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THE STATE OF NEW HAMPSHIRE

STATE TREASURY
25 CAPITOL STREET, ROOM 121

CONCORD. NH 03301

(603) 271-2621
FAX (603) 271-3922

TDD Access; Relay NH 1-800-735-2964

May 16, 2025

Her Excellency, Governor Kelly A. Ayotte
and the Honorable Executive Council

State House

Concord, NH 03301

INFORMATIONAL ITEM

Authorize the State Treasury to exercise a contract renewal option with PFM Asset Management,
a division of U.S. Bancorp Asset Management, Inc. ("PFMAM") (vendor code 403452/B001) of
Harrisburg, PA, increasing the price limitation by $858,442 from $825,000 to $1,683,442, and by
extending the completion date from July 26, 2025 to July 26, 2028 for the purpose of providing
investment management and advisory services, effective upon Governor and Council approval through
July 26, 2028. The Governor and Executive Council approved the original contract on July 27, 2022,
item # 30. Payments under this contract shall be unencumbered with internal accounting control within
the State Treasury. Funding source: 100% Agency Income - Interest on Surplus Funds.

Funding for these services is expected to be available in the following account pursuant to RSA 6:7-a, as
follows:

FY 2026 FY 2027 FY 2028

01-38-38-380010-00000038-402778 $280,500 $286,110 $291,832
State Treasury, Interest on Surplus Funds

EXPLANATION

On March 29, 2022, the State Treasury issued a request for proposals ("RFP") to solicit bids
from firms qualified to serve as investment consultant and advisor for the State Treasury and assist in
the management of the State's operating and other restricted funds. Following a rigorous procurement
process, the State Treasury identified PFMAM as the best value and most qualified firm to provide
investment management and advisory services. Given the favorable results of the existing partnership,
the State Treasury would like to exercise the three-year renewal option considered during the RFP
process and approved by the Governor and Council on July 27, 2022.
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Following the Covid-19 pandemic, federal fiscal and monetary policies enacted, first to stimulate
the economy and later to combat inflation, created a unique opportunity for the State. The State's
operating cash position went from approximately $200 million prior to fiscal year 2021 to an average of
$2.4 billion in fiscal year 2024. The State Treasury took advantage of the opportunities presented and
was able to receive professional guidance during this critical time. In addition to generating
approximately $300 million in investment income for the State, we have developed short and
intermediate investment strategies that have benefited the State and will continue to do so for years to
come. To ensure the State continues to receive uninterrupted asset management and professional
investment guidance, 1 respectfully request approval of this contract.

The attached contract has been approved by the Office of the Attorney General as to form,
substance and execution.

Respectfully,

/s/ Monica I. Mezzaoelle

State Treasurer



AMENDMENT 1

TO THE AGREEMENT BY AND BETWEEN

THE STATE OF NEW HAMPSHIRE TREASURY
A

PFM ASSET MANAGEMENT LLC

/

WHEREAS, pursuant to an Agreement presented to Governor and Council on July 27,2022,
Item #30 (hereinafter referred to aa the "Agreement"), PFM Asset Management LLC agreed to
provide certain investment management and advtsoiy services upon the terms and conditions
specified in the Agreement and in consideration of payment by the Slate of New Hampshire
Treasury certain sums as specified therein;

WHEREAS, pursuant to the Agreement Section 17, the Agreement may be amended only by a
written instrument executed by tl^ parties theieto and approved by the Govemor and Executive
Council;

WHEREAS, In accoi-dauce with Agreement Section 1.7, as modified in Exhibit A of the
Agreement, the initial term may be extended for an additional three years at the sole option and
discretion of the State Tteasurer;

WHEREAS, the State Treasurer desires to exercise suid throe-year renewal option;

WHEREAS, during the current term and in accordance with Agreement Section 12.1, PFM Asset
Management LLC transferred interest in the Agreement to U.S. Bancorp Asset Management,
Inc., of which PFM Asset Management LLC was a wholly-owned .subsidiary, with the written
consent of the State;

WHEREAS, following the consolidation of PFM Asset Monagemcnl LLC into its controlling
parent company U.S. Bancorp Asset Management, Inc., U.S. Bancorp Asset Management, Inc.
continues to operate PFM Asset Management as a brand name and division of U.S. Bancorp
Asset Management, Inc.;

NOW THEREFORE, in consideration of the foregoing, and the covenants and conditions
contained in the Agreement and set forth herein, the parties agree as follows;

The Agreement is hereby amended as follows:

1. Amend Section 1.3 of the Agreement by changing Contractor Name from "PFM Asset
Management LLC* to "U.S. Bancorp Asset Management, Inc."

2. Amend Section 1.7 of the Agreement by changing the Completion Date from July 26,
202S, to July 26,2028.

3. Amend Section 1.8 of (he Agreement by Increasing the Price Limitation by $658,442
from $825,000 to $1,683,442.
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4. Amend Exhibit C of the Agreement to state, in whole:

II.

The Slate of New Hampshire Treasury shall pay, and U.S. Banco^
Asset Management, Inc. shall aeeept, for the sotic« herein
provided and performed by the investment professionals of U S
Bancorp Asset Management, Inc.
contract the amount of $280,500 In FY2026. $286.110 in FY 2027,
and $291,832 in FY 2029, not to exceed $858,442 over the course
of the renewal term.

US Bancorp Asset Manag^onl, Inc. shall
Treasury the amount of $23,375 per month in FY 2026,^ anw^
of $23,842 per month in FY 2027, and the amount of $24319 per,
month in FY 2028.

CpNTJE^i^HI
Orlgin&l
Contract

STORY '

G&C Approval Date: j Termination Date:
July 27,2022. Item 1 July 26,2025
#30 1 —^

Price Umitatlon:
$825,000

Amendment 1 G&C Approval Date: 1 Termination Date.
•pflD ■ July 26,2028

Price Limitation:
$1,683,442

Exermt as provided herein, all provisions of the Agreement shall remain
effect, Kr^Xent shall take effect upon the approval date fmm the Governor and the
Executive Couiwil.

CONTRACTOR

Dale: 2.02.5

STATE OF NEW HAMPSHIRE

Monica I. Mezzapcl
State Treasurer

Stale of New Hampshire

Date:
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The preceding Amendment^ having been reviewed by this office, is approved as to forin,
substance, and execution.

Approved by the Attorney General

■  Date: May 15. 2025
State of New Hampshire, Department of Justice

1 hereby certify that the foregoing amendment was approved by the Governor and Executive
Council of the State of New Hampshire at the Meeting on (date of meeting).

Office of Che Secretary of State

Date:

State of New Hampshire, Department of Administration
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POSITIVE CONSENT LETTER

VIA EMAIL

Re; Consolidation of PFM Asset Management LLC (PFMAM) Accounts Under Its Parent, U.S.
Bancorp Asset Management, Inc. (USBAM)

Dear Client;

Following the acquisition of PFMAM by USBAM in 2021, PFMAM and USBAM began working with its U.S.
Bank National Association (U.S. Bank) affiliates to evaluate the optimal and most efficient ways to integrate
PFMAM's business Into U.S. Bank to serve PFMAM clients. In connection with that ongoing effort, a
decision has been made to consolidate PFMAM's investment advisory and arbitrage rebate consulting
accounts under its parent company. USBAM, through a corporate reorganization (the Consolidation).

From December 7, 2021 to present. PFMAM has been operating as a wholly-owned subsidiary of USBAM.
USBAM and PFMAM are separate legal entities and maintain separate registrations as investment advisers
vMth the U.S. Securities and Exchange Commission (SEC). Moving forvrard upon the consolidation, USBAM
and PFMAM will become a single legal entity and a single SEOregistered investment adviser. The PFMAM
entity will be dissolved artd Its registration with the SEC will be withdrawn. USBAM will be the continuing
legal entity and registered Investment adviser that will serve PFMAM clients following the Consolidation.
USBAM will service PFMAM's public sector and related clients under the PFMAM brand name, operating
as a division of USBAM. USBAM's current Form ADV Part 2A has been included in this communication for
your reference.

PFMAM and USBAM believe that the Consolidation will allow for better collaboration between expanded
teams of investment professionals and resources, enhanced risk management and governance under
consolidated compliance, risk and legal resources, increased capacity to invest in technology resources
and to offer additional prt^ucts and services to meet client needs. Un^r USBAM, PFMAM's commitment
to client service and education will remain unchanged. Furthermore, PFMAM does not anticipate that there
win be any changes to your investment team, relationship team, or client senrice team in connection vwth
the Consolidation.

Because PFMAM \MII become a part of USBAM, its current controlling parent company, the Consolidation
will not involve an actual change in control of PFMAM. Although the Consolidation will not involve a change
of control or an "assignment" of your agreement with PFMAM, inclusive of any investment management
and advisory agreement and/or arbitrage rebate consulting ̂ reement (collectively, your "Agreement"), we
nevertheless are providing you with this notice of the Consolidation and seeking your written consent to the
transfer of your Agreement to USBAM.

PFMAM expects the Consolidation to be effective in the fourth quarter of 2024 and will provide notice of the
effective date of the Consolidation to you fourteen (14) days In advance. Please note that, prior to the
Consolidation, PFMAM will continue to manage your account in the same manner as before and your
Agreement will continue under the same terms and conditions. Subject to your consent, upon the
Consolidation becoming effective, your Agreement will be transferred to USBAM. Your account will continue
to be managed in accordance with the terms of your Agreement.

Please review and return the consent form below to your relationship manager within sixty (60) calendar
days after the date of this letter. If you indicate in the form t>elow that you do not consent to the transfer of
your Agreement, your Agreement will be terminated pursuant to the terms of your Agreement with PFMAM.

If you have an Agreement that is a certificate of deposit investment program agreement (CDIA), your CDIA
will not be assigned to USBAM. Upon Consolidation, your CDIA will be terminated pursuant to the terms of
the CDIA. If you wish to participate in a certificate of deposit investment program offered by USBAM after
the Consolidation, you vmII be required to sign a new agreement with USBAM.



We look forward to USBAM continuing to serve your investment needs for many years to come.

Very truly yours.

If
John Molioy Jill Stevenson
Chief Administrative OfTicer Head of Operations, Fund Treasurer
PFM Asset Management LLC U.S. Bancorp Asset Management. Inc.



CONSENT FORM

The undersigned Client has read the accompanying letter from PFM Asset Management LLC (the Adviser),
which describes the consolidation of the Adviser's investment advisory and arbitrage rebate consulting
accounts under its parent, U.S. Bancorp Asset Management, Inc. (the Consolidation), whereby Client will
become a client of U.S. Bancorp Asset Management, Inc., and the Adviser will be dissolved. As noted In
the letter, the Consolidation will involve a transfer of the undersigned's agreement(s), inclusive of any
Investment management and advisory agreement(s) and arbitrage rebate consulting agreement(8) with the
Adviser (the Agreement) to the Adviser's parent organization. Although this transfer does not constitute an
"assignment" of your Agreement, the Adviser is seeking your written consent.

Client should complete this Consent Form by filling in the infonnation below, and Indicating whether Client
either consents or does not consent to such transfer of the Agreement In connection with the Consolidation
(as described in the enclosed letter). In particular, the undersigned acknowledges that (i) it has had the
opportunity to ask questions of, and to request additional information from, the Adviser concerning the
Consolidation, and (11) to the extent the undersigr\ed believes necessary, has discussed this Consent Form
with the undersigned's professional advisors (including legal and tax advisors). In the case of a Client with
multiple Agreements, subsidiaries or sources of funds for which the Client is the authorized representative,
the term Agreement shall, for the avoidance of doubt, apply to all Agreements with the Adviser inclusive of
all the underlying accounts, subsidiaries or sources of funds allocated to the Adviser.

The undersigned hereby:

_X consents to the transfer.

does not consent to the transfer.

Client Entity or Account Name: State of New Hampshire

Signature(s) of Authorized Representative:

Name(s) of Authorized Representative: Monica I. Mezzaoelle

Tltle(s) of Authorized Representative: State of New Hampshire Treasurer

Date: Auoust 16. 2024



State of New Hampshire

Department of State

CERTIFICATE

I, Dsvid M. Scanlan, Secretary of State of the State of New Hampshire, do hereby certify that U.S. BANCORP ASSET

MANAGEMENT, INC. b a Delaware Profit Corporation registered to transact business in New Hampshire on September 24.

2024. 1 further certify that all fees and documents required by the Secretary of State's office have been received and is in good

standing as far as thb office is concerned.

Business ID: 974241

Certificate Number: 0007160S23

Ar
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O

N

%

IN TESTIMONY WHEREOF,

I hereto set my hand and cause to be affixed

the Seal of the State of New Hampshire,

thb 16lh dqr of April A.D. 2025.

David M. Scan Ian

Secretary of State



[T^bancorp
Asset Management, Inc.

May 14, 2025

CERTIFICATE OF AUTHORITY

As Assistant Secretacy of U.S. Bancorp Asset Management, Inc.. I affirm that John

Molloy Is a Managing Director of this company, and as such, is authorized to make, enter into,
sign, seal and deliver on t>ehalf of this company a proposal and any contractual document in
connection with the operations of the company.

U.S. Bancorp Asset Management, inc.

Jactyn Johnson
Assistant Secretary

County of Hennepin

State of Minnesota

Signed and sworn to before me on.
Johnson.

Signature:

My commission ex

A'Via l4- .2025, personally appeared Jaciyn

JAMEN. YOUNG
notary PUBIC-MMNESOTA

'i^^MyCaRnnslDnE9insJ»S1.2>3 K
^SSS3SSS!SS8SX».'



ACORcf CERTIFICATE OF LIABILITY INSURANCE
DATE (MMIDO/YYYY)
04/09/3035

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE ChKIU-ICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POUCiES
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 It en ADDITIONAL INSURED, the pp»cy(ies) must have ADDITIONAL INSURED provislone or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions off the policy, certain policies may require an endorsement. A statement on
thi« rftrtiflrjita doM not confer riohts to the certificate holder In lieu of such endorsementls).

PROOUCIR 612.3330333
Brotm a Brown Insurance Services, Inc.

901 Marquette Avenue

Suite 1000

Minneapolie, KB 55402 PSA

Oewn Heineaann and Malody Xroobach

613-373-7370

AfSfMrirtft-' dawn. haineaannSbbrown.COB

msuREftfSt AFPoromo covcraoc NAICS

INSUftSRA' ObO RBPUBLIC IKS CO 34147

mSURED

0.8. Bancorp and Ita Subaidiariaa

300 South 6th Street

BP-ICN-L30I

INSURERS!

INSURER C:

INSURERO;

iMSuaeR'e: ~

IK8R

UB.

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PEWOD
INDICATED NOTWITHSTANDING ANY REQUIR£M£NT,=TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFCATE 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.

K>yCYfXPPOU^ EFF
UMIT8

TYPB OF INSURANCf

COMMERCIAL GENERAL UABUTY

I CLAIMS-MADE OCCUR

GEWL A0GREQAT6 UMTT APPUBS PER:

31 POLICY LOG
I OTHER:

AUTOWOetLfi UASajTV

ANY AUTO

OWNED
AUTOS ONLY
KAED
AUTOS ONLY

UMSRELLAUAB

EXCESS UAS

DEO

SCMEDULED
AUTOS
NON-OWNED
AUTOS ONLY

OCCUR

CLAIMS-MADE

RETENTIONt

WORKERS COMPENSATION

AND EMPLOYERS' LUBtLITY
ANYPROPRCTOR/PARTlCRAXECUnvE
OFFCERMEMSEREXCLUDEO?
(MwWstory In NH)
ft undv
DESCRIPTION OF OPERATIONS I

Y/N

E

Bxc«a» Autoaobilo Llab.

HIk

POUCYNUMBER

MNtT313fl924

313F7724

MNC31397S34

MNZX313»lia4

08/01/34

Oe/01/24

08/01/34

08/01/24

08/01/25

08/01/35

08/01/35

08/01/35

EACH OCCURRENCE
DAUASETOURTED
'^"Tff^fliiiwrfTTrTl

MEOEXPKVivorMpfon)

PERSONAL 4 ADV MJURY

GENERN. AGGREGATE

PROOUCT8 - COMPX)P AGO

COMBINED SINGLE LIMIT
<£■ tdcMfm

eOOLY »UURY (Pn ptnon)

BOOAY MJURY (Pw McMM)
PROPERTY DAMAGE
IPwpcdiNntl

EACH OCCURRENCE

AGGREGATE

rPER—
I STATUTE ]®i

E.L.EACHACCtOENT

E.L. DISEASE-EA EMPLOYEE

E.L. DISEASE • POLICY LMTT

I.XN17

I 5,000,000

s 1,000,000
j EXCLUDED

s 5,000,000
S 6,000.000

$ 6,000,000

S 250,000

% 3,000,000
$ 3,000,000
$ 2,000,000
4,750,000

OeSCKPnON of OPCRATKMS / locations / VEWCLES {ACORO 101. AddNiwwl RttMrii* SchMMi. mf M MlKlisd U mon
Bvldanca of Inauranc*.

It rtquirtd)

CANCEU-ATION

Lie

State of New Banpehire Traasury
SHOULO ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXRRATION DATE THEREOF. NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POUCY PROVISIONS.

State Treasurer
Capitol Street, Room 1231 AUTHORIZCOREPRESCNTATIVS

Concord, NH 03301
,  08A

ACORO 25 (2016/03)
ddobuhr

Tho ACORD name and logo are registefed marfca off ACORD



Monica I. Mazzapalla
STATE TREASURER

THE STATE Of NEW HAMPSHIRE
STATETREASURY

25 CAPITOL STREET. ROOM 121
CONCORD. N H . 03301

603-27V2621

nO( 603*271•3922

E-'fnan: Monlca.M9zzapeleOtr6«8uyjih.oov
TOO AOOMK ftolay NH 1 •600*735-2964

July 13,2022

His Excellency, Covemor Giristopher T. Sununu
And the Honorable Executive Council

State House

Concord, NH 03301

INFORMATIONAL ITEM

Authorize the State Treasury to enter into a contract with PFM Asset Management, LLC
("PFMAM") (vendor code 403452/B001) of Harrisburg, PA in the amount of $275,000 per year not to
exceed $825,000 for investment management and advisory services effective July 27,2022 for a period
of three years with a three-year renewal option at the sole discretion of the State Treasurer. Payments
under this contract shall be unencumbered with internal accounting control within the State Treasury.
Funding source: 100% Agency Income Interest on Surplus Funds.

