CONTRACT

THIS CONTRACT, executed this 1st day of April 2020, by and between the Board,

hereinafter called the “Board”, and Raymond James, hereinafter called the “Contractor”.

WITNESSETH:

That in consideration of the mutual covenants, obligations, and terms set-forth in the
attached proposal and specifications, the parties hereby agree as follows:

1. That the Contractor met all proposal requirements and was evaluated responsive
for providing Public Employee Retirement Systems Pension and Benefit Trust Fund (“The
Fund”) Investment Consultant Services (Annual Contract), per RFP No. 20-0007, and was
awarded the Board and approved by Columbus City Council on Tuesday, March 24, 2020,
'Resolution No. 082-20, for the term of five (5) years, beginning April 1, 2020 through March 31,
2025, for furnishing the same in accordance with the specifications prepared by the City and the
proposal of the Contractor.

2. The Contractor will, at its own cost and expense, furnish all labor, materials, and
equipment required to be furnished, provide all related services required, and meet all other
requirements or conditions imposed, all strictly in accordance with the Columbus, Georgia’s
Business Requirements, the Request for Proposals, dated October 17, 2019 (and all addenda
thereto), the Contractor’s proposal dated November 15, 2019 and the proposal clarification
documents which are attached hereto as exhibits “A”, “B”, “C” and “D” respectively, and which
are by reference made a part hereof to the same extent as if fully set out herein.

3. On the faithful performance of this Contract by the Contractor, the Board will pay
the Contractor out of the Fund in accordance with the terms and on the conditions stated in this

Contract and the exhibits attached to and by reference made a part hereof.




FORM 6  CONTRACT SIGNATURE PAGE
PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION AND BENEFITS
TRUST FUND (“THE FUND”) INVESTMENT CONSULTANT SERVICES
(ANNUAL CONTRACT)
RFP NO. 20-0007

THE UNDERSIGNED HEREBY DECLARES THAT HE HAS/THEY HAVE CAREFULLY EXAMINED THE
SPECIFICATIONS HEREIN REFERRED TO AND WILL PROVIDE ALL EQUIPMENT, TERMS AND SERVICES TO THE
CONSOLIDATED GOVERNMENT OF COLUMBUS, GEORGIA.

By:'z:WM /5 5/1/-_. tf.¢1-19

Wittiebg\dsVtb the signing of the contract Signature of Authorized Representative Date
/ﬁgu\c LGS N\’\ML{, ) Richard B. Swift, Senior Vice President - Investments
“Witness as to the signing of the contract Print Name and Title of Signatory

(Corporate seal, if applicable)
Company:_Raymond James & Associates, Inc.

Company Ordering Address Company Payment Address
260 Brookstone Centre Parkway 260 Brookstone Centre Parkway
Columbus, Georgia 31904 Columbus, Georgia 31904
Contact: Richard B. Swift Contact: Richard B. Swift
Contact Email_richard.b.swift@raymondjames.com Contact Email_ richard.b.swift@raymondjames.com
Telephone 706.257.7903 Fax 706.257.7950 Telephone:_706.257.7903 Fax 706.257.7950

CONSOLIDATED GOVERNMENT OF COLUMBUS, GEORGIA

[

Accepted this _L day of _( mz é 20_30 APPROVED AS TO LEGAL FORM:

alsh Hugley, Ciéy Manzfgj 6 Clifton C. Fay, City Attorney

ATT

andra T. Davis, Clerk of Council

**COMPLETE AND RETURN THIS PAGE WITH SEALED PROPOSAL**
RFP No. 20-0007 Page 34 of 42 Public Employee Retirement Systems Pension
And Benefit Trust Fund (“The Fund™)
Investment Consultant Services (Annual Contract)



EXHIBIT A

Columbus Consolidated Government
Public Employee Retirement Systems Pension
and Benefit Trust Fund Investment Consultant Services (Annual Contract)
Business Requirements

RFP No. 20-0007
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RAYMOND JAMES®

FORM 5
SPECIMEN

NON-COLLUSION AFFIDAVIT OF PRIME CONTRACTOR

State of Georgia

County of Muscogee

Richard B Swift , being first duly sworn, deposes and says that:

(1) He (she) is the (owner, partner, officer, representative, or agent) of

Raymond James & Associates, Inc. the Contractor, that has submitted the attached proposal.
(2) He (she) is fully informed respecting the preparation and contents of the attached proposal and all
pertinent circumstances respecting such proposal.

(3) Such proposal is genuine and not a collusive or sham bid.

(4) Neither the said Contractor nor any of its officers, partners, owners, agents, representatives, employees
or parties in interest, including this affiant, has in any way colluded, conspired, connived or agreed,
directly or indirectly, with any other Contractor, firm or person to submit a collusive or sham proposal
in connection with the contract for which the attached proposal has been submitted or to refrain from
submitting a proposal in connection with such contract, or has in any manner, directly or indirectly,
sought by agreement or collusion or communication or conference with any other Contractor, firm or
person to fix the price or prices in the attached proposal or of any other Contractor, or, to fix any
overhead, profit or cost element of the attached cost proposal or the cost proposal of any other
Contractor, or to secure through any collusion, conspiracy, connivance or unlawful agreement any
advantage against the Consolidated Government of Columbus, Georgia or any person interested in the
proposed contract; and,

(5) The prices provided in the attached proposal are fair and proper and are not tainted by any collusion,
conspiracy, connivance or unlawful agreement on the part of the Contractor or any of its agents,
representatives, owners, employers, or parties in interest, including this affiant.

(Signed) /ZM é ngv-

(Title) Senior Vice President - Investments

Subscribed and sworn to before me this _\\  day of Y \ave o W/ NYSLAL Uli)(A,Tl
: #e
. N - N\ perssseny 7,
Na@‘**\cﬁ»\r LUV ol w 5\\ %3\36““‘33’ X

s WOy 17 3
) 3. =7 29 =
Tltle:\(\ O'\'(U"l\é vW‘QfQL C__ =5t &‘°s/_ A: =
-— e ne :

‘ - :»%"'. J YsLic SMNSIS

My commission expires: \LL,QL\O 2 .QOQ \ Z 6%2(:&“; ) QQ@\\‘

/, Ky \\
I,,’,C‘ OUNTY, GS\/\\\\
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(Rev. Ootober 2018)

Dapariment of the Treasury
internel Reventie Service

Request for Taxpayer
Identlification Number and Cettification

» Go to www.irs.gov/FormW9 for Instructions and the fatest Information.

Give Form to the
requester. Do not
send to the IRS.

RAYMOND JAMES AND ASSOCIATES INC

1 Name (as shown on your income tax raturn), Name Is required on this fine; do not leave this line blank.

2 Buslness name/disregarded entity narme, If ditferent from above

following seven boxes,

aingle-member LLC

] Other (soo Instructions) »

] individual/sols propristor or CCorporation ] § Gorporation

7] Limited Rabliity company. Enter the tax classification (C=C corporatlon, 8=8 corporation, P=Parinership) >

Note: Check the appropriale box In the line above for the tex classification of the single-member owner. Do not check | Exemption from FATCA reportl
LLG if the L1.G s classlfled as a single-member LLG that Is disregarded from the owner unless ihe owner of the LLG is d le E eroK ne
another LLC that is not disregarded from the owner for U.S, federal tax purposes. Otherwlse, a singls-msmber LLC that| %°7® (iFany) )
Is disregarded from the owner should check the appropriate box for the tax classification of lts owner,

3 Check appropriate box for faderal tax classiflcation of the parson whose narme ls entered on line 1. Check only one of the | 4 Exemptions (codes apply only to

certain entitles, not Individuals; see
Instructions on page 3)
a Partnership [ trust/estate

Exempt payes code {fany) 5,6

{App#as to accounta meintained oulskie the .8.)

5 Address (numbsr, street, and apt. or suite no.} See instructions,
880 CARILLON PARKWAY

Print or type.
See Spercific Instructions on page 3.

Requester’s name and address {opllonal)

8 City, stats, and ZIP cods
ST PETERSBURG, FL 33716

7 Ust account number(s) here {optional)

Taxpayer ldentification Number (TIN})

Enter your TIN in the appropriate box. The TIN provided must match the name given onlne 1 to avold
backup withholding. For Indlviduals, ihis Is generally your social security number (S8N), However, fora
resident allen, sole proprietor, or disragarded entity, see the Instructions for Part |, later, For othar
entitles, it Is your employer identification number (EIN). If you do not have a numbey, see How to get a

TIN, later,

Note: If the account Is In more than one name, see the Instructions for line 1. Also see What Name and
Number To Give the Requester for guidelines on whose number to enter.

Soclal security humber

or
Employer identification number

Cerlification

—

Under penalties of perjury, [ certlfy that:

1. The number shown on this form Is my correct taxpayer [dentification number {or | am walting for a number to be lssued to me); and
2,1 am not subject to backup withhalding because: (s) | am exempt from backup withholding, or (b) t have not been notified by the Intamnal Revenue
Service (IRS) that | am subject to backup withholding as a result of & fallure to report all interast or dividends, or {c) the IRS has notified me that | am

no longer subject to backup withhelding; and
3.l am a U.S. cltizen or other U.S. person {definad below); and

4, The FATCA code(s) entered on this form {if any) indlcating that | am exempt irom FATCA reporﬂng Is corract.

Certification instructions. You must cross out ltem 2 above if you have been notlfied by the IRS that you are currently subject to backup withholding because
you have failed to report all intarest and dividends on your tax return. For real estate transactions, ltem 2 does not apply. For mortgage Interest paid,
acqulsition or abandonment of secured property, cancellation of debt, contributions to an individual retirement arrangement (IRA}, and generally, payments
other than Interest and dividends, you are not required to sign the certification, but you must provide your correct TIN. See the instructions for Part I, later,

Date > /5/27//(F

Sign Signature of 7
Here U.S. person > .
LS

General Instryétions

Section references are to the Internal Revenue Code unless otherwise
noted.

