compared to the safety and
preservation of capital and liquidity objectives described above.
The core investments are limited to relatively low risk securities
in anticipation of earning a fair return relative to the risk being
assumed. Securities shall not be sold prior to the maturity with
the following exceptions:

A. Loss of Principal. A security with declining credit may be sold
early to minimize loss of principal. While investments in
securities that pose some risk of principal loss, the portfolio of
investments must be structured to strictly limit the overall loss of
principal while seeking to increase the rate of investment return.

B. Security Swap. A security swap would improve the quality,
yield, or target duration in the portfolio.

C. Liquidity. Liquidity needs of the portfolio require that the
security be sold. Any non-liquid investments will be structured to
ensure they become liquid in time to meet operating expenditures.
This will require managing of maturity dates for investments to
ensure liquid funds are available when needed.

6.Standards of Care

A. Prudence. The standard of prudence used by investment officials
is the “prudent” person standard (Civil Code Section 2261, et. seq.)
and is applied in the context of management an overall investment
portfolio. Investment officers acting in accordance with written
procedures and this overall investment policy and exercising due
diligence shall be relieved of personal responsibility for an
individual security’s credit risk or market price changes, provided
deviations from expectations are reported in a timely fashion and
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the liquidity and sale of securities are carried in accordance with
the terms of this policy.

Investments are made with judgment and care, under circumstances
then prevailing, which persons of prudence, discretion and
intelligence exercise in the management of their own affairs, not
for speculation, but for investment, considering the probable safety
of their capital as well as the probable income to be derived.

B. Public Trust, Ethics and Conflicts of Interest. Investment
officials recognize that the investment portfolio is subject to
public review and evaluation. The overall program is designed and
managed with a degree of professionalism that is worthy of the
public trust.

Officers and employees involved in the investment process will
refrain from personal business activity that could conflict with the
proper execution and management of the investment program, or that
could impair their ability to make impartial investment decisions.
Employees and investment officials will disclose any material
interest in financial institutions with which they conduct business.
They shall further disclose any personal financial/investment
positions that could be related to the performance of the investment
portfolio. Employees and officers will refrain from undertaking
personal investment transactions with the same individual with whom
business is conducted on behalf of the City of Beaumont.

C. Delegation of Authority. Authority to manage the City’s
investment program is granted to the City Manager and his or her
designee, hereinafter referred to the “Investment Officer,”
Responsibility for the operation of the investment program is hereby
delegated to the investment officer, who shall act in accordance
with this investment policy.

7 .Authorized Financial Dealers and Institutions

The City will secure the services of one or more approved financial
institutions authorized to provide investment services to the to the
City of Beaumont. These may include “primary” dealers or regional
dealers that qualify under Securities and Exchange Commission Rule
15C3-1 (uniform net capital rule). A determination should be made to
ensure that all approved broker/dealer firms, and individuals
covering the City of Beaumont, are reputable and trustworthy. In
addition, the broker/dealer firms should have the ability to meet
all of their financial obligations in dealing with the City of
Beaumont. The firms, and individuals covering the City of Beaumont,
should be knowledgeable and experienced in Public Agency investing
and the investment products involved. No public deposit shall be
made except in a qualified public depository as established by the
established state laws. All financial institutions and
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broker/dealers who desire to provide investment management services
for the City will be selected through a competitive bidding process.
At a minimum, any selected investment advisor/ manager will be
required to provide evidence of all required licensure and/or
certifications.

8 .Beaumont’s Investment Policy

The City on an annual basis submits a copy of the current investment
policy to all financial institutions approved to do business with
the City. Confirmation of receipt of this policy is considered
evidence that the dealer has read and understands the City’s
investment policy and will recommend and execute only transactions
suitable for and in compliance with the City’s Investment Policy.

In selecting financial institutions for deposit or investment of
City funds, the creditworthiness of the institutions will be
considered. The City will continue to monitor financial
institution’s credit characteristics and financial history
throughout the period in which City funds are deposited or invested.

9.Authorized Investments for the City

The City is authorized by California Government Code Section 53600,
et.seq. to invest in specific types of securities. Section 43601 of
the Government Code sets limits on the type investments that may be
in the City portfolio. Refer to attachment A for allowable
investment by State of CA.

The City Council may establish further limits on the types of
securities in which the City may invest its idle cash. Any
investment security (except investment of bond proceeds as explained
in the next section) not listed below is not a valid investment for
the City of Beaumont.