Funding is available In the following account and is anticipated to be available in future fiscal years
pursuant to RSA 6:7-a, as follows:

Per Fiscal Year

01-38-38-380010-00000038-402778 Slate Treasury, Interest on Surplus Funds $275,0(X)

EXPLANATION

On March 29,2022, State Treasury published a request for proposal ("RFP") to solicit bids from
firms qualified to serve as investment consultant and adviser for the State Treasury to assist in the
oversight and management of the State's operating and other restricted funds. Following the analysis
and scoring of proposals submitted by two responding firms registered as investment advisers, a
Treasury Selection Committee consisting of the State Treasurer, Chief Deputy State Treasurer, and
Assistant Treasurer identified PFMAM as the best value and most qualified firm to provide these
professional services.

Responses were evaluated on the basts of overall experience and marketplace reputation of the
firm and the firm's personnel to be assigned to the Slate's engagement, the depth and experience of key
back-up personnel, and the ability of the firm to provide all of the services to be required by the State
Treasury; the soundness of the approach in meeting the needs of the State and understanding the nature
and scope of the work involved including the ability to deliver objectiw, high-quality, and timely



His Excellency, Governor Christopher T. Sununu
and the Honorable Council

July 13,2022
Page 2

services, including reports; and the proposed cost of such services. Each member of the Treasury
Selection Committee inde^ndently ranked the two responses along each of the three criteria. Using this
approach, PFMAM was selected as the winning bidder based on the criteria weightings.

Like many state governments, the COVID-19 pandemic had a tremendous impact on the cash
management and banking needs of the State. The State went from a cash position of approximately
$200 million in the operating accounts in fiscal year 2020 to nearly $2.4 billion at the end of fiscal year
2022. The increased liquidity is attributed to the unprecedented emnomic recovery in fiscal year 2021
as well as the injection of federal funds allocated to New Hampshire as part of the Coronavirus Aid,
Relief, and Economic Security Act and American Rescue Plan Act. Additionally, the interest rate
environment has shifted from nearly zero to a period of rising rates. As a result, the State has a unique
opportunity to maximize earnings while the State Treasury receives best practice recommendations to
optimize public funds, minimize banking and other fees, as well as increase transparency by improving
the quality and timeliness of cash and investment reports.

The attached contract has been approved by the Office of the Attorney General as to form,
substance and execution.

Respectfully Submitted

Monica I. Mezzapelle
State Treasurer

Attachments: Bidder Scoring Summary
Investment Management and Advisory Services Contract and Supporting Documentation



Sute of New Hampshire Treasury

RFP Investment Consulting and Advisory Services
May 5,2022

Scoring (100 points maximum)

Clarfeld-

PFM Asset Cilizens Private

Management Wealth

Overall expertise, ejqierience and reputation of the Firm and
of the personnel to be assigned to this engagement, as
relating to the service requirements of the State

35%

1

Soundness of approach in meeting the needs of the State and
understanding the nature and scope of the work involved,
including the ability to deliver objective, high-quality and
timely services including reports

35%

I
.  1

1
i25.pi ^

1
1

I

Proposed cost of services 30% . JiH'r i _>U.3l i
Aggregate score 100% Cl J94.7U- J L  :69.or - :

Treasury Selection Committee:
• Monica 1. Mezz^tle, State Treasurer
• Rachel K Miller. Chief Deputy Treasurer, with 27 years of State Treasury experience and responsibility

for all Treasury debt and investment management ftmclions
• Richard M. Bowen, Assistant Treasurer, with 10 of experience in State Treasury cadi management

RFP Issued • 03/29/2022

Responses Received - 04/27/2022



FORM NUMBER F-37 (vertiod 12/11/3019)

lifiliSfc This ■grcement «mI ail of its attachmenti ihall beeome public upon aubmiwon (o Covemor and
Exacutivo Council for approval. Ai^ information that is privato, confidamtal or propnetaiy imnt
be clearly identified to the agency and agreed to in writing prior to signing the contract.

AGREEMENT
The State ofNew Haiiq)shire and the Contractor hereby mutually agree at follows:

GENERAL PROVISIONS

IDENTIFICATION.

1.1 State Agengr Name

Slate of New Hampshire Ticaeury

1.2 State Agency Addreai

25 Capitol Street, Room 121, Concm>d,NH 03301

1.3 Contractor Name

PFM Asset Minigement LLC

1.4 Contracmr Address

213 MariceC Street, HarnibuTi. PA 17101

t.5 Contractor Phone
Number

717-232-2723

1.6 Account Number

IIM)0000038-402778

1.7 Completion Dete

July 26,2025

1.8 Price Limitation

$825,000

1.9 Contracting Officer for State Agency

Monica 1. Mezzapdie

1.10 State Agency Telephone Number

603-271-2621

1.11 Contractor Signature

Cfote:Juiy8,2022

1.12 Name and Title ofContractor Signatory

John Molloy, Mana^ng Director

1.13 SuteA Sisnature

July 11,2022

1.14 Name and Title ofStateAgenqr Signatory

Monica I. Mezs^Mlle, State Treaawrer

1.15 Approval by the N.H. Department ofAdminieiralion, Division of Peraonnel CtfoppHeebU)
By: Director. On;

1.16 Appr^l by the Attorney Oenenl (Pom, Substance end Execution)/if
Ob;By:

1.17 Ril by tHtBOovemor and Executive Council ^appHee^^

GAC Item number
GAC Meeting Date:

Page I of 4
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2. SBRV1CS8 TO BB PBRFORMBD. The State of New
Hampihire, acting ihraagl) the agency identified in block 1.1
estate*)* ei^agee eootnctor identified in Mock 1.3
(XontmeteO to perfonn, and the Cootnetor shall pcrfbcm, the
work or sale of goods, or both, identified and more paiticulariy
deaoribed in the anacbed EXHlBfT B which is itieotpoiated
beiein by reference CServiees").

3. CFFECTIVE DATE/COMPLBTION OF SEBVICBS.
3.1 Notwtthsttoding any provision of iWs Agnemeni to the
contraiy, and nbjcct to the approval of the Oownoc and
Executive Council ofthe Slate ofNew Hampshire, if applicable,
this AgraenMBi. and all oUigationi oflbe parties hereonder, dnll
bccoate cflbciive on the date the Oovcnor and Bxacutive
Council epprove tbia AgtacmcBt es indicated in Mock 1.1?,
unless 00 auch approval iarctinired, in udiich case the Agreement
shall become efTective on the date the Agreement is aigoed by
the State Agency u diown in block 1.13 C*6nective Dam").
3.2 If the Ccotrector comnencca the Services prior to (he
Emctive Ome, ell Services perfonned by (he Cootiaetor prior to
the Effective Dote shall be pcifmmcd ct the solo risk of the
Contractor, snd in tite event that tWsAgreenscnt does not bMoms

effective, (he State shall have no liability to iha Contnetor,
including without limitatiofi, any obUgatien to pay the
Contractor fer any costs incurred or Services performed.
Contractor nun complete all Services by the Cora^ctioo Otte
specified in block 1.7.

4. CONDITIONAl. NATURE OF AGREEMENT.
Notwithstanding any provision of this Agreemetit to the
oonlrary, cll obligstions of tiie State hereunder, mchiding,
wfthout Kmitstion, the continusnce of psyuicuts hereunder, are
contingent upon the availability and continoed appropriation of
fitnds affeeted by any state or federal legMativo or exooitive
action that reduces, clfaninatea or otterwiae modifiea the
appropriatioo or avtiWtiUQf of fitDding for this Agreement end
the Scope for Scrvioea provided in EXHIBIT B, in whole or in
pan. In no event shall the State be U^le for ahy paymenb
hereunder in excess ofsuch available appropriated Inthe
evcm of a reduction or tetmination of ippropriitrf fimds, the
Stue shall have the ri^ to withhold payment until such fimds
become available, if ever, and shall have the to ^
tenmnate (he Scrvioea un^ thia Agrtemem immediately epoo
giving the Contractor nolioa of auch reduction or teiminatioo.
The State dtall not be teqniied to transfer fimds ttom aqy ether
sccount or source to the Account identifted in block 1.6 fa) the
avail funds in that Aoceoitt ate reduoed or unavtilible.

5. CONTRACT PRICE/PRICE UMITATION/
PAYMENT.
S. I The contncl price, method ofpayment, and terms ofpayment
are identified arxl more particularly described in EXHIBIT C
which is faiuupwated berefai by reference.
S.2 The psymem by the State of the contract price shall be (he
only and the complete reimbursement to the Contrecter fbr all

of whatever nature Ineuned by the Contractor in the
performance hereof, and shall be the only sod the complete

compfnf****i* to the Contncior for the Sconcos. The Stite shall
have 00 tiabilfay to tha ContiBCtor other than the contract psioB.
5.3 Tte Slate leaerves the right (o offtet from any tmounti

payable to the Contractor thia Agiecmeni those
IfatiihfafH amouoti teqofaed or permitted by N.R RSA 80:7
duot^ RSA 80:7«« or any other provisioo of law.
5.4 Notwithftanfing any provitioo fai this Agicemenl to the
contrary, and notwitiitttnding unexpected drcumstaneea, in no
event the tot^ of all payments authorized, or aotually made
hetaunder, exceed the Price Limitation set fwth fat blcdr 1.8.

6.COMPLIANCB BY CONTRACTOR WUH LAWS
ANB RBGULATlONSf EQUAL EMPLOYMENT
OPPORTUNITY.
6.1 In oonnectlon wfah the performanee of the Scrvleoi, the
Contractor shall oomply with all applicable itatiitesi bwa,
Tcguliiiooa, and ordeaa of federal, state, couniy or municipal
aulhorittea which impose any obHgitfaw or duty upon the
OtiryAif, but not limtted to, civil rights and equal
employment opportunity taws. In addition, ifthis Agreement is
fbsded fa) (u^ part by montas of the United States, the CcRtrictor
shall con^ly with all federal enecutive orderi, rale*, legulatioos
and dmstea, and with erQriules, regulitioni and gui^nea as the
State or the United States tssuo to fattplemenl these regulation
The Contractor ihaU also cooiply wltb lU appticabto intefkctuil
property laws.
6J Du^ the term of this Agreemenl. the Contractor shall net
dtswiminite against onployeea or ippUcints for employment
bocaose ofraee, color, reUgte oted, age, aex. handicap, nxual
oiientatioi), or national origin and will take affirmative action to
prevcitt su^ discrimiitation.
6J. The Contractor egteea to permit the State or United States
aceesstomy of(beConttaeior'sbooke,recoida and accounts for
tfw porpesc of ascertaining compHsoce wlA all rules, regtiations
and orden, and the urvcoanta, terms and conditions of this
Agremneni

7. PERSONNEU
7.1 The Contractor shall at its own expeaae provide all pcnonnel
neoeaaary to perfiNB) the Services. The Contractor warrants that
an pcriennal engaged fa) the Soiviccs shall be <|tttf)fied to
perform the Servioca, and shall be properly Iteensed and
otberwiso (Uithorized to do to under aU 4)plicable laws.
7.2 Utdess ocberwise authorisad in writing, during the term of
thia Agreement, end fbr a period of six (6) months after the
Completioo Date fa) block 1.7, the Comrtctor shall oot hire, tod
riiall not permit any tubooniraotor or other penon, firm ot
corporation wHh whom fa b engaged fat a eombincd effort to
perform the Services to Wee, any person who it a Slate employee
or offieial, who b miterbUy involved in the procurement,
adminbtration or pcrfonnmoe of thb Agroement. Thb
provisioa shall survive termination of thia AgreemeoL
7.3 The Contracting Officer ipcdfied in block 1.9, or Us or her
auoGcnor, shall be the State'! representative. Inihe event ofany
dispute concerning the interpretation of thb Agreement, ttw
Ceotneting Offieer'a deoiaioo shall be final fbr dm State.
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1 EVENT OF OBrAULT/IUEMEDIB&

8.1 Aiqr oasor mora afrtie fbllowing ̂  or amtoions of the
CoBtnetor itell cossitute cn event ofdeteili hoeunder ("Bvem
of Default'^
8.1.1 ftiloto to perfoim tin Servioes setitfktorfly or on
•ehcdule;
8.1.2 Uhire to fobtnit any report icquiiod hnondar; andfer
8.1.3 ftiluft 10 perfimntny other covoMRl, term or condition of
thit AgieemenL
8.2 Upon the oceomace of ray Event of Oefridl, the Stite may
talce any one, or more, or an« of the foUowrnp aetiear
8.ZI giwtheCootrictorawiittannotioeqMdfyinctfaeEvcntof
Defaah and requiring H to be remodied wtthin, In (he ahaenoe of
a (pcater or Iwacf rpedficatioii ofcimc^ thtrQf (30) diya from the
dM of the notice; ̂  ifdie Event ofDeftuh is not tim^ cored,
terminate this Agicement, efbotive two (2) days after giving the
Cootmetor notice oftenninatioa;
8.2.2 give the Contractor a wiitten notice qwdfyi^ the Event of
Deftttlt and auspendJng ail pqmMntt to be made under this
Agreement and ordering that the portion of the contract price
which would otheiwiee accrue to the Contractor daring the
period from the date of each nodee onto such time at the State
determines that the Contmeter has cured the Event of Defrult

shall never be peid to tbe Contmctor,
8.2.3 give the Contractor e wriaen notice fpedfying the Evem of
Default end set off against eny other oW^rtkws the State mey
owe to the Contractor any danages the State auffarv by reason of
any Event of Default; and/or
8.2.4 give the Contractor a written notice ̂ Mcifying the Bveti of
Default, treat tbe Agreement aa breached, terminate the
Agreement and pursDB any of iti lemediai at law or in equity, or
both.
8J. No faihtre by the State to enforce any provisieia hereof after
any Bvest of Default shall be deemed a indver of its ri^ with
regard to dtat Event of Default, or ngr sabsaqoent Event of
Default No expiesaraflofe to enfoiee any Event ̂Default shell
be deemed a waiver of the right of the Stste to eidbcce each end
etl of the provisioos hereof tgwn eny further or other Event of
Default on the part of tbe Coairactor.

9. TERMINATION.
9.1 Notwithstanding paiigmpb 8, tbe Stite may. at its sole
discretion, termfattte the Agreement for any reason, ta whole or
in part, by thirty (30) days wriitra noiioe to the Contractor that
dio State is cnerctsing its option to terminate die AgrcemcnL
9.2 In the event of ra early tennittstioo of dds Agreement far
any reason other then the oompletion of the Services, the
Contractor sfasll, st the State's disctetion, ddhrer to the
CunuautingOfBccr, not hter than fifteen (13) days after the date
of termioation, a report (Terminalioa RepoT) dcacribing in
detail an Services performed, and the contract price earned, to
BadindudingtheditteoftetmiBatian. The fonn, lubjcot matter,
content, and nomber of copiea of the Tciiuiuatlun R^ort thdl
be identical to thoae ofany Final Report deacribod in the attached
EXHIBIT B. to addttion, at the State's diseictioo, tha Contractor
shall, within IS days of notice of early terminatioo, devdop and

Page

nfomit to the Stata a Tiansitioa Plan for services under the
AgieeineBt.

10. DATA/AOCESS/CONFIDBNTIALrTV/

PRESERVATION.

10.1 As used in this Agreement, tha word'Matt" shall mean en
mformatioo and things devdoped or obtained during (he
perfonnence of. or acquired or developed by lataon this
Agieam^ mduding, but not limitad to, all atadlea, reporti,
files, fdrrolae, saiveya, ros^ cfasts, sound rccosdingi, video

ptoorialjeprodacdons; drawings, inalyaos, graphic
seprcwntatkms, conyatcr pragrams, computer printouts, notes,
tatters, mcmomnda, papers, snd duaiwents. all whether

-  __ _ — __~

ia2 All itata and ray property whkfa has been received from
the Stitte or pndosed wifo ftmds provided for that purpose
under this Agreement, dtall be the pwyerty of foe Slate, and
rial! bafstamed to the State upon deinard or upootcrminatioB
ofthis Agreement for any reason.
10.3 Confldentiility of̂  ihall be governed by N.H. RSA
cfaapter9i>Aoro(toesistiRgtaw. Disctasure of data reqdres
prior written approval ofthe State.

lt.OONTRACTOR*8RELATIONTOTHSSTATB. In the

perfoimance of this Agreement dte Contmctor it in aO respects
an contractor, and Is neither an agent nor an
cotyloyee of tfte Sitta. Ndtber the Ceolraclor nor any of its
ofRcers, onployecs, agents or mnnberi shall have auth^iy to
bind (he State or reoeive any benefits, worfcext* compcnsstton or
other cmohimenls provided by the Stste to its employees.

II ASSlGNMEhrT/DELBCATlON/SUBCONTRACTS.

III Tbs Ceatmetor shall not assign, or olharwiaa tnnifar any
interert in this Agreement without te prior written BOttaei, which
Shan be prodded to the State at least flficea (15) days prior to
the assigrun^'ami a written eenxBt oftha Strtc. Forpuipoaei
of dtis paiagriph. a Change of Cooliol dull constitute
nilgnmcm TTiangn of Contrd" means (a) margsr,
oonaolidation, or a transaction or aerica of related tranwctiont in
whkh a tlmd party, together with its affiliates, becoma die
(Croot or tadbeci owner of fifty percem (SOH) or more of the
vottsg shares or tinular equity interots, m combined voting
power ofthc Contmctor, or (b) the stk of all oriubittntiiHydl
of die assets of the Contmctor.

12.2 None of Che Services diali be wboontmcted by Che
CenttBctor without prior writtra notioe and consent ofthe State.
The State if cnthtod to oopiee ofall aubcontmeta end issignmem
agreementa and shall not be bound by eny provisions contained
in a aaboontmet or an assignment agreement to wfaseh it is not a
party.

13. INDEMNIFICATION. Ualeas otherwise exempted by law.
the rffltracfor shall indemnify and hold harmless tl» State, ka
officers and employees, from snd agsinst any and all elalins,
liabilitiss and costs for any penooal injary or property damages,
patent or ci^yright lofHagemcnC, or ether elatms aaseitcd againrt
dte Stale, its officcft or employees, which aiiB out of (or which
may be claimed to arise out oQ die acts or omission of the
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Contnctor, or oibcontncton, induding but not Hwittd to the
nftiifTnf*, rodUen or iotentioaal ooaduct The Stele ehall not
bo tiabte for toy ooiti tncsrred by the Cootrtctor erieni under
chttpetf^iirh 13. Netwilhettndms dw (bfcgoiQS, nelhbtg hinda
CTtrttioed shell be deemed to cooetltute • waiver of the eovetelsB
imnnmHy of the $tate,'«4uch imnwnity b beraby reeov^ to the
State. Tbii covcaent to pengnph 13 didl eurvive the
temlnatioa of thto Ayeemem.