Future developments, For the latest Information about developments
related to Form W-9 and its instructions, such as Jegislation enacted
after they were published, go to www./rs.gov/FormWg,

Purpose of Form

An individual or entity (Form W-9 requestar) who Is required to flle an
informatlon retum with the IRS must obtaln your correct taxpayer
identlfication number (TIN) which may be your social security number
(SSN), individual taxpayer Identification number (TIN}, adoptlon
taxpayer [dentlfication number (ATIN), or employer identification number
{EIN), to report on an Informatton return the amount pald to you, or other
amount reportable on an Information return, Examples of Information
returns Includs, but are not limited to, the following.

« Form 1089-{NT (interest earned or pald)

. Forr;*n 1099-DIV (dividends, Including those from stooks or mutual
funds

« Form 1089-MISC (varlous lypes of Income, prizes, awards, or gross
proceeds)

s Form 1099-B (stock or mutual fund sales and certain other
transactions by brokers)

» Form 1089-S (proceeds from real estate transactlons)

s Form 1098-K (merchant card and third party netwark transactions)
« Form 1098 (home mortgage interest), 1098-E (student loan interest),
1008-T (tuitlon)

* Form 1099-C {canceled debt)

* Form 1098-A (acqulsition or abandonment of secured property)

- Use Form W-8 only if you are a U.S, person {(including a resident
allen), to provids your correct TIN.

If you do not return Form W-9 to the requester with a TIN, you might
be subject to backup withholding, S8ee What is backup withholding,
later.

Cat, No, 10231X

Form W=-9 (Rev. 10-2018)
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CERTIFICATE OF LIABILITY INSURANCE

DATE (MM/DD/YYYY)
10/08/2019

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

REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

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

PRODUCER CONTACT
NAME:
Marsh USA, Inc. ) PHONE FAX
1166 Avenue of the Americas gM’G:A‘NLo Ext): (AIC, No):
New York, NY 10036 L s
INSURER(S) AFFORDING COVERAGE NAIC #
CN101793909-RIMC-FIB-18-20 INSURER A : See Attached Acord 101
INSURED ]
Raymond James Financial, Inc. INSURERB :
880 Carillon Parkway INSURER C :
St. Petersburg, FL 33716 INSURER D :
INSURERE :
INSURERF :

COVERAGES CERTIFICATE NUMBER:

NYC-010747991-01 REVISION NUMBER: 2

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

INSR ADDL{SUBR

POLICY EFF | POLICY EXP
LTR TYPE OF INSURANCE INSD | WVD POLICY NUMBER (MM/DD/YYYY) | (MM/DD/YYYY) LIMITS
COMMERCIAL GENERAL LIABILITY EACH OCCURRENCE $
DAMAGE TO RENTED
CLAIMS-MADE OCCUR PREMISES (Ea occurrence) $
MED EXP (Any one person) $
PERSONAL & ADVINJURY | $
GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
POLICY [:] 5’.?8{ D LoC PRODUCTS - COMP/OP AGG | $
OTHER: $
COMBINED SINGLE LIMIT
AUTOMOBILE LIABILITY Ea accident) $
ANY AUTO BODILY INJURY (Per person) | $
OWNED SCHEDULED .
AUTOS ONLY AUTOS BODILY INJURY (Per accident)| $
HIRED NON-OWNED PROPERTY DAMAGE s
| | AUTOS ONLY AUTOS ONLY | (Per accident)
$
UMBRELLA LIAB OCCUR EACH OCCURRENCE $
EXCESS LIAB CLAIMS-MADE AGGREGATE $
DED l 1 RETENTION § $
WORKERS COMPENSATION PER OTH-
AND EMPLOYERS' LIABILITY YIN STATUTE ’ ’ ER
ANYPROPRIETOR/PARTNER/EXECUTIVE E.L. EACH ACCIDENT $
OFFICER/MEMBEREXCLUDED? NIA
{Mandatory In NH) E.L. DISEASE - EA EMPLOYEE] $
If yes, describe under
DESCRIPTION OF OPERATIONS below E.L. DISEASE - POLICY LIMIT | $
A | Global Fi Bond See Attached Acord 101 10/01/2019  |10/01/2020 | Limit 60,000,000
Deductible: 1,000,000

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

Evidence of Coverage.

CERTIFICATE HOLDER

CANCELLATION

Raymond James Financial, inc.
880 Carillon Parkway
St. Petersburg, FL 33716

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

AUTHORIZED REPRESENTATIVE
of Marsh USA Inc.

Maria E. Cardona CErm e

ACORD 25 (2016/03)

© 1988-2016 ACORD CORPORATION. All rights reserved.

The ACORD name and logo are registered marks of ACORD




AGENCY CUSTOMER ID: CN101793909
Loc #: New York

7 ) ©
ACORD ADDITIONAL REMARKS SCHEDULE Page 2 of 2
AGENCY NAMED INSURED

Marsh USA, Inc. Raymond James Financial, Inc.

880 Carilion Parkway
POLICY NUMBER St. Petersburg, FL. 33716
CARRIER NAIC CODE
EFFECTIVE DATE:

ADDITIONAL REMARKS

THIS ADDITIONAL REMARKS FORM IS A SCHEDULE TO ACORD FORM,
FORM NUMBER: 25 FORM TITLE: Certificate of Liability Insurance

Primary:

Carrier: National Union Fire Insurance Company of Pitisburgh, PA (Lead)
Policy Number(s): 01-933-24-69

Policy Term: 10/1/2019 - 10/1/2020

Limit: $5,000,000 part of $10,000,000 in excess of $1,000,000 bond deductible

Carrier: Beazley Insurance Company

Policy Number(s): V1431E190701

Policy Term: 10/1/2019 - 10/1/2020

Limit; $5,000,000 part of $10,000,000 in excess of $1,000,000 bond deductible

First Excess Layer:

Carroer: Travelers Casually and Surety Company of America

Policy Number(s): 106384318

Policy Term: 10/1/2019 - 10/1/2020

Limit: $10,000,000 in excess of $10,000,000 in excess of $1,000,000 Bond Deductible

Second Excess Layer:

Carrier:National Union Fire Insurance Company of Pittsburgh, PA {Lead)
Policy Number(s): 01-933-24-79

Policy Term: 10/1/2019 - 1011/2020

Limits: $5MM xs $20MM xs $1MM Bond Deductible

Carrier: United States Fire Insurance Co.

Policy Number(s): 626-037327-9

Policy Term: 10/1/2019 - 10/1/2020

Limits: $5MM xs $20MM xs $1MM Bond Deductible

Third Excess Layer:

Carrier: Great American Insurance Company (Lead)

Policy Number: F$314-79-02-08-00

Policy Term: 10/1/2019 - 10/1/2020

Limit: $10,000,000 part of $20,000,000 in excess of $30,000,000 in excess of $1,000,000 Bond Deductible

Canier: Carolina Casualty Insurance Company

Policy Number: BFBD-450025930-20

Policy Term: 10/1/2019 - 10/1/2020

Limit: $10,000,000 part of $20,000,000 in excess of $30,000,000 in excess of $1,000,000 Bond Deductible

Fourth Excess Layen:

Carrier: Beazley Insurance Company

Poficy Number:V1431F180701

Policy Term: 10/1/2019 - 1011/2020

Limit: $10,000,000 in excess of $50,000,000 in excess of $1,000,000 Bond Deductible

ACORD 101 (2008/01) © 2008 ACORD CORPORATION. All rights reserved.
The ACORD name and logo are registered marks of ACORD




A
® DATE (MM/DD/YYYY)
ACORD CERTIFICATE OF LIABILITY INSURANCE 12712019
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.
IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate hoider in lieu of such endorsement(s).
PRODUCER CONTACT
NAME:
Marsh USA, Inc. PHONE FAX
1166 Avenue of the Americas g\ﬁ:mrto Ext): (AJC, No):
New York, NY 10036 N ss:
INSURER(S) AFFORDING COVERAGE NAIC # 5
CN101793909-RJF-XS-19-20 INSURER A ; Lloyds 1122000
INSURED .
Raymond James & Associates, Inc. INSURERB ;
880 Carillon Parkway INSURERC :
St. Petersburg, FL 33716 INSURER D :
INSURERE :
INSURERF :
COVERAGES CERTIFICATE NUMBER: NYC-010794437-02 REVISION NUMBER: 4
THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.
el
'[‘?g TYPE OF INSURANCE ﬁg‘ w:? POLICY NUMBER (nﬁﬂ}ﬂ%ﬁ) (nﬁ%‘t‘)%%) LIMITS
COMMERCIAL GENERAL LIABILITY EACH OCCURRENCE $
DAMAGE TO RENTED
CLAIMS-MADE D OCCUR PREMISES (Ea occurrence) $
] MED EXP (Any ons person) $
L] PERSONAL & ADVINJURY | §
| GEN'L. AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
| |PoLicy l:] gggf l:l LoC PRODUCTS - COMP/OP AGG | $
OTHER: $
A_UTOMOBILE LIABILITY C(E 2r\gg|cri‘£lgt)stLE HMIT $
ANY AUTO BODILY INJURY (Per person) | $
B %’T%ESDONLY SCHEDULED BODILY INJURY (Per accident)| $
IRED NON-OWNED PROPERTY DAMAGE 3
| | AUTOS ONLY AUTOS ONLY (Per accident)
$
|| UMBRELLALIAB | | 5couRr EACH OCCURRENCE $
EXCESS LIAB CLAIMS-MADE AGGREGATE $
DED I IRETENTION$ $
WORKERS COMPENSATION PER OTH-
AND EMPLOYERS' LIABILITY YIN STATUTE l ER
ANYPROPRIETOR/PARTNER/EXECUTIVE E.L. EACH ACCIDENT $
OFFICER/MEMBEREXCLUDED? D N/A
(Mandatory in NH) E.L. DISEASE - EA EMPLOYEE| $
If yes, describe under
DESCRIPTION OF OPERATIONS below E.L. DISEASE - POLICY LIMIT | $
A | Excess SIPC BO0901EE 1907052000 12/31/2019 12/31/2020 Limit: 750,000,000
DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)
Evidence of coverage
CERTIFICATE HOLDER CANCELLATION
Raymond James & Associates, Inc. SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
880 Carillon Parkway THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
St. Petersburg, FL 33716 ACCORDANCE WITH THE POLICY PROVISIONS.
AUTHORIZED REPRESENTATIVE
of Marsh USA Inc.
[ Maria E. Cardona FErm e

© 1988-2016 ACORD CORPORATION. All rights reserved.
ACORD 25 (2016/03) The ACORD name and logo are registered marks of ACORD




EXHIBIT B

Columbus Consolidated Government
Public Employee Retirement Systems Pension
and Benefit Trust Fund Investment Consultant Services (Annual Contract)
Request for Proposals

RFP No. 20-0007
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COLUMBUS CONSOLIDATED GOVERNMENT

Georgia’s First Consolidated Government
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FINANCE DEPARTMENT
PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340
CoLumBus, GEORGIA 31902-1340
706-225-4087, Fax 706-225-3033
BidLine 706-225-4536
www.columbusqa.orq

November 8, 2019

Addendum No. Three

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)
RFP No. 20-0007

Acknowledgment of receipt of Addenda must be included with sealed Proposal.