1. Local Agency Investment Fund (LAIF) Investments. LAIF is a
special fund of the State of California Treasury that local agencies
may use to deposit funds for investment. Investments by the State
Treasurer for City funds in LAIF are authorized by the City Council.
State law prohibits LAIF from impounding any depositor’s funds and
prohibits the fund from ever declaring bankruptcy

2. United States Debt Obligations. These investments would include
U.S. Government direct obligations such as Treasury bills, bonds,
notes and other certificates of indebtedness where the full faith
and credit of the United States are pledged for payment of principal
and interest.

3. United States Agency Debt Obligations. These investments
include obligations, participations or other instruments of, or
issued by, a Federal Agency or a United States Government-Credit
Bank (FFCB) or other obligations or other instruments issued by, or
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fully guaranteed as to principal and by the Federal Home Loan
Mortgage Corporation or the Federal National Mortgage Assoclation
(FNMA) . While these U.S. Government debt issues are not backed by
the full faith and credit of the United States, they do in fact have
defacto backing from the Federal Government, and it would be most
unlikely that the government would let any of these agencies default
on its obligations.

4. Repurchase Agreements. These agreements would be limited to
U.S. Government or its authorized Agencies’ securities described in
Number 2 and Number 3 above, provided that they are held less than a
year.

5. Negotiable Certificates of Deposit (CD). A Certificate of
Deposit (CD) is a time deposit with a specific maturity evidenced by
a certificate. Certificates of Deposit must be issued through
financial institutions insured by the Federal Deposit Insurance
Corporation (FDIC), a federal agency of the United States Government
that insures bank deposits up to $250,000 per account

6. Pass Book Savings Account Demand Deposits. Savings accounts are
hereby approved by the Beaumont City Council provided they are
maintained only with banks and savings and loan institutions which
are insured by the Federal Deposit Insurance Corporation (FDIC), a
federal agency of the United States Government that insures bank
deposits up to $250,000 per account.

7. Overnight Repurchase Agreements. The City is authorized by the
City Council to set up a “sweep account” and to enter into an
overnight repurchase agreement with an authorized bank to sweep cash
from its checking accounts and other appropriate accounts to earn
overnight interest on funds in these funds.

8. State Obligations-CA and Others. The City is authorized by the
City Council to purchase State Obligations that fall within the
allowable limits of the State Government Code and within the
objectives of the City of Beaumont’s Investment Policy.

9. CA Local Agency Obligations. The City is authorized by the City
Council to purchase CA Local Agency Obligations that fall within the
allowable 1limits of the State Government Code and within the
objectives of the City of Beaumont’s Investment Policy.

10. Joint Powers Authority Pool. The City is authorized by the City
Council to invest in Joint Powers Authority Pools as long as they
meet the criteria within the State Government Code and within the
objectives of the City of Beaumont’s investment Policy and would
require that statement 10 of this policy is followed prior to
entrance into such investment pool.



11. Money Market Mutual Funds. The City is authorized by the City
Council to invest in Money Market Mutual Funds whose portfolios
consist entirely of U.S. government securities and would require
that statement 10 of this policy is followed prior to entrance into
such mutual fund.

12. Commercial Paper-Pooled Funds. Commercial paper is a money-
market security issued by large corporations to obtain funds to meet
short-term debt obligations and is backed only by an issuing bank or
company promise to pay the face amount on the maturity date
specified on the note. It is usually sold at a discount of face
value. State Government Code requires that only the highest letter
and number rating by a nationally recognized statistical ratings
organization are allowed.

13. CDARS Program. A CDARS program is a CD laddering portfolio that
allows investing with a relationship institution for different
maturity levels of CDs. Despite using multiple banks, the program
will submit one statement which makes administration simple.

10.Investment Pools/Mutual Funds

A thorough investigation of the pool/fund is required prior to
investing, and on a continual basis. There shall be a questionnaire
developed which will answer the following general questions:

1. A description of eligible investment securities, and a written statement of investment policy and

objectives.

2. A description of interest calculations and how it is distributed, and how gains and losses are
treated.

3. A description of how the securities are safeguarded (including the settlement process), and how
often the securities are priced and program audited.

4. A description of who may invest in the program, how often, what size deposit and withdrawal

are allowed.

A schedule for receiving statements and portfolio listings.

Are reserves, retained earnings, etc. utilized by the pool/fund?

A fee schedule, and when and how is it assessed.

Is the pool/fund eligible for bond proceeds and/or will it accept such proceeds?