14. INSURANCE.

14.1 The Contnctor ihall. at Hi eob eapcne. obtain end
contnMOBily matntiio in fbrce, esd Ml ̂ uno any
itifrffrnhic*' or to dttain and maiotaln in foreoi the
foltowhis inauRDce; * —. . -
14.1.1 fftmmrfHfl genetal Uabtltiy faautaoce agatost all clatns
of bodily iidury, death or property damagai, in amounti of not
lou than 31,000,000 per oocurrenoe and $2,000,000 aggregate
or excasc

14.1 J special eauae ofloss eovange fbnn covering all pnpetty
•ttbject to tttswngraph 10.2 herein, in an amount not lets than
80H ofthe whole replaeemeat vihto of the property.
14.2 The poUdci described in subpangnph 14.1 herdn shall be
on pdi^ forma and cndonementa ipproved for use In the Slate
of New KarapeWro by the N.H. D^MeM oflnsarm end
itsaed by tnsuton lioeased in die State ofNew Hampshire.
143 Ihe Contnctor stall ftmish to the Comteting Officer
identified in blook 1.9, or bia or her auocetsof, a oertiricate(s) of
ioaurance for ell insiflinoe required onder tWs Agreemcn.
Coniraetcrriudl ehe ftumrittotheContracliag Offioer identifled
in bloek 1.9, or his or her toooeiior, certifieate(s) of inntfinGe
for all renewtKi) of insurance requM under tin Agrconent no
later than ten (10) days prior to the expintko dao of each
insunnoe policy. The oertinc8te(a) of ittsannee and any
recwwils thereofriaH be ettached and an Inoorporated herein by
refbrence.

15. WORKERS* COMPENSATION.
IS.l By signing tbb egresnem, the Conttaotor sgiees, ecstifica
and waiiautt that Ae Contiactof it in compliance with or caen^
frqm, da foqniremcntaofN.H. RSA chapter 281-Ar'''fti''ben'

1S3 To tla extern da Contnctor it iuldeet to the icqutfcrncnti
of N.H. RSA chapter 281-A. Centractor shall maintain, and
require any cubcootzactor or tnignrc to secure and maintain,
payment of Worken* Cocnpensition in oonnection with
activities which the pcnott proposes to cndatsfcopunuant to dua
Agreement The Contnctor rialUbinhh da Contnaing Officer
identified h) bkafc l.9,or his or hersneoeieoc; proofofWoriears'
Compensatioo in da manner described in Nil. RSA chapter
2B1*A end eay ippHcsble TCiawal(a) thereof, wind) shall be
tfttchfd end ire incofporated bcretn by reference. The State
shall not be reaporaible for payment of any Woiters*
Compeiastion premhims or for any other claim or benefit for
Coctmctor, or any stdaoritncior or employee of Cununclw,
which wt^ eriee under epplkaUe State New Hampehin
Woffccit* Componiation laws in connection with the
perfoimtfae of da Servica under this AgncmenL

16. NOnCE. Any nodoe by a party hareto to the other party
be dftrmod to have been duly deliveied or given at Ihe tfane

of maiK^ by certified mail, pottage prppiid, in t Untted States
Post Office wldfuicd to the at the nddroaa given in
Mocks 13 end 1.4, herein.

17. AMENDMENT. This Agteaneot nay be uncndod, waived
or diachsrged only by an inriremsM in writing signad by the
partios hereto and only after approval of suoh amendmexrt,
waiver or diadtarge by the Governor and Exeoitivo Councfl of
the State of New llampsinra unlea no anch approval b foqoired
under the oircumitaDcos pursuant to State tew, rule or poltQf.

IS. CHOICE OP LAW AND rORUM.TWi Agreement shall
be 0>vemed, intdpretod and oonstrued in accordance vridi (he
tewa of the State of New HampriM and it Mndsig upon and
inurea to d» benefit of tha partlea and their ttspeoUvo foocesaors
and The wording used in dua Agrecmaat is the wordmg
chosen by the parties to express thdr mutual hdent, and no lulo
of oomtnKirion shaD be tp^ed against or in fkvor of any party.
Any aoliottt triimg out this Agreement shall be bRmi^ and
maiotained in New HampsMm Superior Court which shnD have
eoicluaive jurisdiction thereof.

19. CONPUCTING TERMS. In the event of a confliel
between the terms of tfais P-37 fbrrn (ss modified in EXHIBIT
A) andter attaebmenb and amendment theitof, Ihe temii of the
P-37 (as modified in EXHIBIT A) shall eoatroL

n. THIRD PARTIES. The parties hereto do not intend to
benefit any third parties and this Agreement shall not be
coMOued to confer eny such betieflt

21. HEADINGS. The headings throughout the Agreement are
for reference purposes only, and the words contained therein
shaU in no way be held to explain, modify, amplify or aid tn the
inlBiprctBtien, comtnittion or meaiting of the proviakms of this
Agreement

22. SPECIAL PROVISIONS. Addltkmal or modifying
provitione act forth in the attached EXHIBIT A are inoofponBted
hereto by refbeace.

23. SBVERABILTrY. In the event any ofthepcoviaiona of this
Agreement en held by a court of cooipctcnt juriadterion to be
contrery to any testa or federal lew, the remaiaittg provtmns of
this Agreement wiO remsinto fiiU force arul effocL

14. ENTIRE AGREEMENT. TMs Agreement, which may be
executed in a nombo of counterparts, each of wUdi shrdl be

an origmat, cpnteitutes tha entire agitemenl and
urulerteinding between Ihe ptitrei, and lupereedcs all prior
agieeuwrtsandurrderatydtngawithtqpccttothosMbioctioatlef
hereof.
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EXHIBIT A

INVESTMENT MANAGEMENT AND ADVISORY SERVICES

SPEaAL PROVISIONS

The foUowlng pravltiooi replace lo req>ectlve provlsloiit la (heir entirety:

Completion Date.

I.7 Services under this Contract shall begin on July 27.2022. The tennofthe contract is thm
continuous yean with a Ihree^year renewal option, at the sole discretion of the New Hampshire
State Treasurer.

Event of Default/Remedies.

8.4 The fiulure of the State to perform any material covenant, term or condition of this
Agreement ̂ 11 constitute an Event of Default fay the Stale hereunder. Upon the occurrence of
State's Event of Default, the Contractor shall give the State a written notice spedfying the Event
of Default. The State shall have not less than 60 days fiom receiving such notice to cure the
default Upon State's failure to cure the default within specified time, the Contractormay pursue
any of its remedies at law or in equity, or both.

Data/Access/Confidentiality/Preservation.

10.3 Confidentiality of the data shall be governed by N.H. RSA chapter 91-A or other existing
law. Disclosure of data requires prior written approval of the State, unless sudi disclosure is
required by law or by regulatory judicial process.

Contractor's Relation to the State.

II. In the performance of this Agreement the Contractor is in all respects an independent
contractor, and is neither an agent (except as to the purchase and sale of securities on behalf of
the State as directed aiul approved by the State) nor an employee of the State. Neither the
Contractor nm any of its officers, employees, agents or members shall have authority to bind the
State or receive any benefits, workers' compensation or other emoluments provided by the State
to its employees.

Indemnification.

13. Unless otherwise exempted by law, the Contractor shall indemnify and hold harmless the
State, its officers and employees, fhrni and against any and all claims, liabilities and costs for
any personal iiqury or property damages, patent or copyright infringement, or other claims
asserted against the State, its officers or employees, which arise out of(or which may be claimed
to arise out oO the wrongful acts or omission, whether negligent, reckless or intentional, of the
Contractor, or subcontractors. The State shall not be liable for any costs incurred by tlu
Contractor arising under this paragr^ih 13. Notwithstanding the foregoing, nothing herem
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contsined dull be deemed to conttitute a waiver of dw sovereign immunity of the State, which
immunity is hereby reserved to the State. Hiis oovenant in paragraph 13 shall survive the
tennination of this Agreement

Insannce

14.2 The policies described in subpaiagraph 14,1 herein shall be on policy form ISO CX3 01 or
equivalent.

The fottowtng prevtalODS are added to the P-37 fem:

25. INVESTMENT ADVISOR PROVISIONS

25.1 Assets advised by the Contractor under the temaofthis Agreement may from time to time
be invested in (i) a money market mutual fUnd managed by an affiliate of the Contractor or (ii)
a local goveiiuneiU investment pool managed by the Contractor (etther, a "Poor) or in individual
securities. Avenge daily net assets sul^ to the fees deioibed in this Agreement shall not take
into flCCTunt any fUnds invested in dw Pool. Eapenscs of dre Pool, including compensation for
the Contractor or the affiliate of the Contractor, as applicable, and the Pool custodian, are
described in the relevant prospectus or information statefneid and are paid from the Pool.

25.2 Ifand to the extent that the State shall request the Contractor to render aervtcci other than
those to be rendered by the Contractor under this Agreement, such additional oervicea shall be
compensated separately <ai terms to be agreed upon between the Contractor and tiio State.

25.3 The Contractor shall furnish at its own expense all oeoeaaaty administrative aervioes, office
space, equipment, derica] peraoimd, telephi^ end other communication fodlitiea, investment
ftdvisofy fadlities, and *niecutive and mpMyisoiy pcaonnd for advising on the funds hereunder
(the **Advised f^mda*^ Except as expressly provided othenrise herein, the State shall pay all of
its own expenses including, without limitation, taxes, conunitsiona, fees and expcnsca of foe
State's independent auditors and legal counsel, If any, brokerage and other expenses connected
with the execution ofportftdio security transaetknu, insurance premhnns, aitd foes and expciises
ofthe Custodian.

25.4 The Contractor hereby represents it is a regiitered investment advisor under the Investment
Advisen Actof 1940. The Contractor shall immediatdy notify the State if at any time during
the term of this Agreement it is not so registered or If its regjstiation is suspended. The
Contractor agrees to perform hs duties and re^ronaibilities under this Agreement with reasonable
care. The federal securitiea laws impose liabilities under certain circumstances on persons who
actingoodfoith. Nothing herein shall in any way constitute a waiver or limitation of any rights
which the State may have uiufer any federal securities laws. Hie State herdry authorizes the
Contractor to sign I.R.S. Form W-9 on behalf of the Stale and to deliver such form to broker-
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dfialen or others fhMn time to time u requited in Gonttoctkm with securities transactions pursuant
to this Agreemesit

25.5 The State understands that the Coutiautm performs investment advisory services for
various other clients which may include investment companies, conmingled trust funds and/or
individual portfolios. The State agrees that the ContiactDr, in foe exercise offits profesttonal
judgment, give advice or taire actitm with respect to any ofits other clients wUdi may diffor
from advice given or the timing ornatureofaotion taken with respect to the Advised Funds. The
Contractor foall not have sr^ tfoligatkm to purchase, sell or exdumge any security for the
Advised Funds solely by reason of the fitct that the Contrector, its principab, affiliates, or
employees may purchase, sell or exchange such security for the account ofany other State or fbr
itself or its own accounts.

25.6 The Contractor shall have no liability frn'any losses arising cut ofthe delays in perfrmning
or inability to perform the services which it readers under this Agreement which result from
eveots b^ood its control, including iiUwiuption of the btisinets ictivities of the Coatractor or
ofoer financial institutkms due to acts of God, acts of governmental authority, acts of war.
tenoriam, civil insurrection, riots, labor dlfRculties, or aity action or inaction ofany carrier or
utility, or mechanical or ofoer malfunction.

25.7 The Contractor shall promptly give notice to the State if the Contractor shall have been
found to have violated any state or federal securities law or regulation in any final and
unappealable Judgment in any criminal action or civil suit In any state or fbderal court or in any
disciplinary before the Securities and Exchinge Commission (**SBC^ or any other
agency or department of the United States, any reglstcicd securitiea exchange, FINRA, or any
r^ulatory authority of any State based upon foe performance of services as an investment
advisor.

25.8 The Contractor warrants thst it has delivered to the State prior to the execution of this
Agreement the Contractor's current SEC Form ADV, Part 2A (brochure) and Part 2B (brochure
supplemcDt). The State acknowledges reeeipt of such brochure snd brochure su^tlement prior
to the execution of this Agreement
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BXHIBIT B

INVESTMENT MANAGEMENT AND ADVISORY SERVICES

SCOPE OF SERVICES

I, Cash and lovestmanl Management

A Review management and investment practicea for operating (pooled cash)and odtcr funds. Provide best practice recoimnendatiOM to achieve the o^ecUves
described in the respective investment policies and guidelinos. -- -

B Assist in the development ofapiwkrt and cffidenlfaivestmmt strategy fbr the
Staters pooled cash including, but not limited to, cash-Oow analysis and

C Ro^om^ and execute trades and exchanges needed to achieve cunent and
prospecUve investment strategics, including changes in investment msUumcntt
and flfttftf

D. Review banking services, costs, and arrangements and make best practicetecommendationt to improve cash management practices.
E. Provide periodic reviews and best practice reocmmendationsretohve to aspects or

cash and investment operations. .

F. Review and make best recommendations to investnicnl poUaes, guidelmcs, and
proeeduiai initially, on an annual basis, and when conditicns change.

G. Monitor compliance with invosttnentpoUciea and guidelinei and report on a

H. Reo^raend what investments should bo managed by Stale Trcwnypeisonndend advise on the design and monitortag of internal investment operations.
I. Adviaetm risk maaagementiasiioaiinpiwting cash and investments.
J, Review current earning distribution methodology and make beat practice

recommendations, as needed.

K. Advise and assist in dredcvclopmoriofdaily, monthly, quarterly, annual, andother required reporting on all cash and investments held by State Treasuiy.
L Advise, iwrnitor, and evaluate the aelection and use of appropriate tav^ncmiiBtruments and Iraancial institutitma ̂  recoinmend changes, as needed.

M. Advise on new dovelopnwnta in financial instiuffleirts and/or investm^^
and assist in Ac implementation ofthose inalniroents^pfoducts, as needed.

N. Morritor the financial strengAoffinancialinatilations used by the State Tre!^.
0. Evaluate snd monitor the forms and sufficiency of collateral used to assure the

safety of deposits and all financial instruments.
P. Review financial teraisofcttrrerit, and proposed investrnCTtytementsIncluding, buinol limited to, oollateial and repurchase agrecmys.
Q. Analyre and benchinark investment inanagemcnt expenses of investinent funds

R. ̂ ^costs associated with asset inanagement and investmOTl incIu^ but
not limited to, custody, transactloa fees, brokerage fees, comraissioos. and any
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S. Pre-acreeo snd monitor brokcrHteiler relatioiuhipa and maintain an approved list
as requested.

T. Advise on changtns market conditions and regulations, and recommend dtangps
to investment stiategics accordingly.

U. Provide leaearch on special investment topics, as fequeited
V. Attend Legislative committee meetings, as requested.
W. Provide guidance on proposed legialstioii. as requested.
X. Lead conftsence calls to review strategy and opentians with State Treasury

personnel on a monthly basis.
Y. Paiticipote in qutf^y meetings with State Tressuiy personnel to review quaiter-

end and ytar-oid performance, as well as best practice recommendations.

II. Rq^nting

A. Prepare monthly performance analyaia of State Treasury cash and investmenta,
including total retum calculation and bencfatnatldng.

B. Provide an investnmnt report ofhistorical monthly balances based on amortiaed
cost for earnings distribution.

C. Provide quarterly, and as needed, asset allocation reviews and reconmtendatiotta.
D. Prepare annual OovemmentAocottntii^StaiuiardaBoerd compliant investment

statements on an amortized cost and foir maiket value basis for pooled cash and
other hmdi.

B. Maintain an efficient and secure data processing interface with the State
Treasury's partners, at die Firm's expense, for die purposes of compiling
all required perfbrmance reviews and reports.

Contractor Initialaf^^^
Date2i£fe4£>^



EXHIBIT C

INVESTMENT MANAGEMENT AND ADVISORY SERVICES

METHOD OF PAYMENT

I. The State ofNcwHsmpshireTieaMiiy shall pay. and PFM Asset Management LLC diaU
accq)!. for the services herein provided and performed by tto investmeot profisssionals
ofPFM Asset Management LLC dming the term of thisContnct. the amount of $27S.OOO
per year not to exceed $825,000. — _ . ^

II. PFM Asset Management LLC shall invoice the State Treasuiy the amount of $22,916.66
per month.

Contractor Initials
Date



EXHtBITD

INVESTMENT MANAGEMENT AND ADVISORY SERVICES

STANDARD INVESTMENT ADVISORY PROVISIONS

PFM Afliet Msnsgement LLC is an investment advisor registered under the Investment Advuen
Actofl940. Forms ADV»Ptft2A and Pot SBftieinctudod as required.

Contractor Initials

Date *7. gy.
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Brochure

What you need to know

This brochure provides Information about the qualifications and business practices of PFM Asset Management UC
|PFMAM). If you have any questions about the contents of thb brochure, please contact us at
pfmamrcauestgofmarn com. The information in this brochure has not been approved or verified by the United
States Securities and Exchange Commission (SEC) or by any staM securities authority.

Additional information about PFMAM is also available on the SECs website at www.advtsenrfo.sec.gov. The
searchable lARD/CRO number for PFM Asset Management LlC Is 122141.

PfMAM is a Registered investment Adviser. RegistraUon with the SEC or any state securities authority dots not imply
a certain level of sMIl or training.

Notice of .-naterinf changes

We may, at any time, make material changes to this Brochure and If we do, we wBI either send you a copy or offer
to send you a copy (either by electronic means (emaM) or in hard copy form). If you would like another copy of this
Brochure, please download it from the SEC website as indicated above or you may contact our Chief Compliance
Officer. Leo Karwejna, at 717-231 6200 or at Dfmamreque5tg>Dlmam .com.
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Item 4: Advisory Business

Effective Oecwnber 7, 2071, PFMAM became a whoUy-owned subsidiary of U.S. Bancorp Asset
Management, Inc. (USBAM). USBAM is a direct whollv-owned subsidiary of U.$. Bank National Association {U.S.
Bank) and an ir>d(rect wholly-owned subsidiary of U.S. BaiKorp. U.S. Bank Is not responsible for and does not
guarantee the products, services or perfonmance of PFMAM. PFMAM continues to operate as a separate registered
investnvent adviser.

Prior to December 7, 2021, PFMAM was part of the PFM Group of companies which included Public
Financial Management, Inc. (PFM, Inc.). PFM. Inc. was founded In 1975 to provide Independent financial advisory
services to the public sector and began providing Investment advisory services to public entitles In 1980. Effective
June 1,2016, financial advisory services historically offered through PFM, Inc. were offered through a new operating
company, PFM Financial Advisors LlC {PFMFA). PFM, Int, PFMFA, PFMAM and certain Other affiliated companies
were collectively referred to as "PFNT. PFMAM and other related businesses within PFM were Indirect, wholly
owned subsidiaries of a holding company, named PFM I, UC

PFMAM is a Delaware limited HabMlty company.