Initials: Company:

Vendors are informed that the above subject Request for Proposal (RFP) is hereby modified, corrected,
or supplemented as specified, described and set forth in this Addendum:

A. City’s response to submitted questions:

Question: “Would having a retail branch site in the City of Columbus that does not house our
investment consulting group satisfy the requirement of maintaining office space in Columbus?”

Response: Due to the frequency of our board meetings and sub-committee meetings, having
a location in Columbus would be greatly beneficial. The consultant is also responsible for
new board member orientation which is on demand and usually occurs before the first board
meeting the new member attends. In addition, the consultant is responsible for providing
continuing education opportunities for Board members as needed. These irregular meetings
may be hard to coordinate if the consultant doesn’t have a location in Columbus. However,
not having a location in Columbus is not an automatic disqualification.

2. Question: “The proposal requires potential consultants to be at monthly meetings, could that service
be provided via conference call or WebEx vs in person?”

Response: The consultant must physically attend all monthly board meetings.

We do amazing.

RFP 20-0007 Page 10f23 Addendum No. Three




RFP 20-0007

Question: “Would we be allowed to hire and/or outsource additional resources to help supply the
specialized reporting and analytics required in the RFP?”

Response: QOutsourcing of certain reporting and analytics is at the discretion of the
consultant; however all costs should be delineated on the proposal submission.

Question: “Can you tell us the current number cash/payment distributions in process and number of
participants that will be covered under the pension plan?”

Response: Per our most recent actuarial report, the number of covered individuals is 3,757
(861 inactive employees and beneficiaries currently receiving benefits; 694 inactive
employees entitled to but not yet receiving benefits; 2,202 active employees).

Question: “What other administrative duties would be required?”

Response: The required duties are outlined in the RFP. Should any other duties arise,
additional discussion will be initiated at that time.

Question: “Will these funds be commingled in lump sum or will there be some sub-accounts that are
needed?”

Response: Plan assets are reported to the Board of Trustees in lump sum as well as by sub
accounts. Our Comprehensive Annual Financial Report reports the plan assets in lump sum
as well as by plan type. For additional information, please review the plan’s audited financial
statements which are available online at
https://www.columbusga.gov/Finance/accounting. htm#areport.

Question: “Can you forward a current investment policy statement?”

Response: Please see attached ‘Stafement of Board Responsibilities, Governance and
Investment Policy’.

Question: “Can you tell us who is currently providing the services mentioned in the RFP?”

Response: Raymond James

Question: “Given the lengthy nature of the RFP and also high degree of service needed, would an
extension be granted so we can better our value proposition to meet all of your needs?”

Response: No.

uMbUS
oLl
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10. Question: “In reference to Section II, Part C, Question 15, are there any pending class action
lawsuits involving the pension?”

Response: No.

11. Question: “What is the reason the RFP is out to bid?”

Response: The current contract plus permitted extension will expire March 1, 2020.

12. Question: “What are the fees paid to the current provider for the services that are out to bid?”

Response: For plan expenses, please review the plan’s audited financial statements which
are available online at https://www.columbusga.gov/Finance/accounting.htm#areport.

13. Question: “Does the plan currently include any holdings in currencies other than the USD?”

Response: From time to time, the portfolio may have included such currencies.

14. Question: “Who is currently serving as actuary for the Consolidated Columbus Government?”

Response: Southern Actuarial Services Company, Inc.

B. Addendum Acknowledgement

Indicate that your company has received this Addendum in the appropriate areas and include with sealed
Bid. Failure to acknowledge receipt of this addendum may render your Proposal “Incomplete”.

Andrea J. McCorvey
Purchasing Division Manager

ColumbuS
s o B

We do amazing.
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The Consolidated Government of
Columbus, Georgia
Public Employee Retirement Systems
Pension and Benefit Trust Fund

Statement of Board Responsibilities, Governance
and Investment Policy

August 14", 2019




Statement of Board Responsibilities,'Govemance
and Investment Policy

1. QGeneral Information

The Consolidated Government of Columbus, Georgia Public Employee Retirement Systems
Pension and Benefit Trust Fund (the "Fund"), is composed of the Columbus, Georgia
Pension Plan for General Government Employees ("the General Government Plan”), the
Columbus, Georgia Pension Plan for employees of the Department of Public Safety ("the
Public Safety Plan"), the Major Disability Income Plan, the Death Benefit Plan and the
Deferred Retirement Option Plan (the "DROP plan") (collectively, the “Plans™). The fund is
governed by the provisions contained in the plans adopted by the Columbus Council pursuant
to Ordinance No.12-27 as amended by Ordinance No. 12-44.

The plans are considered “governmental plans” within the meaning of Titles I and IV of the
Employee Retirement Income Security Act of 1974 (“ERISA™). As a result, the plans are
exempt from ERISA’s fiduciary, reporting and disclosure, funding and other requirements.

The Board of Trustees for the plan (the "Board") is given broad powers under the provisions
of each plan including "...the power to determine investment policy from time to time and ...
to designate certain pension funds ... as pooled trust funds for purposes of joint investment.”
See e.g., Section 8.11 of the General Government Plan, The Board is also required to adopt
bylaws which define the duties of the board and to govern the conduct of its meetings. See
e.g., Section 8.12 of the General Government Plan, Tt is pursuant to this authority that the
board hereby adopts the following Statement of Board Responsibilities, Governance and
Investment Policy.

A. Scope of Policy

This Statement of Board Responsibilities, Governance and Investment Policy ("Policy™)
reflects the investment policy, objectives, and constraints of the fund. However, the board
reserves the right to deviate from this policy when the board deems such action is
appropriate, consistent with applicable law, and in the best interest of the fund and the
fund participants.

B. Purpose of Policy Statement

This policy is set forth by the board in order to:

1. define and assign the responsibilities of all involved parties,

2. establish a clear understanding for all involved investment goals and objectives
for fund assets,

3, offer guidance and limitations to all investment managers regarding the investment of
fund assets,

~#4820-0629-6617 v.1~
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4. establish a basis for evaluation of investment results,

5. ensure that the fund assets are managed prudently and for the exclusive benefit
of plan participants and beneficiaries, are used to pay benefits to such persons
or to pay administrative expenses to the extent not paid by the government, and
do not revett to or inure to the benefit of the government, and

6. establish the relevant investment horizon for which the fund assets will be managed,

In general, the purpose of this policy is to outline a philosophy and attitude which will
guide the investment management of the assets toward the desired results, It is intended
to be sufficiently specific to be meaningful, yet flexible enough to be practical.

C. Delegation of Authority

The board is a fiduciary, as hereinafter defined, and is responsible for directing and
monitoring the investment management of fund assets, In such capacity, the board is
authorized to select and to delegate certain responsibilities to professional experts in
vatious fields. These include, but are not limited to:

1. Investment Counselor or/Corporate Trustee. The Investment Counselor or Corporate
Trustee (the "Consultant") is responsible for assisting the board in establishing
investment policy, objectives, and guidelines; selecting investment managers;
reviewing investment managers over time; measuring and evaluation of investment
performance; providing investment education as requested by the board; and such
other tasks as mutually agreed-upon by the consultant and the board.

2. Investment Manager. Each investment manager is responsible, in its discretion, for
the purchase, sale, or holding of the specific assets that will be used to meet the fund's
investment objectives, subject to the provisions of this policy. The board will not
reserve control over such investment manager's investment decisions, with the
exception of specific limitations described in this policy. Investment managers are
responsible for achieving the objectives herein stated. While it is not believed that the
limitations desctibed in this policy will hamper investment managers, each
investment manager is responsible for requesting modifications which it deems
appropriate to carry out its responsibilities.

3. Custodian. The custodian has responsibility to physically (or through agreement with
a sub-custodian) maintain possession of securities owned by the fund, collect
dividends and interest payments, redeem maturing securities, effect receipt and
delivery following purchases and sales, and perform regular accounting of all assets
owned, purchased, or sold, as well as movement of assets into and out of the fund
accounts.

4, Actuary. The actuary has the responsibility to provide the fund's actuarial services
and such administrative services as shall be determined by the board. The actuary will
conduct an annual actuarial valuation of fund assets and report the results to the
board.

~#4820-0629-6617 v.1--
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5. Additional Specialists: Attorneys, auditors, retirement fund consultants, and others
may be employed by the board to assist in its responsibilities.

All expenses for such professional experts must be customary and reasonable, and will
be borne by the fund as deemed appropriate and necessary.

D. Definitions

1. "Consultant® shall mean any Investment Counselor or Corporate Trustee, as
contemplated by the Plans

2. "ERISA" shall mean the Employment Retirement Income Security Act of 1974, any
amendments thereto, and any regulations issued pertaining to the Act.

3. "Fiduciary" shall mean any individual or group of individuals as defined in 3(21) (A)
of the Employee Retirement Income Security Act of 1974 0 U.S.C. 1002 (21) (A)).

4. "Investment Manager" shall mean any individual, or group of individuals, employed
to manage the investments of all or part of the fund assets.

5. “CCG” shall mean Columbus, Georgia, a consolidated government,

6. "Securities" shall mean the marketable investment securities which are authorized to
be held in this fund pursuant to this policy and applicable law.

11. Assignment of Responsibilities

A. Responsibilities of Board

1. General Responsibilities
The board is charged with the responsibility for the overall administration of the fund,
including selection and oversight of the investment managers, consultants, and
custodians. The board shall discharge its duties solely in the interest of the fund, with
the care, skill, prudence and diligence under the circumstances then prevailing, that a
prudent man, acting in a like capacity and familiar with such matters, would use in
the conduct of an enterprise of a like character with like aims._

2. Specific Responsibilities

a. Oversee adherence to the applicable laws and regulations.

b. Receive information from professional experts about the fund's financial
needs and communicating such needs to the investment managers on a timely
basis.