NS

11.Investment of Bond Proceeds

The City directs the investment of proceeds in bonds or similar debt
instruments issued as instructed in the bond indenture or similar
investment documents. Bond proceeds are not eligible as a part of
the City’s pooled funds. Securities authorized by the bond indenture
or similar investment documents that are not authorized by the
City’s Investment Policy will be considered approved when the bond
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indenture or similar investment document is approved by the City
Council. Bond reserve funds, escrow funds and any funds approved by
the City Council may be invested in securities with maturity limits
of five years or an appropriate longer period. The bond indenture
shall provide any specific restrictions or limitations on either the
nature or the duration of the investments, and should be the
governing document.

12.Safekeeping and Custody

1. Custody. To protect against potential losses by the collapse of
individual securities dealers, all securities owned by the City
shall be held in safekeeping by a third-party bank trust department
acting as agent for the City under the terms of a custody agreement
executed by the bank and the City. No outside broker/dealer or
advisor may have access to the City funds, accounts or investments,
and any transfer of funds to or through an outside broker/dealer
must be approved by the City Council.

2. Internal Control. A system of internal controls has been
established to prevent losses of public funds arising from fraud,
employee error, misrepresentation by third parties, or unanticipated
changes in financial markets. Internal controls deemed most
important include control of collusion, separation of transaction
authority from accounting and record keeping, custodial safekeeping,
avoid of physical delivery of securities, clear delegation of
authority to subordinate staff members, written confirmation of
transactions for investments and wire transfers and development of a
wire transfer agreement with the lead bank and third-party
custodian.

3. Delivery vs. Payment. 2All trades where applicable executed by
delivery vs. payment (DVP) to ensure that securities are deposited
in an eligible financial institution prior to the release of funds.
Securities are held by a third-party custodian as evidenced by
safekeeping receipts.

13.Reporting

In accordance with Government Code Section 53646 (8) (1), the City
Treasurer shall submit to the Finance Committee a quarterly report
that will then be taken to the City Council. The report shall
include a complete description of the portfeolio, the type of
investments, the issuers, maturity dates, par values and the current
market values of each component of the portfolio, including funds
managed for the City of Beaumont by third party contract managers.
The report will also include the source of the portfolio valuation.
As specified in Government Code 53646(e), if all funds are placed in
the Local Agency Investment Fund (LAIF), FDIC insured accounts
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and/or county investment pool, the foregoing report elements may be

replaced by copies of the latest statements from such institutions.

The report must also include a certification that (1) all investment
actions executed since the last report have been in full compliance

with the investment policy, and, (2) the City of Beaumont will meet

its expenditures obligations within the cash flow needs.

14 .Investment Policy Adoption and Review

The City’s independent certified public accountants annually review
and make recommendations regarding the City’s investment policies to
the City Manager and City Council. 1In accordance with Senate Bill
564 and Senate Bill 866, effective January 1, 1996, the City staff
brings forward each year the City’s Investment Policy for review by
the City Council.

15.Glossary
Active investment management. An investment management strategy that
involves the active trading of securities in an attempt to earn
above-average returns on a portfolio. Active investment management
requires frequent monitoring of financial markets with the investor
taking positions on key market variables in an attempt to “beat” the
market.
Arbitrage. The simultaneous purchase and sale of similar assets in
order to profit from a price difference between the two assets, such
as stocks, bonds, commodities, and currencies. In public finance,
the term is commonly used to refer to the investment of bond
proceeds in taxable instruments to increase investment income.
Arbitrage rebate. The federal government has imposed restrictions
that prohibit an issuer from retaining arbitrage profits when
investing bond proceeds at a yield that exceeds the yield on the
bonds. The profit is rebated to the federal government.
Bankers’ acceptance (BA). A draft or bill or exchange accepted by a bank
or trust company. The accepting institution guarantees payment of the bill,
as well as the issuer.
Benchmark. A benchmark is a composite of securities with specific
characteristics such as credit, asset, and maturity. Investors can
use a benchmark as a measure to compare the performance of their own
portfolio.
Benchmarking. Benchmarking, also known as indexing, is a passive
investment management approach in which an investor generally
creates a portfolio that strives to achieve a return and risk
profile similar to a benchmark or an index.
Certificate of deposit (CD). A time deposit with a specific maturity
evidenced by a Certificate. Large-denomination CD’s are typically
negotiable.
Collateral. Underlying securities that are pledged to secure
deposits of public funds. Also used in conjunction with repurchase
agreements to protect the entity from default by the counterparty.
Coupon. (a.) The annual rate of interest that a bond’s issuer promises to
pay the bondholder on the bond’s face value. (b) A certificate attached to
8



a bond evidencing interest due on a payment date.