As of December 31, 2021, the amount of client asscU we managed on a discretionary basis was
$130,174,919,625 and the amount we managed on a nondlscretlonary basis was $232,418,850. In addition, as of
December 31, 2021, we provided investment consulting services with respect to assets in the amount of
$46,879,044,599.

We offer the following types of investment advice:

Discretionary Advice

We offer discretionary advisory services for government nonprofit and other institutional investors who
Invest in fljced-income and mufti-asset dass strategies. When a client gives us Investment discretion, we have the
authority to determine, without obtaining specific approval, (1) overall asset allocation, (2) the specific securities to
be bought and sold, (3) the amount of securities to be bought and sold and (4) the broker or dealer through which
the securities are boi^ht or sold. For some accounts we may also have discretion to select the manager or sub-
adviser to be utilited to manage some, or all, of the portfolio assets. These deddons are subject to limitations of law
and restrictions in the contract with our client and limitations In our client's written Investment polldes. For
discretionary advisory engagements, vre assume day-to-day management resporwIblBiy for the assets covered by
the Investment advisory agreement Examples of the securities we may recommend Include U.S. Treasury securities,
Federal Agency securities, high-grade corporate obligations, mortg^e and asset backed securities, municipal
securities. Institutional nrtutual funds (induding exchange traded funds (ETFs)) and money market instruments. We
arrange for the purchase and sale of these securities to meet the investment objectives and cash flow requirements
of each client.

We nunage many fixed-ktccme portfolios on a total return basis. We also implement liability-driven
strategies that seek to generate cash flows from a portfolio of fixed-income securities to match specific liabiKtlts
such as bond-funded defeasance aMOunts, construction accounts and insurance liabilities.

We also provide services to the PFM Multi-Manager Series Trust (MMST or the Trust), a Mastered open-
end investment compvty, utiliiing predominantly a manager-of-managers structure. The Trust offers several funds
(MMST Funds), with each MMST Fund having spedfk Investment objectives, polldes, and restrictions. We are
responsible for, among other overall management services, determining investment strategies, selecting and
monitoring unafflHated Investment sub-advisers for each MMST Fund and for allocating and reaflocatlng assets
among the sub-advisers omlstent with each MMST Fund's lnvestnf>ent objective and strategies. We can also
purchase securities dlrectiy for the MMST Funds.

For some of our dients, induding trusts, pension plans, endowments, foundations, other post-employment
benefits (OPEB) plans or other similar asset pools, we serve as a discretionary manager to invest a client's assets in
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multiple types of Irtvestments. Generally, these accourtts liKlude a variety of asset dasses, which may include
domestic equity. International equity, fixed income and alternative asset dasses, ineludinf shares of MMST Funds.

We provide discretionary multi-asset class Investment services for mutti-asset dass mandates (sometimes
known as outsourced OO, implemented consultir^ and a variety of other generic terms}. We work with the dient to
determine a target asset allocation based on a variety of risk and return characteristics. We then implement the
asset allocation, either by buying shares of mutual funds (Induding ETrs and shares of the MMST Funds) and/or
pooled funds or other Investment vehicles (collectively. Funds), or by selecting separate Invcstmerti managers (sub-
advisers) who will manage separate accounts of specific asset dasses and/or strategies. Under this approach, we
have discretion to make the initial selection of the Funds or Investment sub-advisers. We also provide ongoing
periodic monitoring by evaluating the Fund's or the investment sub-advlser's portfolio management philosophy,
polldes, processes, controls, personnel and Investment performance. Clients who hire usglve us authority to change,
drop or add funds or Investment sub-advisers. The client generally gives the Investment sub-advisers both
Investment and brokerage dlsaetion in managing Its portion of the portfciio. We prepare for these dients periodic
reports on the investment performance of the various funds, investment sub-advisers and the portfolio as a whole.

We also offer dients the option to integrate ESG (Environmental, Sodai and Governance) factors into the
Investment approach employed for their separately managed fixed-income or multi-asset dass strate^es. Through
this approach, our clients define objective ESG investment parameters chat would be applied to select permitted
Issuers for their separately managed fixed-income portfolio and permitted funds, strategies and/or managers for
their multi-asset dass strategies. In addition, our multi-asset dass ESG strategy provides dients with the option to
Implement ESG into a dedicated sleeve of the portfolio or In funds or managers that Incorporate ESG themes or
considerations.

We utilize third-party ESG data and analytics to evMuate issuer level and equity fund level ESG risks. For
multi-asset dass strategies, eiigible domestic equity funds are required to meet certain screening criteria on a best-
efforts basis. We monitor those funds' ESG risk scores to help ensure they contkiue to exhibit the appropriate ESG
risk characteristics-

Services to Registered Investment Companies and Local Government Investnnent Pools

PFMAM currently provides Investment advisory and/or administrative services to U pooled investment
programs (gencrally known as local government investment pools) across 15 states and one registered investment
company whose series or dasses are registered in multiple stetes. We genersHy. but not always, provide
administration services and an affiliate generally provides distribution services as described in this document. Where
PFMAM Is the Investment adviser to a pooled investment vehide, investment objectives, guidelines and any
Investment restrictions are described in the relevant offering documents for the vehide.

Nondlscretionary Advice

We also may provide advice on a nondncretionary basis where we offer dients investment
recommendations, subject to their specific approval and further execution instructions. In this case our client makes
trades directiy or specifkalty approves our purchase or sale of specific securities, which may indude non-negotlabla
certificates of deposit.

Consulting Services

We also provide nondiscretionary Investment consulting services to:

•  govemmental entities,
•  public, Taft-Hartley and corporate pension funds,
•  hospital endowments and foundations,
•  trusts,

•  OPEB plans, and
•  other similar institutional investors.
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As a consultant w« may provide advice to the dient In developing or revising Its Investment poilcy,
evaluating investment options, estabNshing and implementing a target asset allocation, determining performance
benchmarks, and selecting money managers, pooled trusts or mutual funds to carry out the dlents investment
strategy. Subject to the dienfs spedfic approval, we may also purchase or sell pooled trusts or mutual funds, hire
or drop managers, or reallocate assets between managers or funds.

We typically begin these services by assessing the dient's investment objectives, time horizon and risk
tolerance and liquidity needs, If any. As part of our consulting service, we provide reporting that may include an
Inventory of holdings, portfolio analytics, credit analysis and Investment performance, and whether the dient's
portfolio complies with its Investment policy.

Our consulting services to OPEB plans and pension plans may Involve financial reporting, analyzing cash
flow Implications of different funding strategies, and other matters relating to the OPEBberwflts or pension benefits
and funding arrangements. Often, we perform these services by working with our client's other professional
advisors, such as the dienf s audl»)r or aOuary.

Structured Products

We also provide analytical services for structuring and procuring portfolios in connection with the current
Issuance or advance refunding of munldpal bonds and the Investment of bwd proceeds. For these engagements we
arrange for purchases of spedfic securides that are generally government obligations or structured investments such
as forward delivery agreements or guaranteed investment contracts by obtaining bids on a competitive basis or by
negotiadng on behalf of our dient.

Services for Corporations, Insurers, Banks artd Other Similar Financial Institutions

We also provide discretionary and nondlscretionary advice tailored for corporations, Insurers, banks and
other similar financial institutions which Invest In fl*edi'ncome securities. These services are tailored to the
particular invastment needs, restrictions and requirements which apply to these types of clients.

These services may be subject to flmitations of certain Industry or regulatory requirements, and any other
restrictions In the contract with our client and our dienf $ written Investment policies. Examples of the securities we
may recommend indudc U.S. Treasury securities, Federal Agency securities, high-grade corporate obligations,
mortgage and asset backed securities, institutional bond mutual funds, munldpal securities arKi money market
Instruments. We arrange for or recommend the purchase and sale of these securities to meet the investment
tti>Jectlve, strategies, and risk preferences of each client.

Stable Value Management

We also offer stable value investment strata^ for employee benefit plans that typically Include fixed-
Income Investments and benefit-responsive wrap cpntracts or "wrappers" offered by Insurance companies and
banks with an overall objective of seeking capital preservation and current income. Stable vakie strategies are
generally offered to defined contribution retirement plan participants either as a separately managed account which
we presently offer or via a sponsor's commingled fund.

These struaures may utilize any or all of the following types of investments, which we refer to as 'stable
value contracts":

# Guaranteed investment Comracts (GIC): A suUe value investment contract issued by an insurance
company that pays a spedfled rate of return for a spedfied period and Is backed by the financial strength
of the issuing entity. The GIC is supported by securities which are typically held on the issuing Insurer's
balance sheet in either a general or separate acraunt.

• Synthetic GIC A stable value investment contract issued by an insurance company or a bank that
simulates the performance of a GIC through the use of financial kistrumenu. The undertying assets
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associated with a SYnthetk GIG are heid in trust for the benefit of the investing plan's participants. Those
assets typicatty include high-quality fixed-income securities which are actively managed. To enable the
policyhokter to realiie a specific known value for the assets if it there is a need to liquidate them,
synthetic GICs utilixe a benefit-responsive wrap contract that is designed to provide market, credit and
cash flow risk protection to the pollcyholder.

• Separate Account OC A stable value investment contract issued by an Insurance company. The
underlying assets which we may sub-advise are owned by the Issuing insvrarKe company but held in a
separate account for the benefit of a participating plan or plans.

Synthetic GICs and separate account GiCs typkaily require thet the account be marraged within specified
Invesbnent guidelines as a part of die underwriting and contract process of the issuer of the contract. These
additional guidelines serve to limit the scope or types of Investments otherwise induded withm a client portfolio.

As part of a stable value strategy for the assets we manage, we make allocations to various underlying
Internally managed PFMAM and externally managed third-party fixed Income investment accounts, monitor and
manage portfolio duration within defined ranges, and coordinate the resources of various investment, legal and
compliance professionals and third-party nnanagers. An ongoli^ review of portfolio structure, cash flow history,
guidelines and objectives for each cKent occurs. We may provide a fuii range of services such as advising on overall
structure or third-party manager asset allocation.

Acquiring stable value contracts Is an important aspect of stable value management. Where requested, we
wfll Identify and select, or assist in the selection of, the finandal organixations Issuing stable value contracts and
negotiate contracts on behalf of clients.

General Approach to Advisory Servlcas

We tailor our advisory sarvkes taking Into aceoum the following factors;

•  the services that the client has requested,
•  the client's investment objective.
•  the dienfs investment policy,
•  the dienf s time horixon,

•  the dienfs risk tolerance.

•  the dienfs liquidity needs, if any.

A client may impose additional restrictions. Including restrictions on the types, quality or maturity of
securities In which ¥vt can invest. We adhere U> any investment restrictions provided by the dient.

Item 5: Fees and Co-r.-.nnsation

The fees we d\arge our advisory dlants vary depending upon several factors including the types of
investments permitted, the personnel providing the advisory services, the particular strategy, the sin of portfotio
being managed, the relationship with the dlent, and service requirements assodated with the account.

Fees may also differ based on account type (e.g., a commingled, pooled account or a separate individual
portfotio account).

Fees for Discretionary Advice - Separate Accounts

We generally receive compensation calculated as a percentage of assets we manage. We receive this
compensation after a service is provided, and we bill in arrears on a monthly or quarterly basis. As a general
guideline, we chaige the following fees for Investment advisory services for fixed-Income separate account
management and stable value strategy management:
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AmNialltate

Q.2S%

0.15M

Stable Value Assets Under iMenagement

First $50,000,000

Next $50,000,000

Next $150,000,000

Next $250,000,000

In excess of $500,000,000

Annual Rate

0.30N

0.25*

0.15*

0.10*

0.075*

GeneraRy, the fees we charge for these types of engagements are calculated based on the value of the
assets as determined by us using the agreed upon measure In the contract with our dient

As a general guideline for tN multi-asset dass discretionary management, we charge the following fees for
Investment advisory services:

Assets Under Manigement AmMialftate

First $10m000 0.45*

Next $10/>00,000 0.35*

Next $30,000,000 0.25*

Next $50,000,000 0.20*

In excess of $100,000,000 0.15*

Generally, the fees we charge for these types of engagemtntt are calculated based on the agreed-upon
measure In the contract with our client, typically marfcet value of assets or amortited vahie plus accruad Interest, as
determined by the custodian.

Registered lnve$tnf>ent Company and Pools

The fees we charge for the Investment services we pro^ride to the registered Investment company and local
government Investment pools vary by program. The ̂  schedule may indude various breakpoints dapendk^g on
asset levels and may include fee caps or waivers which can be triggered by the overall expense ratio of the pool. We
may also receive compertsatlon for providing markedng and administrative services to the registered Investment
company or local government Investment pools.

We generally provide these administrative and marketing services as an Integral part of our Investment
advisory services, and the fees we receive for these services may be induded as a component of the investment
advisory fees we charge.
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Nofldiscrotlonary Advice

We generally charge Tmed fees for these services, depending upon the services that the ditnt requests, and
the complexltv of the services.

We abo offer nondiscretionary advice on certificate of deposit investment programs, which are designed
to provide dients with a fixed rate to a fixed maturity date. Fees typically range up to 0.25H per annum of the cost
of the investment purchased by our dients. Under the certificate of deposit programs, we provide dients with the
option to set aside moneys In client accounts to pay our fee after wa hava parformed the service.

Corssuiting Servicee

For investment cortsulting services we generally cha^e dients either a fixed fee or a fee that is basad on a
percent^e of assets. Tha fixad fee Is based on the size of the portfolio, complexity, and scope of services whkh we
perform. As a gtneral guWeHne. we cha^ asset«based fees in a range from 0.05* to 0.30* annually, based on the
characteristics listed above. From time to time, we cha^e hourly fees for these types of services.

Structured Products

In these engagements, we usually charge a fixed fee. We and our dients ̂ ree upon a fee at the outset of
each of these engagements and the fee b a function of the size and complexity of the engagement. The client may
pay the fee or may Instruct the Investment contract counterparty or underwriter In writing to pay our fee on the
client's behalf. As a general guideline, the typical fee for investment of municipal bond proceeds In a structured
Investment, or in a refurtdir>g bond escrow struchjring and procumment mgagement, b less than or tqual to 0.20*
of the cost of the portfolio or the surr> of the total deposits under the agreement. In limited circumstances, the fee
percentage will be hl^>er. often because the portfolio Is smaQ.

Other Important Information About Our Compensation

Because we t^lor our services to the individual needs of a dient, we may offer dients more than one of the
services described above. In addition, we may also provide services not mentioned above, such as assisting our
dients with a or>e-tlme purchase or sale of securities. The fees we charge are negotiable and vary depending upon
the particular servi^ wa perform and the complexity and extent of the work we provide.

We may charge a minimum fee for small accounts, as explained In Item 5. subsection 1 above. Other than
these minimum fee requirerrvents, there are rw other requirements for maintaining the account.

Fees are negotiable so one dtent may pay a higher fee than another cHent with similar investment
objectives or goals.

For some accounts, we may charge a minimum fee and for some we may apply a fee cap.

All fees are payable to us only after we perform the services. We do not require our clients to pay our fees
In advance. Under the majority of our investment advbory engagements dients authorize us to deduct fees from
their investment accounts after they are notiFied. Under some engagemenu, tha dient pays our fees from other
sources. The method of payment of our fees Is subject to negotiation, and dients have the ability to choose the
method of payment, depending on the type of service. For most of our accounts, we bill monthly In arrears. Under
some dient contracts we bill the dient quarterly. For some services, we bill the dient on a one-time basis only when
we complete the service.

Wa have an affiliate. PFM Fund Distributors, Inc. (PFMFO), that Is a broker-dealer under the Securities
Exchange Act of 1934. PFMFD typkaily serves as exclusive distributor of shares of the registered Investment
company and local government investment pools (Pooled Funds) for which we serve as lnvestnf»ent adviser and/or
admin'istrator and wa receive fees from this arrangement, as more fully described In Item 10 below.
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No svpofvisod fMrson of our offHIoted broker-dealer is compensated for the sale of securities.

PFMAM employees are paid a base salary plus a year-end bonus. The anrwial bonus is dependent upon the
profitability of the firm, eadi group's corttrtbution to the overall profitability of the firm, and eKh indhriduafs
contribution to the group's success. The firm's compensation plan is intended to recogniie and reward excellent
perfofmooce on the part of individuals; however, no PFMAM employee is compensated on a commission-relatad
basis-

Item <■:

In rare instances we enter into advisory agreements under which the cHent pays us a fee, all or part of which
is performance based. For example, we may enter Into agreemenu where the client pays us all or part of our fee to
the extent that the performance of the portfolio, we manage exceeds a predetermined benchmark, measured over
a designated period of time. We may manage both accounts that are charged a performance-based fee and accounts
which are charged other fees, typically a percentage of the value of assets managed. To address any concern that
we may have an Incentive to favor certain investment opportunities for a performance-based account we follow
written procedures designed to allocate trades on an equitable basis considering the investment objectives of the
account and without regard to whether an account has a performance-based fee. Accounts with the same objectives
and permitted investments should receive a fair allocation over time of similar securities purchased.

item 7 lype<^c>'Ci -

PFMAM provides Investment advlsorv services to institutional investors. Including state and local
governments and their agandes. local government Investment pools, non-profit organisations, pension and QPCB
funds, banks and corporations. For Information concerning minimum fee requirements, please see Item S above.

Item 8: ■

Fixed-Income Portfolios - Analysis and Strategy

Investment strategies are developed by the Flxed^r>come Irwestment Committee which cor»Iders the
macroeconomic. Interest rate, credit market, and other conditions described below. The strategies provide guidance
for portfolio managers with regard to appropriate duratk>n and sector aliocation for individual portfolios. We may
use a variety of analyses as «vell as Internal (including affiliates) and external data sources and marlcet research.
External sources iiKlude various news and information sources, books, government buHetlns, databases, research
prepared by others and publications from rating agencies, unafflliated broker-dealers and third-party Information
providers. We also collect Information from dlents to determine their Hquldity requiremenu, risk tolerances and any
other policies or procedures that guide the Investment of the client's assets.

For clienls whose objectives are measured by total return or Income our investment approach emphasizes
the use of active management strate^es that seek to add value. For liaWWty-drlven Investment portfolio, such as
those funded with bond proceeds and used to pay project costs, we identify securities whose cash flows are expected
to meet a draw schedule and we may modify the portfolio as tlie draw schedule changes or as investment
opportunities present themselves, although in the latter case the draw schedule is considered first when making
modifications.