~#4820-0629-6617 v.1~
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¢. Determine the fund's risk tolerance and investment horizon, and
communicating these to the appropriate parties.

d. Establish reasonable and consistent investment objectives, policies and
guidelines which will direct the investment of the fund's assets.

e. Prudently and diligently select qualified investment professionals, including
consultants, investment managers, and custodians,

f. Recommend to the Mayor and Council of Columbus, Georgia the selection of
the actuary, which will be subject to approval by the Council.

g. Regularly evaluate the performance of each investment manager to assure
adherence to policy guidelines and monitoring investment objective progress.

h. Develop and enact proper control procedures for monitoring or replacing a
consultant, investment managet, custodian, actuary or other professionals.
These control procedures should include, but not be limited to:

1. afundamental change in their investment management process,
2. failure to comply with established guidelines,
3. services are not satisfactory, and

4. costs are unreasonable for the services rendered.

i. Review actuarial reports and approve changes to actuarial assumptions as
recommended by the actuary,

j. Seta pension fund meeting schedule to include a minimum of one meeting

each quarter and such other meetings as determined necessary or advisable
to address specific matters,

B. Responsibilities of the Consultant

The Consultant's role is that of a nondiscretionary advisor to the board. Investment advice
concerning the investment management of fund assets will be oftered by the consultant,
and will be consistent with the investment objectives, policies, guidelines and constraints
as established in this policy. Specific responsibilities of the consultant include to:

1. Assist in the development and periodic review of investment policy.
2. Conduct investment manager searches when requested by the board.

3. Provide due diligence research on each existing or any potential investment manager,

~44820-0629-6617 v.1~
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4. Monitor the performance of each investment manager to provide the board with the
ability to determine the progress toward the investment objectives.

5. Communicate matters of policy, manager research, and manager performance to the
board.

6. Review fund investment history, historical capital markets performance and the
contents of this policy, along with board member responsibilities, with newly-
appointed members of the board.

7. Provide performance evaluation reports to the board at each scheduled board meeting.
8. Arrange meetings with investment managers at the request of the boatd.

9, Investigate other areas of investment opportunities consistent with applicable law and
to help evaluate alternatives in these areas.

10. Advise the board when an investment manager has consistently fallen below
expectations and what appropriate actions might be taken.

11. At the discretion of and upon the request of the board, act as custodian.

12. If acting as custodian, make available to each investment manager a copy of their
quarterly ending statement so that a synopsis report can be prepared for the City's
Finance Director or his/her designee.

13. Verify the prices used each quarter by the investment managers which act as
custodian of securities under management,

14, Notify the board of any known change in essential personnel that may be part of the
decision-making team of an investment manager.

15. Provide information requested by CCG's accounting firm to balance any transfers of
cash or stocks among investment managers.

16. If acting as custodian, prepare a quarterly money market fund report on the fund's
disbursement account, showing all deposits, withdrawals, journals and report balances
from quarter to quarter,

17. If acting as custodian and only if a broker dealer, provide details of the
insurance coverage which protects the fund assets, when requested by the
board.

(If a federally chartered bank, insurance information is not required as the assets are
held as segregated assets).
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18. Verify all investment management fees charged to the fund by each investment
manager.

19. Provide quarterly repotts as may be required by plan documents or requested by the
board.

C. Respongibilities of an Investment Manager

Each investment manager must acknowledge in writing its acceptance of responsibility as
a fiduciary and its agreement to comply with this policy and other applicable law. Each
investment manager has full discretion to make all investment decisions for the assets
placed under its authority while observing and operating within all policies, guidelines,
constraints, and philosophies as outlined in this policy. Specific responsibilities of each
investment manager include:

1. Discretionary investment management, including decisions to buy, sell, or hold
individual securities, and to alter asset allocation within the guidelines established in
this policy.

2. Report, at least quarterly, investment performance resuits to the consultant.

3. Communicate any major changes in the economic outlook, investment strategy, or
any other factors which affect implementation of the investment manager’s
investment process.

4, Inform the board regarding any material qualitative change to its organization.
Examples include changes in portfolio management personnel, ownership structure,
investment philosophy, and the like.

5. If requested by the board, vote proxies on behalf of the fund and communicating such
voting records to the board on a timely basis.

6. On a quarterly basis, provide the City Finance Director the "CCGP Quartetly Asset
Tracking Report" in the format provided by the CCG.

D. Responsibilities of the Actuary

The actuary has the responsibility to provide the fund’s actuarial services and such
administrative services as shall be determined by the board. The actuary will conduct an
annual actuarial valuation of fund assets and make a formal report to the board at least
once annually.

T. Responsibilities of the Chairman of the Board of Trustees

The Mayor of the City shall be the Chairman of the Board and he or she shall preside
over any meetings of the board. The Mayor will communicate with the city on
mattets pertaining to the fund.
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F. Responsibilities of the Vice Chairman of the Board of Trustees

The Vice Chairman shall preside at meetings in the absence of the Chairman. The Vice
Chairman will be appointed by the Mayor and serve until another Vice Chairman is
appointed. The Vice Chairman will also act as a contact person for the consultant
between board meetings.

111. Investment Principles

A. QGeneral Principles

1. Investments shall be made solely in the interest of providing plan benefits to
participants and beneficiaries of the plans.

2. ‘The fund shall be invested with the care, skill, prudence, and diligence under the
circumstances then prevailing that a prudent person acting in like capacity and
familiar with such matters would use in the investment of a fund of like character and
with like aims.

3. Investments of the fund shall properly diversified as to minimize the risk while
striving to meet the investment objectives outlined in Section IV of this policy.

4, The board may employ one or more investment managers representing varying
investment styles and philosophies to attain the fund's objectives.

5. Cash is to be employed productively at all times, by investment in short-term cash
equivalents to provide safety, liquidity, and return,

B. Investment Strategy and Management Policy

1. Preservation of Capital - Consistent with its respective investment style and
philosophies, each investment manager will make reasonable efforts to preserve
capital, recognizing that losses may occur in individual securities,

2. Total Portfolio Return - The fund shall be invested with a focus on total portfolio
return. Returns should come from dividends, interest and capital appreciation,

3. Risk Aversion - Understanding that risk is present in all types of securities and
investment styles, the board recognizes that some risk is necessary to produce long-
term investment results that are sufficient to meet the fund's objectives. However,
each investment manager shall make every effort to control risk, and will be
evaluated regularly to ensure that the risk assumed is commensurate with such
investment managet's investment style and objectives and portfolio returns.

4, Adherence to Investment Discipline - Each investment managet is expected to adhere
to the investment management style for which it was hired. Each investment manager
will be evaluated regularly for adherence to investment discipline.

~#4820-0629-6617 v, 1~
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C. State Requirements & Equity Bxposure

1. Investment of the fund shall comply with the Official Code of Georgia Annotated
("0.C.G.A.™ §47-1-12 “Investment and Reinvestment of Assets of Retirement
System” and Article 7 of Chaptet 20 of Title 47 of the O.C.G.A., known as the
“Public Retirement Systems Investment Authority Law,” as such articles may
hereafter be amended.

2. The Public Retirement Systems Investment Authority Law provides that if the fund
qualifies as a "Large Retirement System" as defined in O.C.G.A. §47-20-84(a), the
asset allocation shall not exceed 75% in equities, However, if the "Large Retirement
System" requirements are not met, the equity exposure must be limited to 55%. Should
the fund become out of compliance with this subsection, the fund shall be granted a
two year period to come into compliance. These asset levels are to be figured
as a percentage of historical cost which is the cost the investment manager, as
hereinafler defined, has in the assets they hold.

Note: While state law uses "historical cost" when determining the asset allocation,
The City of Columbus Pension Board calculates asset allocation based on "market
value", State law also allows up to 75% in equities yet this policy only allows up to
65%.

IV. Investment Objectives

A. Investment Goals

1. The fund's primary goal is to meet or exceed its actuarial assumption on an
ongoing basis.

2. The fund’s secondary goal is to meet or exceed the return of its benchmark index over
a normal market cycle of 3 - 5 years. The total fund's benchmark index is set based on
the mix of the various asset class benchmarks weighted to mirror the current
weightings of the portfolio.

3. The boatd has the flexibility to adopt any other indexes it deems appropriate to
properly benchmark and measure investment performance,

4, The investment goals above are the objectives of the fund in the aggregate, and are
not intended to be imposed on each investment manager or investment account (if
more than one account is used). The goal of each investment manager shall be to:

a. Meet or exceed the market index, selected and agreed upon by the investment

manager and the board, that most closely corresponds to the style of that
particular investment manager.

~#4820-0629-6617 v.1~

RFP 20-0007 Page 12 of23 Addendum No. Three




b. Benchmarks for specific investment manager classifications would include,
but not be limited to, the following:

Growth Managers Russell 1000 Growth Index

Value Managers Russell 1000 Value Index

Core Managers S&P 500 Core Index

International Mngrs Morgan Stanley EAFE Index
Emerging Markets Morgan Stanley Emerging Mkt Index
Small Cap Managers Russell 2000 Small Cap Index

Mid Cap Managers Russell Mid Cap Index

Real Estate DJ US Select REIT

Non-Traditional Fixed Income Various based on the manager

Core Fixed Income Barclay's Capital Int. Gov't Credit
Alternative Investments HFRI Fund of Funds Composite Index

V. Liquidity
A. General Guidelines

In order to minimize the possibility of a loss on the sale of a security forced by the need
to meet a required payment, the CCG's Finance Department will provide the consultant
with an estimate of expected cash flow to allow sufficient time to build up necessary
liquid reserves. The consultant will notify the investment manager(s) of such expected
needs and monitor progress toward the goal.

B. Marketabilit

All fund assets shall be invested in liquid securities which can be transacted quickly and
efficiently for the fund with minimal impact on the market price.

C. Stock Exchanges

To ensure marketability and liquidity, investment managers will execute equity
transactions through the following exchanges: New York Stock Exchange and the
NASDAQ. In the event an investment manager determines that there is a benefit or need
to execute transactions in exchanges other than those listed above, prior written approval
shall be obtained from the board.