Custody. The service of an organization, usually a financial
institution, of holding (and reporting) a customer’s securities for
safekeeping. The financial institution is known as the custodian.
Delivery-versus-payment (DVP). A settlement procedure where payment
for securities purchase is made simultaneously with the transfer of
the purchased securities. The same procedure applies for a
securities sale; the securities are transferred as payment is made.
This procedure ensures that funds are released upon receipt of
securities, thus protecting the government’s assets.

Derivative instrument. A security that derives its value from an
underlying asset, group of assets, reference rate, or index value.
Some derivative instruments can be highly volatile and result in a
loss of principal in changing interest rate environments.
Diversification. Dividing investment funds among a variety of
securities offering different risk characteristics and independent
returns to reduce risk in a portfolio.

Generally accepted accounting principles (GAAP). The criteria
normally used by independent auditors to assess whether financial
statements are “fairly presented.”

Governmental Accounting Standards Board (GASB). The standard-setting
body responsible for setting GAAP for state and local governments
since 1984.

Leverage. Using borrowed funds for investment purposes or an attempt
to increase the rate of return on a investment by buying securities
on margin. This practice can be risky if interest rates rise or if
investment yields are lower than expected.

Liquidity. A liquid asset is one that can be converted easily and rapidly
into cash without a substantial loss of value. In the money market, a
security is said to be liquid if the spread between bid and asked price is
narrow and reasonable size can be done at those quotes. Local Government
Investment Pool (LGIP): The aggregate of all funds from political
subdivisions that are placed in the custody of the State Treasurer for
investment and reinvestment.

Marking-to-market. The practice of valuing a security or portfolio
according to its market wvalue, rather than its cost or book wvalue.
Market wvalue. The price at which a security is trading and could
presumably be purchased or sold.

Maturity. The date upon which the principal or stated value of an
investment becomes due and payable.

Passive investment management. An investment strategy where
securities are bought with the intention of holding them to maturity
or to mimic a benchmark or an index with the goal of achieving an
average market rate of return.

Portfolio. Collection of securities held by an investor.

Primary dealer. A primary dealer is a bank or securities broker-
dealer that trades in the U.S. government securities with the
Federal Reserve Bank of New York (FRBNY). It is through the FRBNY
Open Market Desk that the Federal Reserve System (“Fed”) implements
monetary policy. A firm may become a primary dealer by meeting
certain requirements, such as minimum capital adequacy standards.
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Some governments only conduct investment transactions with primary
dealers because of these capital standards.

Prudent person rule. An investment standard. In some states the law
requires that a fiduciary, such as a trustee, may invest money only in a
list of securities selected by the custody state-the so-called legal list.
In other states the trustee may invest in a security If it is one which
would be bought by a prudent person of discretion and intelligence who is
seeking a reasonable income and preservation of capital.

Rate of return. The amount of income received from an investment,
expressed as a percentage. A market rate of return is the yield that
an investor can expect to receive in the current interest-rate
environment utilizing a buy-and-hold to maturity investment
strateqgy.

Regional dealer. Regiocnal dealers are also referred to as
“secondary” or “non-primary” dealers. These are all the firms that
are not designated as “primary”. These firms do not trade directly
with the FRBNY. Many firms, ranging in size, capitalization, as well
as product focus, fall in this category.

Repurchase agreement (repo). A transaction in which a holder of
securities sells those securities to an investor with an agreement
to repurchase those securities for a fixed price at an agreed-upon
date. A master repurchase agreement is a written contract governing
all future transactions between the parties and seeks to establish
each party’s rights in the transactions.

Reverse repurchase agreement. The opposite of a repurchase
agreement. The investor owns the securities or collateral and a bank
or dealer temporarily exchanges cash for the collateral for a
specified period of time at an agreed-upon interest rate.
Safekeeping. A procedure where securities are held by a third party
acting as custodian for a fee.

Securities and Exchange Commission (SEC). The Securities and
Exchange Commission is a U.S. government agency having primary
responsibility for enforcing the federal securities laws and
regulating the securities industry.

SEC Rule 15@®3-1. See Uniform Net Capital Rule.

Securities lending. Similar to a reverse repurchase transaction.
Financial institutions offer to lend securities owned by
institutional clients to brokers in exchange for collateral
(typically cash), which is reinvested at a higher rate. The
resulting proceeds are split between the client and the lending
agent (financial institution).

STRIPS. Securities created by separating the principal and interest
portions of bonds, such as 30-year Treasuries, or pools of mortgage-
backed securities.

Treasury Bills. A non-interest bearing discounted security issued by the
U.S. Treasury to finance the national debt. Most bills are issued to mature
in three months, six months, or one year.