Our FixecHncome Active Managerr^ent Proceea

The following describes the prlndplas of our fixed-lncoma invastment strategy;

•  Disciplined decision -making process,

•  Duration positioning to manage risk: genaraNy manage durations so they are close to relevant
benchmarks, usually no more than +/- 2SK of a designated benchmark, and
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•  Seek relative value through sector weightln|s. yield spread analysis, yield curve positioning, and
duration management

We use top-down analysis to assess macroecor>omic conditions Including interest rates, the shape of the
yield curve, Nderal Reserve monetary policy, and current and historical yield spreads between sectors. Top-down
analysis Is a key element of our duration and sector allocation decision-making process.

We believe identifying macro-level trends in these areas Is important for adding value, amtr^nng risk, and
lowering volatility.

We use a bottom-up approach to security selection that seeks to identify those industries and issuers with
fundamental characteristics and firtanclal stren^ that enhances their potential to perform well. We seek to
combine fundamentally sound Investments Into a portfolio that optlmlies return potential in consideration of
investment guidelines or mstrictlons.

Lastly, we Incorporate low-risk active management techniques desired to augment our relative value
approach. We believe active management can capture market inefficiencies that create opportunities for return
enhancement. While we expect that every security we buy will be suftaWe to hold to maturity, we frequently identify
opportunities to swap one Irwestment for another to increase earnings, adjust portfolio duration. Improve liquklity,
or restructure a portfolio to better meet future needs.

Many of the accounts we manage are short and intermediate-term fixed-Income assets of governmental
entitles, so we have tailored our research capabilities and resources to thb area of the market. Our portfolio
managers and analytical team have Kcess to three major on-line market trading systems: Bloomberg, MarketAxess,
and TradeWeb. These systems provide active market quotes, including real-time securities pricing. We also have
access to news from Bloomberg News, Oow Jones/WaU Street lournal, CNBC, and other public or spedalhed news
services. In addition, we communicate dally with approximately 30 major government securities dealers and receive
market infofmation from them that assists us in identifying specific market opportunities. We suppletnent these
external systems and data sources with proprietary analytic tools which we have developed.

Alter selecting investments to meet cash flow requirements and other objectives, w# may position a
portfolio's duration to take advantage of expected Interest rate movements: positioning with a shorter bias when
we expect rates to rise and longer when we expect rates to foil. We establish a duration (or averse maturity) target
for the portfolio based on our nrtacro view of the economy and the Rnartdal markets, the type of funds, cash-flow
analysis and benchmark chosen by a client We seek to add value by re-balancing the portfolio to take advantage of
market opportunities and in anticipation of Interest rate nrtovements. Duration targets for our strategies are
established by our Fixed-Income Investinent Committee and may be provided to our clients as a management and
oversight tool.

While maintaining the target duration range for a portfolio, we add valut through asset allocation strategies
which Involve sector selection (security type), yield curve placement (maturity), yield spread analysis and Issue
selection. Our overall view of the financial markets provides the context for selecting maturities which we believe
represent the best relative value along the yield curve and the highest potential for enhanced return, for example
by 'rolling down the curve" and for selecting specific securities within a sector. We perform proprietary armlysis on
the yield curve to kfontify "cheap" areas of the curve, and to evaluate a variety of portfolio structures. Usii^ the
results of this analysis, our portfolios nwy be over- or under-weighted in certain maturity ranges.

We think there Is a significant opportunity to enhance earnings with a strategy that focuses on the selection
of securities based on relative value. Sectorsare selected which represent the best relative value based on our sector
outlook and historical sector spreads. Investments other than Treasuries are purchased when spreads are wide and
avoided or sold when spreads are narrow. Our portfolio managers and traders are assigned to specific market sectors
In order to monitor products and opportunities and these responsibilities run across all portfolios. Individual Issues
are selected based on our assessment of issuer financial quality and ratir»g trends, interest rate spread, credit trends,
Issue structure and Hquidlty. Portfolios are generally diversified by security type and maturity to avoid a significant
Investment In a single Issuer and to accommodate varying cash flow needs to provide periodic liquidity.
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W« fumt^ monthly account summaries to each fixed-income portfolio client wHh assets under continuous
man^ement. The summaries include details of ail transactions and holdings at the end of the period. We also
provide awounl summaries on a dally basis via our interf>et portal. We may also provide an Imrestment advice
memorandum upon advising and/or completing an order for a buy or sell of securities.

Fixod-lnconie Portfolios - Pbk

Our fixed-income strategies involve certain risks. For portfolios vrhose investments are Vmltcd to
obligations of die U.S government we believe the risk of default Is minimal; for those invested In obligations of
Federal agencies, we believe the risk Is nearly as low as It Is for direct obligations of the U.S. government. Portfolios
whose investments include corporate and municipal obligations are subject to the risk that an issuer will fait to pay
prifKipal or InterMt on a t(n>ely basis, while those containing mortgage-backed securities are subject to the risk of
uncertain timing of principal payments. In order to manage risks, we seek to dlversifv portfoilo holdings and we limit
our Investments in corporate and municipal obligations and In asset and mortgage-backed securities to those that
are Investment grade.

PortfoKos are also subject to interest rate risk. This is because the market value of securities changes as
interest rates change, with a rise m rates reducing market values and a decline in rates Increasing market values.
Changes In Interest rates affect longer maturity securities more than they affect shorter maturity securities, other
things being equal. We manage this risk by managing these portfolios within duration ranges consistent with
portfolio objectives. Nonetheless, investors should expect to experience market value and total return vdatHlty
which can include unrealized losses in excess of periodic income. Although the Investment strategies we emptoy do
not Involve significant or unusual risk beyond that of the general investment grade fixed-income markets. Investors
should recognize that Investli^ in securities involves a risk of loss that the investor should be prepared to bear. Past
performance is not a guarantee of future returns.

The risk of our top-down strategy Is that our mKro view of the economy and financial maikets is wrong
and we position a portfolio's duration or sector allocation In a manner that Is not optimal. We seek to manage rials
risk by limiting variations from duration or maturity concentrations from those of client benclvnarks and by
dlveralf^ng holdings among security types. For llablHty-drlven investment portfolios, we seek to minimize market
risk by approximately matching portfolio cash flows with expected liabilities.

The risk of our bottom-up strategy is that securities that we iradude in a portfolio because they are
perceived to have relative value may later lose value vriaen compared awlth the general fixed-Income market. We
seek to manage this risk by careful and systematic analysis of relative values, by per^rmlng credit analysis on Issuers
of securities we recomiraend and by diversifying holdings.

Frequent trading of securities can create higher overall transaction costs that virlli reduce portfolio income.
We manage portfollosacti\wly and we seek to minimize riading costs by recommending liquid issues that are actively
traded in the markets and by utiilzirtg competitive bidding wherever feasible.

Certain portfokos may invest In ETFs. An ETF Is an Individual security that trades on an exchange and
represents a basket of securities or other assets that Is designed to track the performance of specified Indices,
sectors or asset classes. ETFs are subject to various risks. Including the ability of the ETF's managers to meet the
investment objective, and to manage appropriately the ETF's portfolio when the underlying securities are redeerrted
or sold, particularly during periods of market turmoil and as Investors' perceptions regarding ETFs or their underlying
investments change. There is also no guarantee that an ETF will achieve a high degree of correlation to Its ta^eted
index and therefore achieve Its investment d>jective.

Stable value strategies are subject ti> many of the risks described above as well as those risks related to
stable value contracts, which are designed to permit plan participant withdrawals for permitted purposes In
accordance with the plan, to occur at book value on the terms set forth In each contract

The obl^atiofts of providers of stable value contracts are those of the providers, not us. There is no
guarantee that stable value contracts will continue to be vaiued at their contract vaiut rather than market or fair
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value or that providers urKier stable value contracts will fulfill their obli(atk>ns. if the assets under a stable value
contract were revalued at their market values, forpurposes of redeeming Investments by participants In a redremert
plan, this could cause a significant loss in value to the Investor. In addition, certain stable value contracts typically
provide for an adjustment to contract value If a security that is part of the covered assett defaulu or otherwise has
Its credit risk deteriorate or becomes Impaired" as defined In the contract.

The market for stable value contracts is limited. There can be no assurance that sufficient stable value
contracts will ba available In the future to replace or supplement existing contracts or, even If available, will be
available on favorable financM terms. Certain stable value providers offer bundled arrangements, under which the
provider has both the contract vakie obligation and the provider (or an affiliate) manages the underlying portfolio.

Muiti-Aaset Class Assot Management - Analysis and Strategy

The Multi-Asset Qass Investment Committee: 1) oversees multi-asset dass portfolio strategies by
establish!!^ asset allocation targets and approving investnf>ent sub-advisers (investment managerj/funds for alt
discrettoniry multi-asset class accounts; 2) provides investment and portfolio risk oversight for Investment decisions;
and 3) determines Capital Market Assumptions that are utilbed to develop our multi-asset class portfolio strategies.
Capital Market Assumptions are generally determined annually for intermediate- and long-term time periods and
include expected returns and volatility measures for a wWe range of asset classes, intermediate-term (five years)
assumptions are derived from our assessment of current economic conditions, Including corporate profits, balance
sheets, and current valuations for various asset classes, long-term assumptions (thirty years) are derived using an
economic building block approach that projects economic and corporate profit growtii; and that takes Into
consideratlort the fundamental factors driving long-term real economic growth, arid our expectation for inflation,
productivity and labor force growth. We may use a variety of analyses as well as Internal (Including afftliates) and
external data sources and market research.

We use a consistent approach to multi-asset ciiss accounts that involves:

•  Portfolio planning - we use a survey to facilitate a discussion with clients on all the asset classes to
help decide which should be permitted in the final overaH allocation. The survey also provides
Information about goals, objectives, cash flow projections, risk tolerant, ability to withstand losses, as
well as the view of the economy and the markets. The survey Is revisited periodically throughout the
life of the engagement as client circumstances chaise.

•  Oeterminlng asset allocation strucUir* - we believe that the asset allocation decision is the rrtost
important factor in determining the expected Investment return of a portfolio. The use of the portfolio
planning survey and Capital Market Assumptions allow us to determine art asset allocatior plan for the
dient. We use a modeling program from Ibbotson Associates (now owned by Momlngstar, irK.), along
with a proprietary modefir^ program which allow us to conduct a detailed asset/liability modeling
study, each model uses the latest historical data on asset dass investment returns, volatliity, and
correlation with other asset classes. Our goal is to determine an "optlmar portfofio. We do this by
running a series of tests on each model to determine the probability of achieving the desired
Investment objective under different market scenarios. Existing funding requirements may override
the more subjective 'tolerance for loss.* This process hdps inform our dients of the range of outcome
possibilities associated with each asset altocation plan, and to Identify a plan that best meets the
expectations set forth in the portfolio planning survey.

•  Investment nwnager selection-our research team monitors the investment products Induded In our
dient portfolios. The research team corresponds with investment managers on a regular basis and
meets with them routinely to maintain an understanding of each manager's investment process and
strategy. As part of ongoing manager due diligence, research analysts run a series of risk/return
statistics, peer universe analysis, portfolio attribution and style analysis on all investment strategies
employed in our dients' portfolios to help ensure they continue to be an appropriate component of
the overall portfolio.

•  Rebalandng • we evaluate a client's portfolio regularly to determine the need for rebalandng based
on factors including current allocation targets, perceived assessment of relative value, and changes in
Capital Market Assumptions. For multi-esset dass portfolios where we have discretion, we establish
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target levels for each asset class In the planning stages along with a minimum /maximum range and
may update these as our Capital Marltets Assumptions and market coriditions chai^. These
parameters are recommended for inclusion in the client's Investnwnt policy statement.

• Ongoing Monitoring - we monitor a client's asset allocation, as well as the portfolio's money
managers/mutual funds on an ongoing basis torough detailed analysis and our proprietary manager
rankii^ system. For our discretionary accounts, we may place a manager or fund on the watch list as a
result of lagging performartto, poor risk ntetrlcs and/or qualitative Issues, among other things. Removal
from the watch list Is typically based on several quarters of improved performance against peers and
an appropriate trerKhmark or remediation of other issues. If problems endure, probation Is a
subsequent step In the process of reviewing managers. Ultimately, If the problem persists, our Multi
Asset Qass Investment Committee at^roves a termination recommendation.

•  Raporttaig - we report investment performance for multi-asset dass accounts on at least a quarteriy
basis. Each client receives a report containing its own performance measures aOowing the client to
review its plan and its investment managers' performance compared to the established benchmark,
while monitoring cash flows and other financial indicators. There is also a review of the economy,
financial markets and our investment strategy. Quarterly conference calls/meetings are held with
clients to review performence reports.

The strategies are Implemented in multi-asset class accounts by Investing In mutual fiinds or ETFs advised
by advisers that are not affiliated with us. In MMST the strategies are Implemented either by allocating assets to
investment managers or by investkig In mutual hinds or ETFs advised by advisers that are not iffllleted with us.
Shares of MMST Funds may make up a portion or all of the assets of a dienfs multi-asset class account

Multi-Asset Class Asset Managentont - Risk

Investing in multi-asset class strategies Involves a risk of loss that ai\ investor should be prepared to bear.
The investment strategies we employ do not invo^ significant or unusual risk beyond that of the general markets
for International and domestic equities, fixed income, publicly traded real estate, ar>d other investments we
recommend. In order to manage the risks Inherent In these markeu we seek to diversify portfolios by blending
equity, fixed incwne, and cash-based securities, In a manner that is designed to meet toe dienfs risk tolerance, with
the objective of redudng the risk of long-term losses. There Is no assurance that the clients objectives will be met.
Past p^ormance is not a guarantee of future returns.

Investing In cash, fixed Income, and equity funds through separate account managers, mutual funds or ETFs
Involves risk. EKh asset class has Its own idiosyncratic risk and return characteristics. In modeltng portfolios for our
clients, we assess the individual characteristics of asset classes from a historic and forward-looking point of view, to
optimite the best blend given the cllenfs investment objectives and tolerance for risk. There Is risk that our macro
view of the economy and assumptions about asset class characteristics Is wrong and we position a portfolio's asset
allocation in a manner that Is not optimal.

An ETF Is an individual security that trades on an exchange and represents a basket of securities or otoer
asseu that is designed to track the performance of targeted indices, sectors or asset classes. ETFs are subject to
various risks, including the ability of the ETF's managers to meet the Investment objective, and to manage
appropriately the ETFs portfolio vrhen the underlying securities are redeemed or sold, particularly during periods of
market turmofl and as investors' perceptions regarding ETFs or their underlying Investments change. There Is also
no guarantee thet an ETF will achieve a Wgh degree of correlation to Its targeted index and therefore achieve its
Investment objective.
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Use of Co- and SuO-Advisars for Certain Strate^ Implementations

When third-party managers are engaged to canv out our fixed-Income strategy or multi-asset class strategy,
they are chosen based upon their skill in specific investment styles or sectors and there Is risk Involved. We employ
a due diligence process to review the capabilities of any proposed third-party manager and monitor third parties on
an ongoing basis. Specifically, we examine their experience, background, expertise, investment philosophies,
appllcabie operational capabilities, and past performance to assess how the manager has invested over a period of
time and In different economic condWors. We monitor managers, with such monitoring lyplcally Including
evaluating the underlying holdings, strategies, concentrations, terms and performing reference checks as part of our
inlttal and/or periodic risk assessment. A risk of Investing with a third-party manager who has been successful In the
past is that the third-party manager will not be able to repBcate that success in the future. In addition, because we
do not control the ur>deriying investments In a thlrd-party manager's portfolio, there Is also a risk that a manager
will deviate from the stated Investment mandate or strategy of the portfolio, making it a less suitable investment
Where multiple third-party managers are employed to manage a single account there is risk that dte manners wlH
have offsetting strategies or overlapping Investment holdings. We do not control a third-party manager's daily
business, regulatory compliance or operations, and seek to mitigate the investment, business, regulatory and
reputatlonai risks by undertaking due diligence and ongoing monitoring of the managers Including monitoring of
their adherence to the Investment policy and guidelines they are employed to Implement

ESG Investing - Analysis and Strategy

A grovring number of Investors are integrating environmental, social, and governance factors (ESG) into the
investment decision making process. As such, we have developed an Investment approach to help our clients
Implement ESG into their investment process and to manage ESG compliance on an ongoing basis. Our fUed-irKome
ESG strategy provides our clients wiA the tods and methodology to develop and Implement a customized ESG
strategy based on their defined ESG criteria. We employ third parties such as Sustainalytlcs who provide ESG data
and ratings of companies that Issue securities that we may recommend. We nuy also use third-party sub-advisers
to manage funds with specific ESG or Impact Investing goals, such as ge^phlcally-targeted mortgage-backed
securities or munidpals.

We offer the potential for further customization through a range of screening tods, which can allow our
clients to exclude specific issuers, industries, and funds based on certain defined criteria. Once ob)ective ESG criteria
are defined, we work with the client to evaluate investment strategies based on ESG investment paramet«s.
Investment parameters are applied using an ESG risk rating system and other evduation tods. The risk rating system
H designed to objectively quantify an issuer's or fund's ESG risk from both an industry/sub-industry and Issuer/fund-
spedflc standpoint Much like traditional credit ratings, the risk rating system provides a basis to evaluate issuers
on a consistent basis and facilitates comparisons across industries and issuers.

Our multi-asset class ESG investment strategy enables our clients to select approved funds that meet certain
ESG risk rating threshold as determined by third-party providers. In addition, our multi-asset class ESG strategy
provides clients with the option to implement ESG Into a dedicated sleeve of the portfolio or into a customized ESG
product that addresses a specific theme.

The following provides sonrte additional detail related to our ESG stretegies:

•  ESG Integration strategies include systematic and explicit consideration of ESG factors in tiie
investment decision-making process.

•  Values-based strategies, including screening for or avoiding certain companies or industries as specified
by the client.

•  Best in da» strategies Include making Investincnts in companies based on positive ESG performance
relative to industry peers.

•  Theme-based strategies, indudir^ making investments based on specific environmental or social
themes or assets related to sustainability.

•  Hybrid strategy, including a combination of two or more of ti>e above approaches.
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We wrortc through this process with our clients to help them develop and Implement CSG Investment
strat^les that are customized to their sustainable Investment objectives. This dynamic approach also provides our
clients with the flexibility to modify their ESG strategy as their sustainable Investment objectives evolve.