V1. Investment Guidelines

A, Core Fixed Income Investment and Cash Equivalents

1. Core Fixed Income Investment Managers may invest up to 15% of their portfolio in
bonds rated BB and B and shall not invest in bonds rated below B by at least two of
the three primary rating agencies: Moody’s, Fitch Ratings or Standard & Poor’s
unless authorized by the board —see VI-A (3) The remainder of the portfolio shall be
invested in “Investment Grade” (BBB or above) bonds and the portfolio as a whole
must maintain an overall credit quality of "A" or better.

10
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2. Core Fixed Income portfolio restrictions/guidelines for each investment manager are
as follows:

a. No more than 25% of the portfolio should be invested in securities with
maturities greater than 10 years.

b. Weighted average portfolio maturity should not exceed 10 years,

¢. Securities of any one issuer should not exceed 5% of the total investment
managet's portfolio.

d. No more than 25% of each investment manager's portfolio should be in any
one industry.

e. Notwithstanding the above limitations, the total allocation to U.S. treasury bonds
and notes may reptesent up to 100% of the total portfolio.

f. Duration of the Core Fixed Income portfolio should be /+/- 50% of the duration
of the index. (i.e.: if the index duration is 6 years, the fixed income investment
manager must maintain a duration between 3 and 9 years).

g. Should a B rated bond be downgraded so that two of the three rating agencies rate
the bond as a under B, the investment manager shall sell the bond or notify the
consultant who shall seek approval from the board to retain.

3. Non Traditional Fixed Income Managers / Funds ate not restricted by rating,

4, Money Market Funds shall only contain securities whose credit is rated investment
grade or higher by Standard & Poor’s, Moody's or Fitch Ratings.

B. Equity Investments

1. Equity restrictions/guidelines for each investment manager's individual portfolio are
as follows:

a. Any given portfolio should contain a minimum of 25 issues.

b. No single issue at the time of purchase should account for more than 5% of the
investment manager's portfolio.

¢. The amount of cash held by an investment manager shall be in its sole discretion
but, as provided in Section III, cash is to be employed productively at all times.

d. Sector Weighting Guidelines: The following limitations are to be considered
general sector weighting guidelines. If these guidelines are breached then it
would not be considered outside of investment policy, yet should indicate a
review and discussion by the board.

11
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1) Domestic and Large Cap International Managers:

The sector weighting for each portfolio may be the greater of the
benchmark weighting in the sector or 25% of the portfolio.

2) Small Cap, Mid Cap and Emerging Market Managers:

The sector weightings in these asset classes may be the greater of the
benchmark weighing in the sector or up to 40% of the portfolio.

3) Real Estate Managers are not restricted by sector.

C. Allowable Assets

" 1. Cash Equivalents

Treasury Bills

Money Market Funds
Commercial Paper
Repurchase Agreements
Certificates of Deposits
Bank Deposits

Mmoo T

2. Core Fixed Income Securities

US Government and Agency Securities

Corporate Notes and Bonds

Mortgage Backed Bonds and Pools

Preferred Stock

Fixed Income Securities of Foreign Governments and Corporations
with the following restrictions:

oo T

1) No more than 15% of the total portfolio.

2) Instruments whose credit rating is held to the same quality
standard as that required of domestic issues.

3) Minimum liquidity standard for each issue is $500,000,000.

3. Non-Traditional Fixed Income

a. Non-Traditional Fixed Income is unresiricted

4., Certificates of Deposit - with the following restrictions:

a. Must be insured by the Federal Deposit Insurance Corporation ("FDIC"),
b. Amounts in excess of FDIC coverage must be collateralized, and
¢. Banks should show a minimum of 8% Tier 1 Capital.

12
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S. Domestic Equity-

Common Stocks traded on a domestic exchange

Convertible Notes and Bonds traded on a domestic exchange
Convertible Preferred Stocks traded on a domestic exchange
American Depository Receipts ("ADRs") of Non-U.S. Companies
with the following restrictions:

0 o

1) must be a "sponsored" ADR,

2) the market capitalization of the underlying security for the ADR must
be at least $1 billion, and

3) the maximum amount of aggregate exposure to ADRs will be 15% of
the equity portfolio. A Domestic Equity Investment Manager may only
exceed 15% of its portfolio in ADRs after notifying the consultant who
shall seek approval from the board.

6. International Equity Securities

a. Stock or obligations of non-U.S./Canada corporations that have a market
capitalization of $100 million and that are listed as investment grade by a
nationally-recognized rating agency.

b. Securities issued by a unit investment trust or an open-end company, that is
listed on a securities exchange, the assets of which consist of securities
managed so that the fund replicates a listed index or specific market sector, in
which continuous market are quoted by market makers in the applicable unit
investment trust or open-end company, and that has the capability of creating
or redeeming shares as necessary to reflect demand.

7. Other Investments

a. Mutual Funds and Exchange-Traded Funds ( Managed By Prospectus )

The board may elect to invest in mutual funds or exchange-traded funds ("ETFs"),
independent of an investment manager. Should an investment manager wish to
make use of a mutual fund or ETFs, it shall first notify the consultant who shall
seek approval from the board.

D. Prohibited Assets

Prohibited investments include, but are not limited to, the following which are considered
“Non 1940 Act" investments and can be considered illiquid:

1. Commodities and Futures Contracts

2. Private Placements

3, Limited Partnerships

13
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4. Venture Capital Investments

5. Derivatives that employ the use of leverage

6. Hedge Funds

NOTE:; Alternative investments that qualify as 1940 Act funds are allowed as cited in Section
VI, A, 1, (a) of this investment policy.

E. Prohibited Transactions

Prohibited transactions include, but are not limited to the following:

1. Short selling (unless part of Alternative Investments )

2. Margin transactions (unless part of Alternative Investments )

3. Option trading, except investment manager writing of covered calls or as part of
an Alternative Investment, Option trading may only be used by investment

managers.

4, Hypothecation (lending) of any securities (unless prior written approval is

obtained from the board).
VII. Asset Allocation Guidelines

A. Aggregate Fund Guidelines

The assets of the fund shall be invested in accordance with the following
asset allocation guidelines. These percentages are subject to change at any
time by the board. The "Target" allocation is intended as a guide, Variance
from the target allocation is accepted within reasonable amounts to be

determined by the board.

1, Aggregate Fund Asset Allocation

The policy ranges as a percent of the total fund are as follows:

a. Equities
Category Range Target
1) Large Cap Value 10-25% 12%
2) Large Cap Core 10-25% 12%
3) Large Cap Growth 10-25% 12%
4) International 0-15% 8%
5) Mid Cap 0-10% 5%
6) Small Cap 0-10% 5%
7) Emerging Markets 0-5% 3%
14

~#4820-0629-6617 v.1~

Page 17 0f23

Addendum No. Three



8) Real Estate 0-5% 3%
9) Alternative investments 0-5% 2%

Total equity exposure shall not
exceed 65%.

b. Fixed Income

Category Range Target
1) Core Fixed 25-100% 30%
2) Non-Traditional Fixed 0-15% 8%

** These asset classes are intended for utilizing an investment manager or funds that
specialize in these asset classes,

B. Investment Disciplines

The board may employ investment managers whose investment disciplines involve
investments outside the established asset allocation guidelines. These disciplines shall
fit within the overall asset allocation guidelines established in this policy. The
investment managers will receive written direction from the board regarding specific
objectives and gnidelines.

VI Qualification and Selection of Investment Managers

A. Selection Guidelines

The board's selection of investment manager(s) shall be based on prudent due diligence
procedures. A qualifying investment manager must be a registered investment advisor
under the Investment Advisors Act of 1940, or a bank or insurance company. The board
requires that each investment manager provide, in writing, acknowledgement of its
fiduciary responsibility to the board and fund, a copy of which shall be kept on file by the
board.

B. Investment Manager Performance and Review

1. Performance reports generated by the consultant shall be compiled at least quarterly
and communicated to the board for review. The investment performance of total
portfolios, as well as asset class components, will be measured against commonly-
accepted performance benchmarks, or against any specific standard established by
the board.

2. Consideration shall be given to the extent to which the investment results are
consistent with the investment objectives, goals, and guidelines as set forth in this
policy.
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3. Investment managers shall be reviewed regularly regarding performance,
personnel, strategy, research capabilities, organizational and business matters, and
other qualitative factors that may impact their ability to achieve the desired
investment results. '

The Chairman may appoint a sub-committee to meet when special attention to a matter
is necessary (the “Advisory Committee"). The Advisory Committee shall make its
recommendations to the board and the board must approve such recommendations
before any action that affects the fund may be taken based upon such
recommendations. The Chairman can change the Advisory Committee members at any
time.

C. Termination of an Investient Manager

The board shall review the performance of all investment managers, as reported by the
consultant, at each board meeting, The board has the authority to call a meeting to
discuss any investment manager whose performance is considered less than satisfactory
by the board or the consultant. The board can terminate any investment manager for any
reason, in its sole discretion, including for any of the reasons listed below:

1. Investment performance which is less than anticipated given the discipline employed
and the risk parameters established.

a. Specific guidelines regarding investment performance:
If an investment manager misses its respective benchmark for three consecutive
quarters by 100 basis points or more, it will be placed "On Watch." The
investment manager is then given 2 more quarters during which its performance
must cumulatively out-pace the benchmark by 200 basis points. If it succeeds in

this, it will be removed from "watch" status. If it fails to meet this requirement, it
may be subject to termination.

Failure to adhere to any aspect of this policy, including communication and
reporting requirements.

2. Significant qualitative changes to the investment manager’s organization, including
but not limited to changes in key investment personnel or ownership.

3. Any other reason the board feels that termination is prudent.

IX. Reporting

A. General Guidelines

1. Each investment manager who also acts as custodian shall send monthly reports
to the CCG Finance Director (or his/her designee) and the consultant.

~#4820-0629-6617 v.1~
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2. Investment managers who do not act as custodian shall send a monthly report to
the CCG Finance Director or his/her designee and the consultant. In addition, each
investment manager shall send a quarterly summary to the City Finance Director
(or his/her designee) and the consultant.

3. Where the consultant acts as custodian, it shall provide monthly statements to
the City Finance Director (or his/her designee).