Treasury Bonds. Long-term coupon-bearing discount security issued as
direct obligations of the U.S. Government and having initial maturities
from two to 10 years.

Total return. Interest income plus capital gains (or minus losses)
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on an investment.

Uniform net capital rule. Securities and Exchange Commission requirement
that member firms as well as nonmember broker-dealers in securities
maintain a maximum ratio of indebtedness covers all money owed to a firm,
including margin loans and commitments to purchase securities, one reason
new public issues are spread among members of underwriting syndicates.
Ligquid capital includes cash and assets easily converted into cash.

Yield. The percentage return on an investment; also called return.
There are several yield calculations that can be made, such as yield
to maturity, the promised return assuming all interest and principal
payments are made and reinvested at the same rate taking into
account price appreciation (if priced below par) or depreciation (if
priced above par), or yield to call, the yield an investor will
receive if the security is called prior to maturity.

EXHIBIT A — ALLOWABLE INVESTMENT INSTRUMENTS PER STATE
GOVERNMENT CODE (AS OF JANUARY 1, 2020) APPLICABLE TO ALL LOCAL
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EXHIBIT “D”

INSURANCE DOCUMENT FROM CONTRACTOR

(insert behind this page)



PUBLTRU-01 MFITZ
ACORD CERTIFICATE OF LIABILITY INSURANCE el

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

PRODUCER CONTACT Meghan Fitzsimmons
1570 1 Straet WY e IO, ey (202) 776-5015 A oy
5th Floor EMALL .. mfitzsimmons@rustinsurance.com
WaShmgton’ 06 20005 INSURER(S) AFFORDING COVERAGE NAIC #
insurer A : Continental Casualty Company 20443
INSURED INSURER B : Transportation Insurance Co. (CNA) 20494
Public Trust Advisors, LLC insurer ¢ : St. Paul Mercury Insurance Co. 24791
717 17th Street Suite 1625 and 1850 insurer D : Twin City Fire Insurance Co. 29459
Denver, CO 80202
INSURERE :
| INSURER F :
COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSR ADDL SUBR POLICY EFF POLICY EXP

LIR TYPE OF_ESURANCE INSD. WVD POLICY NUMBER (MM/DD/YYYY) (MM/DD/YYYY) LIMITS
A COMMERCIAL GENERAL LIABILITY EACH OCCURRENCE $ 1,000,000
CLAIMS-MADE | | OCCUR 6045362937 11172021 11/2022 DAMAGETORENTED o 300,000
MED EXP (Any one person) $ 10,000
PERSONAL & ADV INJURY  § 1,000,000
GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $ 2,000,000
- POLICY FESr Loc PRODUCTS - COMP/OP AGG | § 2,000,000
OTHER: $
A | AUTOMOBILE LIABILITY %Oa“ggé?éﬁﬁtf'NGLE LIMIT 3 1,000,000
ANY AUTO 6045362937 1/1/2021 1/1/2022  gopILY INJURY (Per person)  $
OWNED SCHEDULED :
AUTOS ONLY AUTOS BODILY INJURY (Per accident) $
y PROPERTY D
X K RTEODS ONLY X EL?‘PO%\%II\{I'IE_?( |Per accident] . $
5
A X umeretauas X ocour EACH OGCURRENCE $ 4,000,000
EXCESS LIAB CLAIMS-MADE 6045362971 o1 112022 oo $ 4,000,000
DED X RETENTION 10,000 . ) | — L $
PER OTH-
B RTESRE SRR, X Bhve &
ANY PROPRIETOR/PARTNER/EXECUTIVE 6050517919 11172021 112022 o) oo accipent $ 1,000,000
OFFICER/MEMBER EXCLU E N/A 1,000,000
(Mandatory in NH) E.L. DISEASE - EA EMPLOYEE § WUy
If yes, describe under 1,000,000
DESCRIPTION OF OPERATIONS below E.L. DISEASE - POLICY LIMIT | $ s
C Errors & Omissions 106654286 1/1/2021 11172022 $500,000 Retention 10,000,000
D Excess Professional 42DC0288129 1M1/2021 11/2022 10,000,000

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)
EPLI Liability: $1,000,000/$150,000 Deductible

Fiduciary Liability: $1,000,000/$5,000 Deductible

D&O Liability: $10,000,000/$500,000 Deductible

Crime: $1,000,000/$25,000 Deductible

Cyber: $5,000,000/$75,000 Deductible

CERTIFICATE HOLDER CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE

THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
EVIDENCE OF INSURANCE ACCORDANCE WITH THE POLICY PROVISIONS.

AUTHORIZED REPRESENTATIVE

iy
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