ESG Risk

ES6 strategies could cause an account to perform differently compared to accounts that do not otHlte BQ
Investment strategies. The criteria related to certain ESG strategies may result In an account forgoing opportunities
to buy certain securities when ft might otherwise be advantageous to do so or selling securities for ESG reasons
when it might be otherwise disadvantageous to do so.

m addition, there Is a risk that the companies Identified by an ESG strategy do not operate as expected
when addressing ESG issues. A company's or fund's ESG performance or performance of the strategy couW vary over
time, whkh could cause a portfolio to be temporarily Invested in companies that do not comply wfth the client's
objecUves In considering ESG characteristics. There can be significant differences In interpretations of what It means
for a company to have positive £56 characteristics and strategy Investment decisions may differ depending on these
interpretations. In making investment decisions, we re)y on mformatlon and data that couid be incomplate or
erroneous, which could cause us to Incorrectly assess a company's ESG charac^istics.

Consulting Engagements - Analysis Strategy and Risk

For multl>asset class consulting engagements where we do not have diKretlon, the methods and analysis
generaPy are similar to those for discrettenary accounu as described above. However, determining asset allocation,
setting an appropriate asset mix and manager selection are the responsJbPltles of the client, and not us. We
generally make recommendations and report the results at quarterly dient meetings and follow dlent direction with
regard to selecting managers and re-baiancir^ accounts. As directed by the client managers may include those that
are not approved for our disoetionarv accounts. In cases where a client cPrects assets to a manager that Is not
approved, the level of ongoir^ dPIgence we perform may be limited and dients acknowledge this in writing. Risk for
these accounts Is simllarto risk for discretionary multi-asset dass accounts.

Regulatory Risk

Changes to monetary policy by the Federal Reserve or other regulatory actions could expose fixed-income
and related markets to heightened volatility, Interest rate movements, yield spread changes, and reduced liquidity,
which may Impact the universe of potential investment rations, market values, and return potential.

Cybersecurlty Rbk

In addition to the risks Identified above for each strategy, investing Involves various operational and
financial risks assedated wfth cybersecurlty. These risks indude both intentional and unintentional events at our
faculties or at one of our dients, third'party counterparties or service providers, that may result in a theft, loss or
corruption of data, result In the unauthorized release or other misuse of confidential Information, and generaliy
compromise our ability to conduct our business. A cybersecurfty breach may also result In a third party obtaining
unauthorized aoess to our dients' information, including account numbers, account balances, and account holdings.
We have established and maintain business continuity plans and cybersecurfty systems and protections designed to
reduce the risks associated with cybersecurity breaches. However, there are inherent limitations in these plans and
systems, indudingthat certain risks may not have been Identified, in large part because different or unknown threats
may emerge In the future. As such, there is no guarantee that such efforts will succeed, espedatly because we do
not directly control the cybersecurfty systems of clients, Issuers, trading counterparties, or third party service
providers. There Is also a risk that cybersecurlty breaches may not be detected.

Business, Terrorism, and Catastrophe Risks

These are the risks of loss that may be Incurred, indirectly, due to the occurrence of various events, Induding
hurricanes, earthquakes and other natural disasters, terrorism and other catastrophic events such as a pandemic.
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Thost catastrophic risks of loss can be substantial and could have a material adverse effect on our business and on
clients' portfolios, Including investments we make.

Item 9: Disciplinary Inforniation

Our Arm and our managment piKsonnel have no reportaWe dlsriplinary events to disclose.

Item 10: Other F'n:-<r>r!a! industn/ Activities and Atfiliationi;

We and other entltfes under the common control of U.S. Oancorp, Including US8AM, U.S. Bank, U.S. Bank
Glcriial Fund Services (USBGFS), and U.S. Banrorp Investments, inc. (USBII), are related persons. We have certain
relationships witb related persons, as described below, vehlch mey conflict with clients' Interests. At a minimum,
conflicts are addressed by disclosing the conflicts to affected cBents or prospective clients.

Our affiliate, PFMFD, Is registered as a broker-dealer under the Securities Exchange Act of 1934. Its sole
activities are to serve as exclusive distributor to the registered Investment company and local government
investment pools (Pooled Funds) for which we serve as Investment adviser and/or administrator. If our cSent Invests
in a Pooled Fund, we disclose this relationship to the client, through the Form AOV Part 2A and the offering statement
for the Pooled Fund. In addition, where Pooled Funds are emploved as part of our Investment strategy, our
Investment advisory agreement with the client provides that if we invest client assets In a Pooled Fund, either we
wlfl not take these assets into aaount for purposes of calculating our fees under the dienfs Invesrinent advisory
agreement, or we will credit the Investment advisory fee we earn on the dienfs Pooled Fund investment against
Investment advisory fees due us related to the dienfs separately managed account that holds assets in the Pooled
Fund. This includes any assets that we may Invest In r^stered investment companies advised by USBAM.

We serve as Investment advlstr to the MMST and the MMST Funds. We may enter arrangements with a
third party to compensate for services provided. Such compensation payable to the third party is paid out of riie fee
we receive from the Pooled Fund. We also serve as adminbtrator and/or bwestmei^t adviser to the following local
government Investment pools:

•  California Asset Management Trust (CAMP),
•  Colorado Statewide Investment Pool (CSiP),

•  Florida Public Assets for Liquidity Management (FL PALM),
•  (Hinois Trust,

•  Massachusetts Development Rnance Agency Short-term Asset Reserve Fund (Mass STAR),
•  Michigan Liquid Asset Fund Plus (MILAF^),
•  Minnesota Association of Governments investing for Counties (MAGIC),
•  Minnesota School District Liquid Asset Fund Pius (MSDLAFr-),
•  Missouri Securities Investment Program (MOSIP),
•  Nebraska Liquid Asset Fund (NIAF),
•  New Hampshire Public Deposit Investment Pool (NH POIP),
•  New Jersey Asset & Rebate Management Program (NJ/ARM),
•  North Carolina Investment Pool (NOP),
•  Pennsylvania Local Government Investment Trust (PLGIT).
•  Pennsylvania OPEB Trust (adviser and distributor only),
•  TexasTERM Local Government Investment Pool d/b/a Texas Range Investment Program (Texas

Range)
•  Virginia State Nort-ArfoHrage Program (SNAP), and
•  Wyoming Government Investment Fund (WGIF).

PFMFD serves as dbtributor to all pools.

We may receive referral business from our related persons and may pay referral fees to them, as described
further under 'Client Referrals and Other Compensation' below.
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USBAM also provides ci«dlt research artd analysis to PFMAM, lr>duding development and management of
various approved issuers lists and approved counterparties used by both Pf MAM and USBAM.

U.S. Bank serves as custodian and/or depository for a significant number of our separately managed
accounts and Pooled Fur^ds. We may provide various investment advisory ser>dces to U.S. Bank for compensatiorv
including man^ng accounts of certain U.S. Bank clients as sub-adviser under authority delegated by U.S. Bank, for
which we may earn a negotiated fee.

We may invest dlent assets In mutual funds (Includfaig the First American Funds for which USBAM serves as
investment adviser) or other pooled investment vehicles to whom USBGFS provides services and receives a fee.

USBIi. a direct subsidiary of U.S. BarKorp, Is a registered broker dealer and SEC-reglstered investment
adviser. USBII may participate as a member of underwriting syndicates in securities offerings, for which It may
receive underwriting discounts or commissions. In certain circumstances and in compliance with applicable laws,
regulations and regulatory guidance, including Rule 10f*3 under the Investment Company Act of 1940 (the
"Investment Company Act"), we may recommend or purchase such securities for a dlent from a member of an
underwriting syndicate of which USBII is also a member. For non-Investment company dlent accounts, we may
recommend or purchase such securities in which USBII partidpatts In the underwriting syndicate if dlent investment
guidelines, restrictions, or other directives do not speclfkally prohibit the account from purchasing during such
securities offering and purchases are made from unaffiliated broker-dealers, unless ckent consent is obtained to
allow for purchases from USBII.

We have no arrangements with other Investment advisers for direct or indirect compensation for
recommending those advisers to our dicnu. As a matter of policy and practice, we do not accept any fees,
commissions or other forms of compensation from any underlying Investment managers or others affiliated with
our clients' accounts.

We n>ay invest dlent assets in the publicly traded securities of other PFMAM dients or prospective clients.
In such circumstances, we do not and will not receive any compensation from the issuers specifically for investing
client asseu in such issuers' securities. We may also Invest the assets of the dients In securities issued by companies
that are customers of our affiliates. For example, an issuer may be an investment advisory or commerdal banking
customer of one of our affiliates, or one of our affiliates may be Involved In the underwriting or distribution of debt
securities purchased by us on behalf of our clients. In such drcumstances. the potential for a conflict of interest
exists between our obligation to seek the most suitable Investments for our cfients and the perception that we have
an Incentive to assist In the success of our affiliate. In certain cases, we may also manage an issuer's proceeds from
an underwriting in which an affiliate has been Involved, and may receive an advisory fee for doing so, including
where we have used our discretior>ary authority to purdtasc a portion of tî at Issue for other cflents.

PFMAM may have arrangements with certain of Its affiliates ur>der whidi PFMAM may provide
supplemental account administration, operations, dlent service, sales and marketlr^ product development and
management, risk management, information technology, legal and compliance services, human rescHirces and other
corporate, finance or administrative sen*ices to or for such affiliates or Its dients, or PFMAM or Its clients may receive
such services from such affiliates. Certain personnel may perform services for both PFMAM and one or more of Its
affiliates. The scope of certain such services and arrangements varies depending on the particular strategy,
distribution channel, program, and client sbe and type.

Item 11

Tradinf;

Under Rule 204A-1 of the Investment Advisers Act of 2940, our employees are «jb)ect to our Code of Ethics
("Code"). Compliance with the Code is a condition of employment for bH our employees.

This Code sets out ethical standards applicable to our empioytes. Employees are expected to maintain the
highest ethical standards, embody a business culture that supports actions based on what Is right rather than
expediency, deal fairly with dients ar>d one another, protect confidential Information and seek guidance about
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ethkal quesUons. More spedncally with respect to advlsofV activities, the Code requires that whenever our
personnel act in a fldudary capacity, we will endeavor to put the client's Interest ahead of the firm's. We will disdose
actual and potential meaningful conflicts of Interest. We will manage actual conflicts in accordance with applicable
regulatory and legal standerds. If applicable regulatory and legal standards do not permit management of a conflict,
we wfH seek to avoid the conflict

We wil not engage in fraudulent, deceptive or manipulative conduct with respect to dients. We will act
with appropriate care, sUH and diligence.

Our employees are required to know when we are acting as a fldudary with respect to the work they are
doing. If we are acting as a Rdudary, they are expected to comply with all fiduciary standards which apply to us In
performing their duties. In addition, they must also put the dlent's Interest ahead of their own personal interest. An
employee's fidudary duty is a personal obligation. While athrlsory personnel may rely upon subordinates to perform
many tasks that are part of their responsibilities, they are personally responsible for fiduciary obligations even If
carried out through subordinates.

In general, the Code expresses our recognition of our respondbillties to the public, dients and professional
associates. Our Code also contains various reporting, disdosure and approval requirem^ts regarding employees'
personal securities transactions. The Code requires that our employees whom we deem to be "Access Persons" must
report certain personal securities transactions, induding transactions In mutual funds advised by us. to our Chief
Compliance Officer, or to the person he designates. Additionally, designated Access Persons are required to pre-
clear personal securities transactions. We prohibit our Access Persons from partidpating In Initial public offerings
unless our Chief Compliance Officer gives his approval. We also prohibit our employees from purchasing any security
on PFMAM's restricted list.

You can receivt a copy of our Code by contacting us at 213 Market Street, Harrisburg, PA 17101, by calUng
717-231-6200 or by emailing afmamreouestgpfm com.

On infrequent occasions, our employees may Invest In securities that colnddentally we also recommend
for purchase or sale In our client accounts. The securities we recommend for purchase and sale within our fixed-
Income and multl-asseidass portfolios are of the type which the Securities and Exchange Commission has expressly
recognlred as presenting little opportunity for the type of improper trading which compliance with the Code
reporting requirements Is designed to uncover. Further, our employees are subject to our Code described above,
and because our personnel are acting In a fiduciary capadty, we require our employees to put the dlent's interests
ahead of their individual Interests or that of the firm with respect to the purchase and sate of securities.

We have no obligation to buy. sell or recommend for purchase or sale any security that we or our employees
may purchase or sell for themselves or for any of our clients. We have no obligation to seek to obtain any material
nonpubllc Information about any issuer of securities, nor to effect transactions for our cUentt based on any material
nonpubllc information as may come into our possession.

In certain circumstances and in compliance with applicable laws, regulations and regulatory guidance^ we
may effect a transaction between and among clients. We will only perform such transactions when It Is determined
to be advantageous to partidpating clients. We wiH not act as a broker and do not receive compensation (other than
our investment advisory tees) related to such transactions. However, we may use a non-afflllated broker to facilitate
the trade when determined to be In the cllenf s Interests. This Is typically the case with dient accounts that are not
custodled vrith an affiliate of ours.

Certain client assets are Invested In investment companies for whkh we or an affiliate provide investment
advisory sendees. However, In such circumstances, we do not charge a separate advisory tee with respect to the
portion of the assets in a dlent's account tiiat are invested in such fund(s).
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Item 12. Brokerage Practices

We lenerally exercise brokeri«e discreUon «follows: typically, our clients allow us to choose the broker
or dealv to execute the trades. In these situations, we deal with brokers and dealers whom we determine to be
major market makers for the types of sectirtties purchased or sold. As a matter of policy, we do not recommend,
request or require a client to direct us to execute transactions through a specified broker-dealer. If a dlent provides
IIS with an approved list of brokers and dealers, we place aN orders for the purchase or sale of securities for the
client's account with those brokers or dealers and this may limit our ability to achieve the most favorable pri« or
execution. Under these dreumstances, the dient and the broker or dealer determirie the commlssloo rates.

The factors that we consider In selecting or recommending a particular broker or dealer may indude: the
execution, clearance and settlement capabilities of the firm; our knowledge of negotiated commission ̂
currently available and other current transaction costs; the nature of the portfono transaction; the slie of the
transaction; the timing of the trade; the activity existing and expected in the market for the particular transaction;
confidentiality; the availability of research and research related services provided through such firms {as discussed
below); our knowledge of the financial stability of the firm; and our knowledge of actual or apparent operational
problems of the firm. Given these factprs, our cliente may pay transaction costs in excess of those vrhich another
firm might have charged for effecting the same transaction.

When we select or recommend a firm that executes orders or is a party to portfolio transactions, relevant
factors taken into consideration may also Indude whether that firm has furnished research and research related
products and/or services. We receive a broad range of research services, induding Information on the economy,
industries, groups of securities and IndMdual companies, statistical information, market daU, accounting and tax
law Interpretations, political developments, pricing and appraisal services, credit analysis, risk measurement
analysis, performance analysis and other Information whidr n*ay affect the ecorxwny and/or security prices.
Research may also consist of computer databases. Currently, as a matter of policy, we do not enter Into any third
party or proprietary soft dodar arrangements where a broker-dealer provides research sendees in exchange for an
expectation of receiving a certain dollar amount of commissions.

From time to time some brokers offer us market commentary and data and statistical research reports on
the economy and finandal markets and on specific issuers. We betieve that this Information improves the quality of
our Investment and trading decisions for the benefit of all our dIenU. We obMin express authortiatlon from our
dients to consider the furnishing of statistical research and other mfdrrnatlon by the broker or dealer. It is possible
that the use of a particular brokerage firm or firms may result from time to time In a less favorable price for a
transaction than If we canvassed a broader range of brokers. We believe that the practice of taking into account the
furnishing of market Information is reasonable. For fixed-income and ETF securities we seek to minimiae the effect
If eny, of research on the transaction costs by seeking multiple competitive bids and offers and Involving major
market makers wherever feasible and use electronic trading platforms for many trades to facilitate market access
and to minimite transaction costs.

We have no agreement understanding or other arrangement either internal or with brokers and/or
dealers, which would influence the allocation of securities transactions among brokers and/or dealers, and we do
not utilize soft dollar anangements other than those activities explloUy authorized under Section 28{e) of the
Securities Exchange Act of 1934.

In the fixed-Income end ETF markets, we may cause securities transactions to be executed for a client's
account concurrently with authorizations to purchase or sell the same securities or shares for other accounts we
manage, it Is our policy where feasible to aggregate the purchase or sale of securities or shares for various client
accounts in order to achieve efficiency of execution and better pricing. Each client participating in an aggregate
transaction wi« participate at the same price. Where we receive an allocation that is less than our aggregate order,
we normally allocate the securities or shares to the partidpatir^ client accounts on a pro rata basis In proportion to
the size of the orders placed for each account, to the extent that we can. We may increase or decrease the amount
of securities or shares allocated to a dlent If necessary due to factors induding abiding odd lots in a partlcul*'
security.
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We do not currently anticipate effecting brokerage transactions with any broker-dealer affUlated with us.
except for potential transactions with USWI, as described above under 'Other Financial Industry Activities and
Affiliations'

We are prohibited from entering into any agreements or understandings under which brokerage with
respect to portfolio securities transactions, or other compensation, is directed to a broker-dealer as consideration
for the promotion or distribution of the First American Funds' shares, also referred to as "directed brokerage
arrangements." Portfolio management and management involved In the pro^s of selecting broker-dealers for
portfolio securities transactions are prohibited from considering the level of the First American Funds' sales or
promotional effcrts of any broker-dealer in connection witti such selection process.

ltem;;.j

For fixed-income accounts our Fixed-Income Investrr^nl Committee generally meets monthly, or more
frequently as necessary to review the overall strategic direction and relative value and market rtsks. Tactical
opportunities are presented routinely through a report and analysis prepared and distributed by a sector specialist
and may be discussed at a meeting. These reports highlight Interest rate trends and the relative value of different
sectors and maturity structures In the market. This Investment committee consists of portfolio managers, senior
research staff and our chief Investment officer.

Ad-hoc strategy discussions take place regularly, and may occur after any significant market moving even^
such as sudden chaises in financial market conditions, change in general economic conditions, credit ratings
downgrades, and/or a material change in the value of a particular portfolio security or market sector.

Our fixed-income portfolio managers and traders are assigned spedfie accounts and review client portfolios
on a regular basis. The review includes upcoming maturities arid any upcomir^ deposits or cash needs In a portfolio.
Stable value portfolios are overseen by the Stable Value Investment Committee which alsotypkaliy meets monthly.
The stable value portfolio managers and research analysts nronltor dient positions on a regular basis. They discuss
regular cash positions, changes In Issuers' credit conditions, antidpated cash flow, economic conditions, potential
llquidltY needs and antidpated upcoming placements.

Multi-asset dass accounts are overseen by our Multi-Asset Class Investment Committee which also meets
generally on a monthly basis, or more frequently as necessary to review the overall strategic direction of markets.
This investment committee consists of portfolio managers, research staff, our chief investment officer, and other
Investment pro^sslonals. We monitor the performance of multi-asset class accounts on at least a quarterly basis to
determine whether the underlying investments selected are performing in line with expectations and are meeting
the needs of the Individual client. We provide our multi-asset dass dients a quarterly analysis of the performance of
the undertying funds in which the dlent's assets are Invested and of any reaPocatlon of asseU among these
underlying funds. At least annually, we will consult with the client to determine whether there are reasons to revise
the client's target investment strategy.