4. Each investment manager or its designated representative shall meet with the
board, if requested by the board.

5. If requested and as needed or required by the plans, the Chairman (or his/her
designee) shall provide fund updates to the Clty Council.

X. Allocation of Fund's Contributions and Withdrawals

A. General Guidelines

The board shall have supervision over contributions to and withdrawals from the fund
as a whole and should be implemented to maintain the following guidelines:

Equities 0-65%
Fixed Income 35-100%

Allocation of fund assets among, and contributions to or withdrawals from, equity
investment managers shall be implemented to maintain the following guidelines:

Percent of Current

Equity Category Market Value
1. Large Cap Value 10-25%
2. Large Cap Core 10-25%
3. Large Cap Growth 10-25%
4. International 0-15%
5. Mid Cap Growth 0-5%
6. Mid Cap Value 0-5%
7. Small Cap Growth 0-5%
8. Small Cap Value 0-5%
9, Emerging Markets 0-5%
10.  Real Estate 0-5%
11, Alternative Investments 0-5%

Allocation of fund assets among, and contributions to or withdrawals from, fixed income
investment managers shall be implemented to maintain the following guidelines:

Fixed Income Percent of Current
Category Market Value
17
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1. Core Fixed 25-100%
2. Non-Traditional Fixed 0-15%

B. Guidelines Regarding Contributions and Withdrawals

1. The first consideration is to properly balance the fund between equities and fixed
income.

2. The second consideration is to properly balance the asset sub-categories within
equities and fixed income based on policy guidelines and cutrent asset values.

3. The third consideration should be the amount given to or taken from each investment
manager within the asset class, Within each asset class allocation to a particular
investment manager may be handled as follows:

a. (Default) balance the amount managed by each investment manager in that
category.

b. Add or withdraw funds on a pro-rata basis based on current weightings.

¢. Add or withdraw funds based on an investment managet’s short term and long
term performance record.

X1. Standards of Care

A. Prudence

The standard of prudence to be used by consultants, investment managers,
custodians, Actuaries or other persons employed by the board shall be the prudent
person standard and shall be applied in the context of managing the total portfolio.

B. Ethics

Members of the board shall refrain from personal business activity that could
impair their ability to make impartial decisions concerning the fund.

X11. Conflicts of Interest

A. No person shall serve on the board if he or she has a conflict of interest with any
consultant, investment manager, custodian, actuary or other professionals employed by
the board,

B. The board shall comply with the Code of Ethics and Prohibited Practices, as
defined in Appendix Two of the Charter of the Consolidated Government
Columbus, Georgia.

X111 Custody of Assets

8
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A. The board may, at any time and from time to time, appoint one or more than one
financial institution as custodian. In no event shall any custodian be granted any
discretionary authority over an invesiment manager involving the acquisition or
disposition of fund assets.

B. Any financial institution, bank or brokerage firm that acts as custodian shall have
minimum capital of $500,000,000.

X1V. Securities Lending

A. There shall be no hypothecation (lending) of any securities held in the fund, unless
prior written approval is obtained from the board.

XV. Board Composition and Term Limits of Board

1. Mayor/ Board Chairman
City Manager
Director of Finance / Board Secretary
For as long as he or she holds said position with the City of Columbus
Consolidated Government.

One representative of city general government-2 year term

One representative of public safety-2 year term

One representative from city retirees-4 year term

Four representatives from local business community —4 year term
One ERISA attorney-4 year term

ENYE RN

XVI. Signatory Authorization

The Board Chairman, the Board Secretary, or the City Manager, is each designated to act
individually as an authorized signatory to execute all documents and agreements approved and
authorized by the board.

~#4820-0629-6617 v.1~
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XVII Investment Policy Review

A. Policy Adoption

To assure continued relevance of the guidelines, objectives, financial status and capital
markets expectations as established in this policy, the board shall review the policy
regularly, but not less frequently than every three years.

This policy is adopted as of this 14" day of August, 2019, by the board, whose member
signatures appear below.

Mayor Skip Henderson

Isaiah Hugley

Angelica Alexander

Liliana McDaniel

Fray McCormick

Jack Kinsman

Mike Higgins

Brate Short S wa\ws'n

Audrey Hollingsworth

Chuck Staples

Elizabeth Cook

20
~#1820-0629-6617 v.1~

RFP 20-0007 Page 23 of 23 Addendum No. Three



COLUMBUS CONSOLIDATED GOVERNMENT

Georgia’s First Consolidated Government

A SN s

FINANCE DEPARTMENT

PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340
CoLumBuUsS, GEORGIA 31902-1340

706-225-4087, Fax 706-225-3033

BidLine 706-225-4536

www.columbusga.org

October 29, 2019

Addendum No. Two

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)
RFP No. 20-0007

Acknowledgment of receipt of Addenda must be included with sealed Proposal.

Initials: Company:

Vendors are informed that the above subject Request for Proposal (RFP) is hereby modified, corrected,
or supplemented as specified, described and set forth in this Addendum:

A. City’s response to request for clarification:

1. Question: “In reference to Section II, A. Minimum Qualifications, will it be a disqualification to this
opportunity to not have a home office or branch located in Columbus, Georgia?”

Response: Due to the frequency of our board meetings and potential sub-committee meetings,

-having a location in Columbus would be greatly beneficial. The consultant is also responsible
for new board member orientation which is on demand and usually occurs before the first
board meeting the new member attends. These irregular meetings may be hard to coordinate
if the consultant doesn’t have a location in Columbus. However, not having a location in
Columbus is not an automatic disqualification.

B. Addendum Acknowledgement

Indicate that your company has received this Addendum in the appropriate areas and include with sealed
Bid. Failure to acknowledge receipt of this addendum may render your Proposal “Incomplete”.

Andrea J. McCorvey
Purchasing Division Manager

RFP 20-0007 Page 1ofl Addendum No. Two
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FINANCE DEPARTMENT
PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340
CoLumBUS, GEORGIA 31902-1340
706-225-4087, Fax 706-225-3033
BidLine 706-225-4536
www.columbusga.org

October 22, 2019

Addendum No. One

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)
RFP No. 20-0007

Acknowledgment of receipt of Addenda must be included with sealed Proposal.

Initials: Company:

Vendors are informed that the above subject Request for Proposal (RFP) is hereby modified, corrected,
or supplemented as specified, described and set forth in this Addendum:

A. Correction to email link for submitting questions:

The email link was erroneously stated in the RFP on pages 6 and 7, Question/Clarification Fax
Form, as bidopportunities@columbusga.gov. The correct email link is
bidopportunities@columbusga.org. We apologize for any inconvenience this error may have
caused.

B. Addendum Acknowledgement

Indicate that your company has received this Addendum in the appropriate areas and include with sealed
Bid. Failure to acknowledge receipt of this addendum may render your Proposal “Incomplete”.

Andrea J. McCorvey
Purchasing Division Manager

We do amazing.
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FINANCE DEPARTMENT

PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340

October 17,2019

CotumBUS, GEORGIA 31902-1340
706-225-4087, Fax 706-225-3033

REQUEST FOR
PROPOSALS:

RFP No. 20-0007

Qualified vendors are invited to submit sealed proposals, subject to conditions and
instructions as specified, for the furnishing of:

PUBLIC EMPLOYEE RETIREMENT SYSTEMS
PENSION AND BENEFIT TRUST FUND ("THE FUND")
INVESTMENT CONSULTANT SERVICES
(ANNUAL CONTRACT)

GENERAL SCOPE

Provide Columbus Consolidated Government Pension Board with the highest quality
consultant services at the lowest cost to taxpayers, to include: Consulting, Custodial,
and Fiduciary Services.

DUE DATE

NOVEMBER 15,2019 — 5:00 PM (EASTERN)

Sealed proposals must be received and date/time stamped on or before the due date by
the Purchasing Division of Columbus Consolidated Government, located in the Finance
Department, 5™ Floor, Government Center, 100 Tenth Street, Columbus, Georgia.

ADDENDA

IMPORTANT INFORMATION

The Purchasing Division will post addenda (if any) for this project at
https://www.columbusga.gov/finance/purchasing/docs/opportunities/Bid Opportuniti
es.htm. It is the vendors’ responsibility to periodically visit the web page for
addenda, before the due date and prior to submitting a proposal.

NO PROPOSAL
SUBMISSION

Ifyou are not interested in this solicitation, please complete and return page 3.

RFP No. 20-0007

Andrea J. McCorvey
Purchasing Division Manager

Page | of 42 Public Employee Retirement Systems Pension
And Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)




IMPORTANT INFORMATION
e-Notification

Effective December 31, 2014, Columbus Consolidated
Government (the City) discontinued mailing postcard
notifications to its registered vendors. The City is using the
Georgia Procurement Registry e-notification system. You must
register with the Team Georgia Market Place/Georgia
Procurement Registry to receive future procurement
notifications via
http://doas.ga.gov/state-purchasing/suppliers/getting-started-as-
a-supplier

If you have any questions or encounter any problems while
registering, please contact the Team Georgia Marketplace
Procurement Helpdesk:

Telephone: 404-657-6000
Fax: 404-657-8444
Email: procurementhelp@doas.ga.gov

RFP No. 20-0007 Page 2 of 42 Public Employee Retirement Systems Pension
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STATEMENT OF “NO PROPOSAL SUBMISSION”

Notify the Purchasing Division if you do not intend to submit a Proposal:

Email bidopportunities@columbusga.gov or return this form, via fax or mail, to:
Fax number (706) 225-3033

Attn: Sandra Chandler, Buyer I

Columbus Consolidated Government

Purchasing Division

P. O. Box 1340

Columbus, Georgia 31902-1340

I We, the undersigned decline to submit a proposal for RFP NO. 20-0007 for Public Employee Retirement Systems Pension
and Benefit Trust Fund ("The Fund'") Investment Consultant Services (Annual Contract) for the following reason(s):

Specifications are too “tight”, i.e. geared towards one brand or manufacturer (explain below)
There is insufficient time to respond.

We do not offer this product and/or service.

We are unable to meet specifications.

We are unable to meet bond requirements.

Specifications are unclear (explain below).

We are unable to meet insurance requirements.