Changes in our Capital Market Assumptions, our outlook for asset class valuation, sudden changes in
financial market concKtions, and general economic conditions may trigger a review of our multi-asset class accounts.
Accounts are reviewed by an investinent professional or In consultation with research staff or a portfolio manager.
Normally, we sequence awount reviews In a manner that provides for first review of the accounts that have the
greatest potential exposure to the effects of the event which triggers the review.

Pursuant to our investment advisory agreements, we may also provide quarterly performance and
economic reviews for some dients.

The custodian of our multi-asset class portfolio dients provides each dient with a monthly statement of
account detailing the client's morMh-end balances and any transactions which occurred during the month. We review
these statements monthly to determine whether transactions executed by the custodian are In agreement with any
Instructions which we or the dient provided. In addition, we provide monthly written statements and quarteriy
performance reports.
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Item 14: Client Referrals and Other Compensation

We maintain relationships with U.S. Bank, and at times with unaffiHated third parties pursuant to%vhlch we
pay II.S. Bank and such unaffiliated third parties If they are responsible for introducing new dient relationships.
Under these arrangements, we enter into a written agreement with the party that desaibes ttw party's activities on
our behalf and the amount we agree to pay the party. The agreement also contains the party's undertaking to act
in a manner consistent with our instructions and with the provisions of the Investment Advisers Act of 1940, and to
provide the referral with a copy of our Form ADV. Part 2A and Part 2B. if the referral subsequently enters Into an
Investment advisory agreement with us, we pay the solldtor a percentage of our investment advisory fee, which fee
arrangement is disclosed to the prospect by the solicitor prior to any contact or meeting with the prospect. From
time to time, our employees could be eligible for certain referral fees or awards related to referring business to other
U.S. Bancorp affiliates. Such referrals do not occur in the context of providing investment advice or providing
Investment management ser^dces, and generally do not r«ult in additional fees to the referred party.

■ler":

Custody

We do not have direct custody of dlent funds or securities. The custody function is performed by other
providers such as brokers, banks, or other qualified custodians with whom our clients contract. However, there are
certain cases in which we have authority to initiate a withdrawal from a client account to pay our management fees;
vre are deemed to have custody for regulatory purposes solely as a consequence of this. For example, certain of our
clients have authorized us to cha^ our fee against the account we manage after they have received our Invoice.
The client also has instructed the custodian to disburse fur>ds from the managed account to pay our advisory fees.
At all times, the custodial bank maintains actual custody of those assets. We expect that clients should receive
regular statements from their custodians which list their assets, including Information such as cost and market valuer
and transaction activity for the perk)d. We urge clients to review these statements carefully and to conuct their
custodians if they have any concerns.

Differences Between Our Statements and Custodial Statements

The statements clients receive from us can differ from the statements clients receive from th^r custedlan.
We advise clients to consider the records of Its custodian as the offidai records of their assets. A common difference
Involves the market value of certain securities. Since custodians may use a different pricing vendor to price securities
than we do. the reported prices for certain securities may vary. In addition, the accounting system used by a etienfs
custodian may differ from our accounting system and may entploy a different reporting method. Our reports are
based upon trade date accounting with accruals, whereas some custodians report activity on a settlemenl date basis
with or witf>out accruals. While both reporting mediods are accurate and acceptable, clients should be aware of the
potential differences that could appear. We urge clients to compare our reports with those received from their
custodian and to contact us with any questions tftey may have.

Item

We offer discretionarv advisory services with respect to a client's InvestaWe assets. When a dlent ̂ es us
Investment discretion, we then have the authority to determine, without obtaining their specific approval, (1) overai
asset allocaUoo. (2) the manager or sub-adviser to be utilized for the portfolio, (3) the specific securities to be bought
and sold, (4) the amount of securities to be bought and sold including overall asset allocation and (5) the broker or
dealer through which the securities arc bought or sold. These dedslons are subject to llmliations of law and any
other restrictions in the contract with our dient or In our dientis Investment poHcies. Many of our dients have their
own investment polides which usually contain restrictions on the types and credit quality of Investments. We agree
contractually to follow those guidelines. In addition, many of our dients are subject to state investment statutes or
other applicable regulatory requirements which we comply with as well. Our clients typicafiy grant us discretionary
authority in the investment advisory agreement which we enter into with them.
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Item 17 Voting Client Securities

Because many of our clients will be Invested primarily In fixed-inconw securities, the receipt of proxy
requests on behalf of a dient are Infrequent In these situations, while we expect client accounts will rarely hold
voting securities, dients may confer upon us complete discretion to vote proxies. We also offer certain of our clients
discretionary investment advice on securities which are mutud funds (inciucling eiFs), These mutual funds send us
proxies, whkh we vote on behalf of these discretionary dients If they have given us the authorization to vote them.
We also occasionally receive consent requests related to fixed-Income securities. Generally we arrange for the
portfolio manager overseeing the client's investments to be responsible for malting proxy-voting or consent
decisions. We seek to vote proxy proposals, consents or resolutions In a manner ti>at serves the best Interests of our
dients because It is our Mudary duty to do so. When reviewing whether a proposed action would be in our client's
t>est interests, we take into account the foliowir^ factors:

•  The impact on the valuation of securities,
•  The antidpated costs and benefits assodated with the proposal.
•  An Increase or decrease In costs, particularly management fees, of Investment In the securities,
•  The effect on liquidity, and
•  Customary Industry and business practices.

in reviewing proxy issues of the type described below, we will apply the following generd principles:

•  With respect to an election of directors, we will typically vote In favor of the management-proposed
slate of directors unless there is a proxy contest for seats on the board of a portfolio fund or other
important reasons for withholding votes for directors. We may abstain If there Is Insuffldent
information about the nominees disclosed In the proxy statement.

•  Similarly, we will also generally support management's recommendation for the appointment of
auditors unless there ere reesons for us to question the Independence or performance of tiie
nominees.

•  We will vote In accordance with management's recommendallons on Issues that are technical and
administrative In nature, such as changes to Increase the number of directors or to adopt term limits.
However, vre review and vote on a ease-by-case basis any non-routine proposals which are likely to
affect the structure and operation of the portfolio company. Examples of these types of proposals
indude any limitations on shareholder rights, or those which have a material economic effect on the
company.

•  We will generally vote in favor of proposals that give shareholders a greater vote In the affairs of the
Mmpany and oppose any measure that seeks to limit those rights.

•  We also generally support proposals promotlt^ transparency and accountabllltv wititin a company
to ensure that the directors fulfill their obligations to shareholders.

•  We review proposals that result In an Itwease of compensation to investment advisors and other
service providers of portfolio mutual funds on a case-by-case basis, with particular emphasis on the
relative performance of the fund.

•  We also review proposals relating to executive compensation plans to ensure that the long-term
Interests of management and shareholders are properly al^ed.

•  We generally oppose proposals to give shareholders tf*e right to vote on executive compensation.

These polldes are not exhaustive due to the variety of proxy voting issues that we may be required to
consider.
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With th« exception of a cllant's shareholdings In the Pooled Funds, a conflict of Interest between us, and a
client whose Inveslmenls are managed bv us, is unHkely. We are the Investment adviser to the Pooled Funds. We
either receive no Investment advisory fee from a client for managing dient assets which we Invest in the Pooled
Funds, or we credit to the client any Investment advisory fee we receive from the Pooled Funds investment In regard
to voting of securities in the Pooled Funds for which we are the investnf>ent adviser (or where it would appear titat
we have an interest), we apply d^e following prindplas:

«  If the proposal relates to the matters In which the outcome does not directly affect us, we will follow
our general voting poildas.

•  If the proxy proposal relatas to a transaction which directly affects us. or otherwise requires a case*
by-case determination by us under our voting poildas, we will seek the advice either of the managers
of the client or of a qualified, independent third party, and we wHI submit the proxy statement to
them. We will then follow the dedsion of our client's management or the recommendation of the
third party in voting the proxy.

As an Indirect, wholly-owned subsidiary of U.S. Bancorp. a large, multi-service financial institution, we
recognixe that there are circumstances where we have a perceived or real confRct of interest in voting the proxies
of issuers or proxy proponents (e.g., a special interest group) who are dients or potential clients of some part of the
U.S. Bancorp enterprise. Directors and officers of such companies may have personal or familial relationships with
the U.S. Bancorp enterprise and/or Its empioyees that could give rise to potential conflicts of interest We will vote
proxies in the best interest of our clients regardless of such real or perceived conflicts of interest To minlmlie this
risk, we will discuss conflict avoidance at least annually with our affiilites to ensure that appropriate parties
understand the actual and perceived conflicts of interest we face In voting proxies on behalf of our dients.

If we become aware of a material conflict, we will discuss vrith our affiliates and determine a course of
action designed to address the conflict Such actions could indudc, but art not limited to: (1) obtaining instructions
from tha affected clients on how to vote the prwy; (2) disdosing the conflict to the affected dients and seeking their
consent to permit us to vote the proxy, (3) abstait^ng from voting; (4) voting in proportion to the ottwr shareholders
to the extent this can be determined; or (5) recusing a party from all dlscossion or consideration of the matter. If the
material conflict is due to such person's actual or potential conflict of interest.

In addition to the above, our employees must notify the CCD of any direct, indirect or perceived improper
Influence exerted by any employee, officer or director within the U.S. Bancorp enterprise about how we should vota
proxies. The CCO will Investigate any such allegations and report the findings to the appropriate parties, typically the
CEO and legal personnel, (f It is determined that improper influence was attempted, appropriate action will be taken,
which may indude disciplinary action, notification of the appropriate senior managers within the U.S. Bancorp
enterprise, or notification of the appropriate regulatory authorities, in ail cases, we will not consider arty improper
influence In determining how to vote proxies and wH vote in the best Intarests of clients.

We maintain records relating to all proxy voting for five years. We will provide information to any client
about how we voted prcndes for securities in the dienfs account. Our Proxy Voting Policy is available upon request
by contacting us at 213 Market Street, Harrisburg PA 17101, by calling 717-231-6200 or by emailing
pfmamfgQuestgDfmam.com.

Under certain of our engagements we do not assume the responsibility for voting proxies on dIent
securities. The dients make arrangements to receive proxies from their custodian. If we revive a proxy and we do
not have authority to vote on It, we forward it to our dIent. Olents may contact the portfolio manager for their
account if they have questions about a particular solicitation.

Item 18 Financicil ̂ nforniaticn

We are not aware of any finandal condition that Is reasonably likely to Impair our abHity to carry out our
commitments and responsibilities under our dient contracts.
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Brochure Supplement

What you need to know

This Brochure Supplement provides Information about our investment personnel listed below
and supplements the PFM Asset Management LLC brochure. You should have received a copy
of that brochure. Please contact our Compliance [>epartment at 717.231.6200 or contact us by
emailing pfmamreQuest@Dfmam.com If you did not receive our Firm's brochure or if you have
any questions about the contents of this supplement.

i'-v-strr'"''': Per&onnel

Marc D. AmnfMituro

Roliert H. Cheddar, CFA
Sandra A. Costa

Joseph W. Creason

Michael P. Downs, CFA

Matthew R. Eisel, CFA

AlexGuwIch, Ph.D

Kyle Jones

Biagk) Manteri, CFA, Ph.D
David J. Molin.CFA

Kerri Muskin

Brian Raubenstine

Jeffrey H. Rowe, CFA
Kenneth E. Schlebel, CFA

Steven J. Schaefer, CFA

James P. Sims, CFA

Floyd Simpson III, CFA
John Spagnola

Surya Pisapati, CFA

Lc>cn(fon

Philadelphia. PA
Harrisburg, PA
New York, NY

Harrisbuig, PA

Hanisbuig. PA
Harrisbu^ PA

Phlladelphla. PA
Harrisbu^ PA

Philadelphia. PA
New York, NY

Harrisburg, PA
Harrisburg. PA

Harrisburg. PA
Harrisburg, PA

New York. NY

Harrisburg, PA

Philadelphia. PA

Philadelphia, PA
Philadelphia, PA

H .1' t

213 Market Street

Harrisburg, PA 17101-2141

Phtl.KJc'IpMa

1735 Market Street. 43"* Floor
Phlladelphla. PA 19103

New York

100 Wall Street. 16* Floor
New York. NY lOOOS
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Invesimen!

Professional

'jnd Area of Focus

Marc D. Ammaturo

Year of Birth: 1974

Robtrl H. Cheddar, CFA

Year of Birth: 1966

termal gdiicatton after HIeh Sdiool

• Pennsylvania State UniversltY. University Park, P^ Bachelor of
Science, Accounting, Graduated 1996
• University of Maryland, Coltege Park. MO, Master of Business

Administration. Finance, Graduated 2004

riitmrri y*"*
« PFM Asset Management LLC Philadelphia, PA, Manning

Director, 1/2012 - Present

formal Educathm rfter Hkh School

• Susquehanna University, Seiinsgrove, P^ Bachelor of Science.
Business, Graduated 1988

• Penns^ania Stale University, Malvem. PA, Master of Business
Administration, Graduated 2003

Biidneas Ba^«yi»iii^ - Pfwhiui Hve Yaari
• PFM Asset Management LLC, Harrisburg, PA, Manning Director.

1/2011-Present

CeftWcattont

• Chartered Hnandal Analyst. An axplanation of the minimum
qualifications required for this designation is provided at the
conclusion of tills item.

• Multi-Asset Oass

Managemtnt

Fixed income

Credit

Sandra A. Costa formal Education after Hlili School
Yeer of Birth: 1976 • Post University. Waterbuiy, a, Bachelor of Science Rnance,

Graduated 1998

Buelnett Badtefoutid - P**" y"

• PFM Asset Management ILC New York. NY, Portfolio Manager,
Stable Value. 12/2017 - Present

• Fiduciary Capital Management, Inc., Senior Vice President &
Portfolio Manager, S/1998 -12/2017

• Stable Value
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Investment

Professional

Educational Background and
Business Experience

Area of Focjs

losaph W. Crtason, CFA
Year of Birth: 1976

Michael P- Downs, CFA

Year of Birth: 1964

Matthew ft Cfsel, CFA

Year of Birth: 1983

Formil Educatinn after HMi School

• Shippensburg Unlversltv, Shlppensburg, Bachelor of
Science. Finance, and Bachelor of ScienM, Economies.
Graduated 2000

■mfiwM Bachnound - Prewteot FNe Yean
• PFM Asset Management U.C, Harrisburg. PA. PortfoBo

Manager. 07/2009 -1/2017; Dlrector/Sr. Portfolio Manager,
2/2017 • Present

CertWcattoni

Chartered Financial Ar>alvst. An explanation of the minimum
quallfl cations required for this designation is provided at the
conclusion of this Item.

Fofiiial gducatton after HIeh School
• The Ohio State University, Columbus, OH, Bachelor of

Science, Finance and Accounting, Graduated 1987
• The Ohio State University, Columbus, OH, Master of Business

Administration, Finance, Graduated 1991
Bitalnaas ~ five Yeart
• PFM Asset Management LlC Harrlsbuqu PA, Portfolio

Manager, 4/2014 - Present
CerttflcMloiia

• Chartered Financial Analyst An explanation of the minimum
qualifications required for this designation Is provided at the
conclusion of this Item.

Fermal tduca^tgi? *****
• Univefslty of South Carolina, Columbia, SC, Bachelor of

Science, Entrepreneurial Managen>ent Finance, and Risk
Management 8i insurance. Graduated 2005

Bitdnen Backi|rmitH| -
• PFM Asset Management LLC Harrisburg, PA, Managing

Director. 2/2015 - Present
CertlflcatteiM

• Chartered Financial Analyst. An explanation of the minimum
qualifications required for this designation b provided at the
conclusion of this Item.

• Fixed Income
• Credit

• nxed Irtcome

• Structured Products
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Investment

Professional

Educatior>al Background and
Business Experience

Area of Focus

AleM Gvnrfch, Pk.O fottnal EducatkMi ■ffr Hl«h School
YMf of Birth: 1964 • University of Chicago, Chicago, iU Bachelor of Arts, Physics,

Graduated 1986
• INSEAD, Fontalnebleau, France, Master of Business

Administration, Graduated 1993
• New York University, New York, NY, Master of Science. Financial

Engineering, Graduated 2009
• Stevens Institute of Technology, Hoboken, NJ, Doctor of

Philosophy, Financial Engineering, Graduated 20^
imnea«BackeTf"'*ii-P«*to«Ph*Vnn«
• PFM Asset Management UC, Philadelphia, PA, Director of

Research, 6/2018 - Present
• Commonfund Asset Management Wilton, CT, Director Asset

Allocation and Quantitative Research, 12/2014 - S/2017

Kyle tones Formal Education after Hteh School
Year of Birth: 1981 • Dillard University. New Orleans, lA. Bachelor of Arts, Business

Management Graduated 2003
• UntversitvofChlcago. Chicago, IL, Master of Business

Administration, Finance, Graduated 2006
iMliioisBadMittund-PfeYiotfiHve Years
• PFM Asset Management LLC Harrisburg, PA, Senior Portfolio

Strategist 9/2016 -1/2019. Managing Director and Co-Head of
Portfolio Strategies, 2/2019 - Present

Multi-Asset Oass
Management

Fixed InMme
CredH

Biagto Manleri, Ph.D., CFA
Year of Birth: 1960

tormM Eduction aftm HIeh SAoal

• City Coflege of the Oty Unlvefslly of New York, New York, NY,
Bachelor of Science, Electrical Engineering, Graduated 1983

• Columbia University, New York, NY, Doctor of Philosophy.
International Relations, Graduated 1995

listomi —ckeround - Prevkms Fhre Ytara

• PFM Asset Mat>agement LLC, Philadelphia, PA, Global Chief
Multi-Asset Qass Strategist; 6/2018- Present; Managing
Director, 2/2017 — Present; Director of Research 1/2012 -
6/2018

Certifications

• Chartered Flrwndal Analyst. An explanatlor^ of the minimum
quaUficatlons required for this designation Is provided at the
conclusion of this Item.