Other (specify below)

Comments:

COMPANY NAME:

ADDRESS:

RFP No. 20-0007 Page 3 of 42 Public Employee Retirement Systems Pension
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PROPOSALS WILL BE EVALUATED IN ACCORDANCE WITH THE
PROCEDURES AS OUTLINED BELOW IN SECTIONS 3-110 OF THE
PROCUREMENT ORDINANCE. ALL PROPOSALS WILL BE KEPT
CONFIDENTIAL.

3-110 Competitive Sealed Proposals (Competitive Sealed Negotiations) For Equipment,
Supplies or Professional Services - $10,000 and Above

(1) Conditions for Use
When the Purchasing Division Manager determines that the use of competitive sealed
bidding for any procurement is either not practicable or not advantageous to the City,
a contract may be entered into using the competitive sealed proposals (negotiation)
method. In addition, the competitive sealed proposal process shall be used for the
procurement of professional services. '

The competitive sealed proposal process may be used for procurements with an
estimated total cost less than $10,000, if deemed to be in the best interest of the City.
If the total cost can be determined, the authority to approve such solicitations will be
as prescribed by Article 3-104, Purchasing Limits. If, due to the required services,
a total cost cannot be determined then the award recommendation will be approved
by Council.

A. Request for Proposals
Proposals shall be solicited through Request for Proposals. The Purchasing
Division shall establish the specifications with the using agency and set the date
and time to receive proposals. The request for proposal shall include a clear and
accurate description of the technical requirements for the service or item to be
procured.

B. Public Notice
Adequate public notice of the Request for Proposals shall be given in the same
manner as provided under the section titled "Competitive Sealed Bids.”

C. Receipt of Proposals
Proposals must be received by the deadline date established. No public opening
will be held. No proposals shall be handled so as to permit disclosure of the
identity of any offeror or the contents of any proposal to competing offerors
during the process of discussion. A register of proposals shall be prepared as part
of the contract file, and shall contain the name of each offeror, the number of
modifications received (if any), and a description sufficient to identify the item
offered. The register of proposals shall be open for public inspection only after

contract award.
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D. Evaluation Factors.
The Request for Proposals shall identify all significant evaluation factors
(including price or cost) and their relative importance. Mechanisms shall be
established for technical evaluation of the proposals received, determinations of
responsible offerors for the purpose of written or oral discussions, and selection
for contract award.

E. Discussion with Responsible Offerors and Revisions to Proposals

As provided in the Request for Proposals, discussions (negotiations) may be
conducted with responsible offerors who submit proposals determined to be
reasonably susceptible of being selected for award, to assure full understanding
of and conformance to the solicitation requirements. All qualified, responsible
offerors shall be given fair and equal treatment with respect to any opportunity
for discussion and revision of proposals, and such revisions may be permitted after
submissions and prior to award for the purpose of obtaining best and final offers.
In conducting discussions, there shall be no disclosure of the identity of competing
offerors or any information derived from proposals submitted by competing
offerors. If only one proposal response is received, then the award
recommendation shall be to the single offeror, if the offeror meets all
requirements.

F. Award.
After negotiations, the award recommendation must be presented to Columbus
City Council for final approval. Award will be made to the responsible offeror
whose proposal is determined to be the most advantageous to the City, taking into
consideration total cost (if determined) and all other evaluation factors set forth
in the Request for Proposals.

After Council approval, a contract based on the negotiations (if negotiations were
necessary) will be drawn and signed by all necessary parties. If Council does not
approve the award, further negotiations may take place with the recommended
offeror or negotiations will begin with the next most qualified offeror. The
contract file shall contain the basis on which the award is made.

After contract award, the contract file will be made public. Offerors will be
afforded the opportunity to make an appointment to review the contract file.
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DO YOU HAVE QUESTIONS, CONCERNS OR NEED
CLARIFICATION ABOUT THIS SOLICITATION?
COMMUNICATION CONCERNING ANY SOLICITATION CURRENTLY ADVERTISED

MUST TAKE PLACE IN WRITTEN FORM AND ADDRESSED TO THE PURCHASING
DIVISION.

ALL QUESTIONS OR CLARIFICATIONS CONCERNING THIS SOLICITATION SHALL BE
SUBMITTED IN WRITING. THE CITY WILL NOT ORALLY OR TELEPHONICALLY
ADDRESS ANY QUESTION OR CLARIFICATION REGARDING BID/PROPOSAL
SPECIFICATIONS. IF A VENDOR VISITS OR CALLS THE PURCHASING DIVISION WITH
SUCH QUESTIONS, HE OR SHE WILL BE INSTRUCTED TO SUBMIT THE QUESTIONS IN
WRITING.

ALL CONTACT CONCERNING THIS SOLICITATION SHALL BE MADE THROUGH
THE PURCHASING DIVISION. BIDDERS SHALL NOT CONTACT CITY EMPLOYEES,
DEPARTMENT HEADS, USING AGENCIES, EVALUATION COMMITTEE MEMBERS OR
ELECTED OFFICIALS WITH QUESTIONS OR ANY OTHER CONCERNS ABOUT THE
SOLICITATION. QUESTIONS, CLARIFICATIONS, OR CONCERNS SHALL BE SUBMITTED
TO THE PURCHASING DIVISION IN WRITING. IF IT IS NECESSARY THAT A TECHNICAL
QUESTION NEEDS ADDRESSING, THE PURCHASING DIVISION WILL FORWARD SUCH
TO THE USING AGENCY, WHO WILL SUBMIT A WRITTEN RESPONSE.

THE PURCHASING DIVISION WILL FORWARD WRITTEN RESPONSES TO THE
RESPECTIVE BIDDER OR IF IT BECOMES NECESSARY TO REVISE ANY PART OF THIS
SOLICITATION, A WRITTEN ADDENDUM WILL BE ISSUED TO ALL BIDDERS.

THE CITY IS NOT BOUND BY ANY ORAL REPRESENTATIONS, CLARIFICATIONS, OR
CHANGES MADE TO THE WRITTEN SPECIFICATIONS BY CITY EMPLOYEES,
UNLESS SUCH CLARIFICATION OR CHANGE IS PROVIDED TO THE BIDDERS IN A
WRITTEN ADDENDUM FROM THE PURCHASING MANAGER.

BIDDERS ARE INSTRUCTED TO USE THE ENCLOSED “QUESTION/CLARIFICATION
FORM” TO FAX OR EMAIL QUESTION. QUESTIONS AND REQUESTS FOR
CLARIFICATION MUST BE SUBMITTED AT LEAST FIVE (5) BUSINESS DAYS BEFORE
THE DUE DATE.

ANY REQUEST, AFTER A SOLICITATION HAS CLOSED AND PENDING AWARD, MUST
ALSO BE SUBMITTED IN WRITING TO THE PURCHASING DIVISION.

Email bidopportunities@columbusga.gov or use the attached “Question/Clarification” Fax
Form (on the following page) to submit questions.
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QUESTION/CLARIFICATION
FAX FORM

Date:

To: Sandra Chandler, Buyer [
Email bidopportunities@columbusga.org or
Fax (706) 225-3033

Re: RFP No. 20-0007; Public Employee Retirement Systems Pension and Benefit Trust Fund ("The
Fund") Investment Consultant Services (Annual Contract)

I have the following concerns/questions about the specifications for the above cited

proposal:

Questions/clarification requests must be submitted at least (5) business days before the due date.

From:
Company Name Website
Representative Email Address
Complete Address City State Zip
Telephone Number Fax Number
RFP No. 20-0007 Page 7 of 42 Public Employee Retirement Systems Pension
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COLUMBUS CONSOLIDATED GOVERNMENT
on behalf of The Columbus Pension Fund Board of Trustees
GENERAL PROVISIONS FOR REQUEST FOR PROPOSALS

PUBLIC EMPLOYEE RETIREMENT SYSTEMS
PENSION AND BENEFIT TRUST FUND ("THE FUND")
INVESTMENT CONSULTANT SERVICES
(ANNUAL CONTRACT)

The Consolidated Government of Columbus, Georgia (the City) on behalf of the Columbus, GA Pension
Fund Board of Trustees (the Board) invites qualified investment consultant firms to submit proposals to
provide investment consultant services, to include: consulting, custodial, and fiduciary services.

A.  PROPOSAL SUBMITTAL DATE:
SEALED PROPOSALS ARE DUE: NOVEMBER 15, 2019 NO LATER THAN 5:00
PM (EASTERN). Submit one (1) original and nine (9) identical hard copies

of the proposal. For proper identification, the proponent’s complete name and address should
appear on the exterior of the proposal package.

To achieve uniform review process and maximum degree of comparability, proposals should be spiral
bound on the left hand side or in a ring binder and organized in tabbed sections. For proper identification,
the proponent’s complete name and address should appear on the exterior of the proposal package. The
proposal should be hand delivered or mailed to the following:

Columbus Consolidated Government
Purchasing Division

RE: RFP No. 20-0007; Public Employee Retirement Systems Pension and
Benefit Trust Fund ("The Fund") Investment Consultant Services (Annual
Contract)

Mail:  P.O.Box 1340
Columbus, Georgia 31902-1340

Deliver: 100 10th Street
Columbus, Georgia 31901

If the proposal does not reach the Purchasing Division on or before the due date, the proposal will be
returned to the Proposer unopened. It is the Proponent’s responsibility to insure the proposal is mailed or
delivered by the due date. The City will not be held responsible for proposals delayed by the US Mail or
any other courier.

The City shall not be held liable for any expenses incurred by the respondent in preparing and submitting
the proposal and/or attendance at any interviews, final contract negotiations, or applicable site visits.

The Board reserves the right to award this project or to reject any and all proposals; whichever is in
the best interest of the Board.

B. RECEIPT OF PROPOSALS:
Unless otherwise stated in the technical specifications of the RFP, the City will accept one, and only
one, proposal per Offeror. In the event a team of firms is entering into a joint venture to respond to the
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RFP, one firm shall be named the prime contractor and the proposal shall be submitted in the name of the
prime contractor. All correspondence concerning the RFP will be between the City and prime contractor.