Multi-Asset OiSS
Management
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Investment

Professional

Educational Background and
Business Experience

Area of Focus

D«vld J. Molin. CFA

Year of Birth: 1970

Ktrri L MusMn

Year of Birth: 1983

Pofinat Edutatton after Hkh School • Stable Value

• Beniley Unlversltv. Wahham, MA. Bachelor of Scien^ Finance,
Graduated 1992

Buiineaa BaciMniuiid - Preulom Fhw Veer*

• PFM Asset Management LLC New York. NY, Director of
Research, Stable Value, 12/2017 - Present

• Rduciary Capital Management. Inc. Senior Vice President and
Director of Research and Enterprise Risk Management, 6/2000 -
12/2017

CartWcatliwii

« Chartered Financial Artalyst. An explanation of the minimum
qualifications required for this des^nation is provided at the
conclusion of this Item.

Formal Education after HIeh Schod • Fkiedlncanie

• Pennsylvania State University, Harrisburg. PA, Bachdor of • Credit
Science. Business Managerrrent, Graduated 2006

Busfaieei Badteround - PraviotM fhre Yeem

« PFM Asset Management LLC, Harrisburg. PA. Portfolio
Manager, 7/2012 -1/2017; Director/Sr. Portfolio Manager,
2/2017-Present

Surya Pisapatl, CFA

Year of Binh 1984

Brian Raubenstine

Year Of Birth: 1983

Formal Education after Hiet> School

• Jawaharlal Nehru Technological University, Hyderabad,
Telangana, India, Bachelors In Mechanical Engineering.
Graduated 200S

•  Indian Institute of Management, Indore. Madhya Pradesh,
India, MBA (Finance), Graduated 2(n7

• Villancva University, Radnor, PA, MS In Finance, Graduated
2012

BmlnoM BgfJtirfnmfH - Previous Five Yeara
• PFM Asset Management LLC Philadeifrfila, PA, Director of

Global Equities & Portfolio Strategist, 1/2021-Present;
Manager, Research & Portfolio Strategy, 1/2019 -12/2020;
Senior Research Analyst S/2016-12/2018

CartlflcationB

• Chartered Finandai Analyst. An explanation of the minimum
qualifications required for this designation Is provided at the
conclusion of this Rem.

Formal Education aftor Hiah School

• Pennsylvania State Unlvcrsitv. Untvcrsity Park, PA, Bachelor
of Scler>ce, Finance, and a Minor In History, Graduated 2006

Buditem Badreround - Previous Five Years

• PFM Asset Man^ement LLC Harrisburg, PA, Senior
Portfolio Manager. 9/2006-1/2021; Director, 2/2021 -
Present

Multi-Asset Cess

Management

• Fixed IrKome

• Credit
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Form ADV. P8rt2B
3/30/2022

Investment

Professional

Educational Background and

Business Experience

Area of Focj:-

loffroy H. Rowe, CFA
Yoarofeirth: 1982

Foniiil tdMCTtton iftr Hhh School

• Pennsylvania State University, Univtrslty Park. PA. Bachelor
of Science, FIrtance, and a Minor in Supply Chain and
Information Systems Technology, Graduated 200S

fcitlneai iadMround - PrnvloMS Five YttO

• PFM Asset Management LLC, Harrlsbu^ PA, Portfolio
Manager, S/2010 -1/2017; Managing Olrector, 2/2017-
Present

CanMcattoni

• Chartered Financial Analyst. An explanation of the minimum
qualificacions required for this designation is provided at the
conclusion of this Item.

• Fixed Income

• Credit

Steven J. Schaefer, CFA
Year of Birth; 1960

Kennetii E. ScWebel, CFA

Year of Birth: 19S9

FonMltducatlon after WrtScheol • Stable Value

• Temple University, PhNadelphia, PA. Bechelor of Business
Administretion, Marketing, Graduated 1982

• Michigan State University, East Lansing, Ml, Master of
Business Administration, Finartce, Graduated 1984

Business Backareund - Previous Five Yean

• PFM Asset Management UC, New York, NY, Director Stable
Value, 10/2019 * Present

• Stable VaKie Solutions UC West Hartford, CT, Owner ft
Founder, 10/2018 - 9/2019

• MUFG Americas, New York. NY, Director Stable Value,
4/2012-2/2018

CartWcttoni

• Chartered Financial Analyst. Anexplanation of the minimum
qualifications required for this designation is provided at the
conclusion of this item.

Formal Education after Htxh School • Fixed Income

• UnlversityofMkhigan,AnnArbor,MI,BachclorofArts, • Multi-Asset Class
Mathematics ft Computer Science, Graduated 1981 Management

BusineasBactoouitd-Previous Hvt Years • Structured

• PFM Asset Management UC Harrlsburg, PA, Managing Director Products
and Co-head of Portfolio Strate^s, 1/1997 -11/2021; Chief • Credit
investment Officer, 12/2021-Present

Certilkattons

« Chattered Flnar>cial Analyst. An axptanation of the minimum
quallfieations required for this designation is provided at the
conclusion of this item.
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Investment

Professional

Educational Background and

Business Experience

Area of Focus

iam*sP.Sims,€FA Foftwil tducrtloB HIrti Sohoot
Year of Birth: 1970 • Georgia State Unlversitv. Atlanta, 6A, Bachelor of

Business Administration, Finance, Graduated 1993

» Georgia State Univertity, Atlanta, 6A. Master of
Science, Finance, Graduated 1997

Bualitee* Backeroui^ - Prevtoui Fhre Yeara

• PFM Asset Management LLC, Harrfsbuns. PA, Martaging
Director, 12/2021 - Present; Director/Senior Portfolio
Mans«er, 2/2016-10/2021

Certiflcatlona

• Chartered FinarKial Analyst. An ei^lanation of the
minimum quaflflcations required for this designation Is
provided at the coiKlusion of this Item

• Fixed Income

• Credit

Floyd Simpson III, CFA

Year of Birth: 1980

Johns. Spagnola
Year of Birth: 1957

Fonwal Mucatlon aftet Hlah School

• Truman State University. KIrksvfle, MO, Bachelor of
Business Administration. Finance, Graduated 2002

• De Paul University, Chicago, 11, Master of Business
Administration, Financial Analysis and Strategy, Execution,
and Valuation, Graduated 2005

• Northwestern University, Evanston, H, School of
Continuing Studles'Flnanclal Plannii^ Completed 2(N>7

Bmineaa Baclarouiid - Pievloui Five Years

• PFM Asset Management LLC Philadelphia, PA, Senior

Managing Consultant 10/2019-Present
• Xponance (FIS Group), Philadelphia, PA, Investment Officer,

9/2010 - 9/2019

Certffkrttoiis

• Chartered Financial Analyst An explanation of the
minimum quallfiations required for this designation Is
provided at the conclusion of this Item.

Fornial education efief HIeh School

« Yale University, New Haven, CT, Bachelor of Arts,
Political Science, Graduated 1980

lurineM BadiBwnHM! - Prevtoui Hve Y—rs

• PFM Asset Management LLC Philadelphia, PA,
Managing Director, 1/2003 - Present

• Multi-Asset Qass

Management

• M ultl-Asset Oass

Management
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FOHIt ADV. Part 2B
3/30/2022

SUMMARY OF PROFESSIONAL DESIGNATIONS

This Summary should assist you with evaluating the professional designatk>ns and tite minimum requirements that
an Individual must meet In order to hold this designation.

CFA - Chaittred Flnanciai Artalyst

This designation Is Issued by the CFA Institute twww.cfainst'tute ore). The requirements to become a CFA
charterholder Include: 1} Obtaining a bachelor's degree or equivalent from a 4-year college/university or meeting a
combination of higher education and qualified professional work requirements; 2) Passing the three levels of CFA
exams, each of which involves approximately 300 hours of sdf-study: 3) Having at least 4,000 hours of relevant
Investment-related work experience, completed In a minimum of 36 months; and 4} Abiding by the CFA G>de of
Ethics. Continuing education is encouraged but not required.

PAGE 10



Form AOV, Part 2B
3/30/2022

Disciplinary Information

ItamS

lfth9nm9k0at0rdlK^»my€vmt» m^mlalt9yoiir0¥»Mlen oftftaanaarMfcarf/MCToa Ifm Sn^ikm m
ta akoiwa aiV fitaaa aaaMhk

A  AtrtmMoreMl»ei§tnlaailonmlk»1ioi9l0tprttMtfycomttfcmip9tmHMIt^tlontnwlikinli9
WI^9t¥tB9^pttWOn
L was corrvfctetf of, or phd guilty or note contentfere ("no contest*^ to (o) any foteny; (b) a misdemeanor

mat Involved Investmenta or an Investment-related bu^ness, fraud, false statements or omisslens,
wrongful taking of property, brtlyery. pertury, forgery, eounterfSHIng or extortteft; or (e) a conspiracy
to commit any of these offenses:

2. Is the named sutiject of a pending criminal iHOceedIng that Involves an Investment-related business,
fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery,
counterfeiting extortion, or a consp/racy to commit any of (fteae offenses;

3. leas found to have bean Invr^ved In a violation ofan Investment-related statute or re^utatten; or

4. was the subject of any ordar. Judgment, or decree permanenf/y or temporarily enjoining or otherwise
limiting the supervised person from engaging in any Investment-related activity, or from vtetette^ any
Investment-related statute, rule, or order.

Not applicable. None of the personnel listed In Item 2 above has ever been subject to any such criminal or dvll actiori.

A Ad admMttwthapneaedhgAefdfdmSeG^ any d»ergsdarw/fd0daiorya0mey, any State m0u/dtery
aganey, cranytotel0i flnm»olalra0dafao aaffuvfb'ily wNeh tharngMtAaadpatwert
1. was found to have caused an investment-related business to lose Its authorization to do business; or

2. was found to have been Invotved In a vfoiatton of an Investment-retatad statute or regulation and was
the subject of an order by the agency or authority

(a) denying suspending or revoking the authorization of the supervised person to act In an
Investment-related business;

(b) barring or suspending tfto supervised person's association with an Investment-related twslneas:
(c} otherwise significantly limiting the supervised person's investment-re/ated actMties: or
(d) Imposing a civS money penatfy of more than $2,500 on the supervised person.

Not applicable. None of the personnel listed in item 2 above has ever been subject to any such administrative
proceeding

a  A aaffragidatotj' oigantsd/on (S/fOJfifoeeadlngbi wfikhi/tasupwtfaadpefanii
L was found to have caused an Investment-related business to lose its authorization to do business: or

2. was found to have been invoived in a Woiatten of the SPO's rules and was: (I) barred or suspended from
membership or from association with other members or was expelled from membership: (II) otherwise
Signlflcandy limited from Investment-related activities; or (III) fined more than $2,500.

Not applicable. None of the personnel listed in Item 2 above has ever been subject to any such proceeding by an
SRO.

A Ai^otPafpfpedddg^gtadgefiaiMVfdmlmfa/wttalimmA dm$pil*fh,drgodm$cfmtdpdn1bdgpdrpon
mmfetdkagoramprntgaggeimme of a fMMtan afndmi nweAaif gftmrntmigmg
panm rnfm^djordfimmlm /amrgmiegmmtlMmiA ilii^iaflii t drJbiiwNr/A aiA»<fllwdFPMefr
a prdPddfPng (am! tfte tdhmd, ar aAoaU hmra latami, of aneh mifmgen ar famgigafmmtX

fPaaeant

Not applicable. None of the personnel listed In Item 2 above has ever been subject to any such suspen^on or
revocation.
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FermADV, Pftrt2B
a/30/2022

Other Business Activities

It*m4

A WHm 4r ii Mrnmmcr ai-mpiWi^ Jui^i^yr
ms^ivk9tdfthf,iw0it9ntt

tf * drok§rdi$tf$r, futrnm mwwifciifw /rmc/tmit ffCM^ poo/ opontor
rCPtn oeiMnodpytro^od/ioofren')> or m moov'toMpotooo ofm Fm CPa or CTMoo on
fogoPodtome/Ooo m 0oetmadooertbotPoPomooofom//omP^ifony, Potwoon thooMooryPooPmo
mtP/Pop/fmi

We hive an affidale, PFM Fund Distributors, Inc. ('PPMFD'), which is a broker-dealer registered under the Securities
Exchange Act of 1934 and a member of the FinanciaJ industry Regulatory Authority ('RNRA'). PFMFD serves as
exclusive distributor of shares of a roistered investment company and local government investment pools (Pooled
Funds) for which we serve as investment adviser and/or administrator and we receive fees from this arrangement
Messrs. Ammaturo, Eisel, Jones, Schlebel, Simpson and Spagnoia are registered representatives of PFMFO.

•  If a relatlonsWp between the advisory business and the supervised person's other financial Industry
activities creates a material conflkt of Interest wHh clients, describe the nature of the conflict and
genera/lx how you address h.

If a diant invests in a Pooled Fund, we disclose this relationship to the dient through our firm brochure (the
Form ADV. Part 2A) and the offering statement for the Pooled Fund. In addition, if we have an investment
advisory arrangement with a client to manage a separate account, our Investment advisory agreement with the
cHent provides that If we Invest dIent assets in a Pooled Fund, we will not take these assets Into account for
purposes of cakutating our fees for managing the separate account or we will credit Investment advisory fees
we earn on the client's Pooled Fund investment against investment advisory fees due us related to dte dien/s
separately managed account that holds assets in the Pooled Fund.

•  If the supervised person receives commissions, bonuses or other compensation basad on the safe of
securftles or other Investment products. Including as a broker-dealer or registered representative, and
Including distribution or service (trail') fees from the sale of mutual funds, disclose this fact. If this
compensation Is not cash, explain what type of compensation the supervised person receives. Explain
that this practice ̂ ves the supervised person an Incentive to recommend investment products based
on the compensation received, rather than on the cNent's needs.

PFMFD registered representatives listed in this Brochure Supplement do not receive commlsstons. bonuses or
other compensation directly based on the sale of shares In the Pooled Funds.

A IfthampefvlaadpaiPOotsactlim/ymfi/gstlPimybmPmpproea^pdeiitorcpmpanaaaanPOtdAemaad
/pmpatmto/tam4A,9tom,mdthaaAmtimPmtacMtycfaeU¥Pmprw/daam^elmidal9omdf
tPaatm^n/sedparaeti'b/peeimarPiaQhmaauPtmMamotmt dfthe sm*nMpanpii's tPm, dAdoaa
tNa/Pet MiddeaematPa nature cf that Prnmem PthaodtafPmPmsaetMdmnprmmtkmthmiO
partatttofthaaupan1aadpataan'at/maaodkKama,youmaypfaawnatliatthayaranatnimtmdlat.

None of our supervised persons described in this Brochure Supplement engages In any other business or occupation
which provides a substantial source of income or involves a substantial amount of time.
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Form ADV. Part 2B
3/30/2022

Additional Compensation

KtmS

lf»eimen0mhpl$nettdlmtpnvUmM^oonenikbm0mt9mttiim%lMdpmwont»09¥ldlnga^imoty
$9Mom> gtimr^ dmetib^ m arm^mmt For pmpema ̂  tUM Mmn, Kwwnfe Owwdb iwW ie<*
awmdianat>Omprtm,biitd9Mtlnelat9m0»tm9i\Mpmon'9r90^aalKy.Anrbommthttkbm9^m

dkntrtfmalt, ormwteeomtathoiMb9eomUBtwdm
9cenemkb0MtKMiytfmngliltrtvmmmtlioMiiot

W« do not have any arrangements in vrhlch someone other than a client provides any OMnomic benefit to our
supervised persons for providing advisory servl^.

Supervlsic:

ItomO

ftowywi ftponUft a<paw*otf ponaag tnctu^hghowyottmonllee t/MsOrk* the wgwniiirf^onaflff
mrtamtoe9eiit$.Pro¥ta9th0mnn,tlthmdt9t0phon0mmb9rcfdi0ptr9MrmpemV»fermipmritMigm
9upm1t9<lp9non'9 n^tfOQ B^iMOmontHtifofyourt^

Kenneth Schiebel as Chief Investment Officer of PFM Asset Management UC oversees or participates In meetings of
the committees which develop Investment strategies for the various types of investment advice we offer to our
clients. The strategies and advice developed by these committees are then marketed to our clients and prospects by
the managing directors of our Arm and our additional personnel. As the Chief Irwestment OfRw of ̂  firm, Mr.
Schiebel meets regularly with the other members of senior management, the Firm's Chief Compliance Officer, and
the Operatir^ Committee and officers of the Firm's parent company. Mr. Schiebel reports to Eric Thole, CEO and
President of PFM Asset Management LLC (PFMAM). Mr. Thole is also the aO and President of U.S. Bancorp Asset
Management (USBAM|. Effective December 7,2021. PFMAM became a whoiiy-owned subsidiary of USBAM. Mr.
Schiebel may be reached at 717.231.6215.

PAGE 13



state of New Hampshire

Department of State

CERTIFICATE

I. David M. Sctnlan. Secretaiy of Sttie of the Stale of New Hampshire, do hereby eentiy ihat PFM ASSET MANAGEMENT

LLC is a Delaware Lhniled LtabililyCampen}'registered lolrBtsactbustaeci in New Hampihtre on April 08.201S. 1 further

certify tbat all fees and documeou re(|uircd by the Sccreury of Slate's oflfice have been received and is in good sunding as fbr as

this ofHee is concerned.

Business ID; 724422

Certificate Number OOOSTTPtSI

IN TESTIMONY WHEREOF.

I hereto set my haad and cause to be affixed

the Seal of the State ofNew Hampshire,

this 19th day of May A.D. 2022.

David M. Scanlan

Secrctaxy of State
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management

CERTIFICATE OF AUTHORITY

As Secratary of PFM Asset Management LLC, I affimi that John MoHoy Is a Managing
Director of this company, aruf as such, is authorized to make, enter mto. sign, seal and deltver on

behalf of this company a proposal and any contractual document in connection with the

operations of the company.

PFM Asset Management LLC

i fiM
"mssmr—
Secretary

213 Market street pfm Asset Msoagiinenl aC
Harrisburo PA 17101 717.231.6200 I pfmem.eom

MOrfOKMSUflED:MOBAM/(atMRAfm£:MAYL088yMUe

For InitihJiiona tnvettor or lrwottm«4 ProfoMtonal Um Only - ThS materlil s not (br mapadlon by, aslriMton to, or ̂ lotaaon to the gonBral piMo



CERTIFICATE of UABILITY INSURANCE
OATSflOWOWm)
oi/ii/aoaa

THIS CERTinCAie n issueo as a matter OF StfOmiATKM ONLY AND CONFERS NO RJQHT8 UPON THE CERTIRCATE HOLOER. THIS
CERTinCATE DOES NOT AFFOOSATIVELy OR NEGATIVELY AMSD. EXTEND OR ALTER THE COVERAGE APFOROSO BY THE POUCtSS
BELOW.- THIS CERTtFICATe OF INSURANCE DOES NOT CONSTTTUTE A CONTRACT BETWEEN THE I8SUIN0 tNSURER(S). AVTHONIZEO
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