C. SUBCONTRACTING:

Should the offeror intend to subcontract all or any part of the work specified, name(s) and address(es) of
subcontractor(s) must be provided in proposal response. The offeror shall be responsible for
subcontractor(s) full compliance with the requirements of the RFP specifications. IF AWARDED THE
CONTRACT, PAYMENTS WILL ONLY BE MADE TO THE OFFERORS SUBMITTING THE
PROPOSAL. THE COLUMBUS CONSOLIDATED GOVERNMENT WILL NOT BE
RESPONSIBLE FOR PAYMENTS TO SUBCONTRACTORS.

D. QUESTIONS ABOUT THE RFP:

COMMUNICATION CONCERNING ANY BID/PROPOSAL CURRENTLY ADVERTISED
MUST TAKE PLACE IN WRITING AND ADDRESSED TO THE PURCHASING DIVISION. SEE
PAGE TITLED “DO YOU HAVE QUESTIONS ...” WITHIN THIS PROPOSAL PACKAGE.

E. PUBLIC INFORMATION:

All information and materials submitted will become the property of the Columbus Consolidated
Government, Columbus, Georgia; and shall be subject to the provisions of the Georgia public records law.
If awarded the contract, the proposal submission, in its entirety, will be included as part of the contract
documents and filed, as public record, with the Clerk of Council.

F. ADDENDA:

The proposer shall include acknowledgment of receipt of addenda (if any) in their sealed proposal. The
proposer should include an initialed copy of each addendum in the proposal package. It is the proposer’s
responsibility to contact the City for copies of addenda if they receive the proposal document from any
other source other than the City.

G. CONTRACT:

Each proposal is received with the understanding that an acceptance in writing by the City of the offer to
furnish any or all of the services and materials described shall constitute a contract between the proposer
and the City. This contract shall bind the proposers to furnish and deliver the services and materials quoted,
at the prices stated and in accordance with the condition of said accepted proposal.

It is agreed that the successful respondent will not assign, transfer, convey or otherwise dispose of the
contract or its right, title or interest in or to the same, or any part thereof, without previous consent of the
City and any sureties.

H. NON-COLLUSION:

Proposer declares that the proposal is not made in connection with any other proposer submitting a proposal
for the same commodity or commodities, and that the proposal is bona fide and is in all respects fair and
without collusion or fraud.

L INDEMNITY:
The successful respondent agrees, by entering into this contract, to defend, indemnify and hold City
harmless from any and all causes of action or claims of damages arising out or under this contract.

J. DISADVANTAGED BUSINESS ENTERPRISE CLAUSE:

Disadvantaged Business Enterprises (minority or women owned businesses) will be afforded full
opportunity to submit proposals in response to this invitation and will not be discriminated against on the
grounds of race, color, creed, sex, sexual orientation, gender identity or national origin in consideration for
an award. It is the policy of the City that disadvantaged business enterprises and minority business
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enterprises have an opportunity to participate at all levels of contracting in the performance of City contracts
to the extent practical and consistent with the efficient performance of the contract.

K. AFFIRMATIVE ACTION PROGRAM - NON-DISCRIMINATION CLAUSE:

The City has an Affirmative Action Program in connection with Equal Employment Opportunities. The
successful vendor will comply with all Federal and State requirements concerning fair employment and
employment of the handicapped, and concerning the treatment of all employees, and will not discriminate
between or among them by reason of race, color, age, religion, sex, sexual orientation, gender identity,
national origin or physical handicap.

L. SPECIFICATION DESCRIPTIONS:

The specifications detailed herein represent the quality of equipment, goods or services required by the
City. Whenever in this invitation any particular process, service or equipment is indicated or specified by
patent, proprietary or brand name of manufacturer/developer/inventor, such wording will be deemed to be
used for the purpose of facilitating descriptions of the process, service or equipment desired by the City. It
is not meant to eliminate offerors or restrict competition in any RFP process. Proposals that are equivalent
or surpass stated specifications will be considered. Determination of equivalency shall rest solely with the
City.

M. TAXES:
The City is exempt from State Retail Tax and Federal Excise Tax. Tax Exemption No. GA Code Sec. 48-

8-3. Federal ID No. 58-1097948.

N. DRUG-FREE WORKPLACE:

Per Ordinance No. 93-55, in compliance with Federal and State Drug Free Workplace Acts, the Council of
Columbus, Georgia adopted a drug free Workplace Policy. Consequently, any vendor providing goods or
services to Columbus Consolidated Government must comply with all applicable Federal and State Drug
Free Workplace Acts. '

0. FEDERAL, STATE, LOCAL LAWS:

All respondents will comply with all Federal, State and Local laws, ordinances, rules and regulations
relative to conducting business in Columbus, Georgia and performing the prescribed service. Ignorance on
the part of the respondent shall not, in any way, relieve the respondent from responsibility for compliance
with said laws and regulations or any of the provisions of these documents.

P. PROVISIONS OF THE PROCUREMENT ORDINANCE:

The provisions of the Procurement Ordinance for the Consolidated Government of Columbus, Georgia as
adopted and amended by Council shall apply to all invitations to respond to Requests for Proposals and is
specifically incorporated herein by this reference. A copy of the ordinance is on file in the Purchasing
Division.

Q. INSURANCE:
All respondents shall maintain, and if requested, show proof of insurance applicable for services described

in these specifications.

R. HOLD HARMLESS AGREEMENT:

The successful respondent hereby agrees to indemnify, hold free and harmless Columbus Consolidated
Government (The City), its agents, servants, employees, officers, directors and elected officials or any other
person(s) against any loss or expense including attorney fees, by reason of any liability imposed by law
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upon the City, except in cases of the City’s sole negligence, sustained by any person(s) on account of bodlly
injury or property damage arising out of or in the consequence of this agreement.

S. TERMINATION OF CONTRACT:

1. Default: If the contractor refuses or fails to perform any of the provisions of this contract with
such diligence as will ensure its completion within the time specified in this contract, or any
extension thereof, otherwise fails to timely satisfy the contract provisions, or commits any other
substantial breach of this contract, the Purchasing Division Director may notify the contractor
in writing of the delay or nonperformance and if not cured within ten (10) days or any longer
time specified in writing by the Purchasing Division Director, such director may terminate the
contractor’s right to proceed with the contract or such part of the contract as to which there has
been delay or a failure to properly perform.

In the event of termination in whole or in part the Purchasing Division Director may procure
similar supplies or services, from other sources, in a manner and upon terms deemed appropriate
by the Purchasing Division Director. The contractor will continue performance of the contract
to the extent it is not terminated and will be liable for excess costs incurred in procuring similar
goods or services.

2. Compensation: Payment for completed supplies or services delivered and accepted by the City
will be at the contract price. The City may withhold from amounts due the contractor such sums
as the Purchasing Director deems to be necessary to protect the City against loss because of
outstanding liens or claims of former lien holders and to reimburse the City for the excess costs
incurred in procuring similar goods and services.

3. Excuses for Nonperformance or Delayed Performance. Except with respect to defaults of
subcontractors, the contractor shall not be in default by reason of any failure in performance of
this contract in accordance with its terms (including any failure by the contractor to make
progress in the prosecution of the work hereunder which endangers such performance) if the
contractor has notified the Purchasing Division Director within 15 days after the cause of the
delay and the failure arises out of causes such as: acts of God; acts of public enemy; acts of the
City and any other governmental entity in its sovereign or contractual capacity; fires; floods;
epidemics; quarantine restrictions; strikes or other labor disputes; freight embargoes; or
unusually severe weather, If the failure to perform is caused by the failure of a subcontractor to
perform or to make progress, and if such failure arises out of causes similar to those set forth
above, the contractor shall not be deemed to be in default, unless the supplies or services to be
furnished by the subcontractor was reasonably obtainable from other sources in sufficient time
to permit the contractor to meet the contract requirements.

Upon request of the contractor, the Purchasing Division Director shall ascertain the facts and
extent of such failure, and, if such director determines that any failure to perform was occasioned
by anyone or more of the excusable causes, and that, but for the excusable cause, the contractor’s
progress and performance would have met the terms of the contract, the delivery schedule shall
be revised accordingly.

T. TIME FOR CONSIDERATION:
Due to the evaluation process, proposals must remain in effect for at least 120 days after date of receipt.
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U. CONTRACT AWARD:
Award of this contract will be made in the best interest of the City.

V. REQUEST FOR EVALUATION RESULTS:

Per the City’s Procurement Ordinance, evaluation results cannot be divulged until after the award of the
contract. After contract award, proponents desiring to review documents relevant to the RFP evaluation
results will be afforded an opportunity by appointment only.

W. GOVERNING LAW:
The parties agree that this Agreement shall be governed by the laws of Georgia, both as to interpretations

and performance.

X. FINAL CONTRACT DOCUMENTS:

It is understood that the final contract shall include the following: 1) The RFP; 2) Addenda; 3) Awarded
Vendors(s) response; 4) Awarded Vendor(s) Clarifications; 5) Negotiated Components; and 6) Awarded
Vendor(s) Business Requirements.

Y. PAYMENT DEDUCTIONS:

The City reserves the right to deduct from payments to awarded vendor(s), any amount owed to the City
for various fees, to include, but not limited to: False Alarm fees, Ambulance fees, Occupation License
Fees, Landfill fees, etc.

Z. PAYMENT TERMS:

The City’s standard payment term is usually net 30 days, after successful receipt of goods or services.
Payment may take longer if invoice is not properly documented or not easily identifiable, goods/services
are not acceptable, or invoice is in dispute.

NOTICE TO VENDORS

Columbus Council, by Ordinance 92-60 has prohibited any business which is owned by any
member of Columbus Council or the Mayor, or any business in which any member of
Columbus Council or the Mayor has a substantial pecuniary interest from submitting a bid
for goods or services to the Consolidated Government of Columbus, Georgia.

Likewise, by Ordinance 92-61, no business which is owned by any member of any board,
authority or commission, subordinate or independent entity, or any business in which any
member of any board, authority or commission, subordinate or independent entity has
substantial pecuniary interest may submit a bid to the Consolidated Government if such bid
pertains to the board, authority or commission.
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REQUEST FOR PROPOSAL

PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION
AND BENEFIT TRUST FUND (“THE FUND”)
INVESTMENT CONSULTANT SERVICES TO INCLUDE:
CONSULTING, CUSTODIAL AND FIDUCIARY SERVICES

SECTION I

A. INTRODUCTION

Columbus is a political subdivision of the State of Georgia created by virtue of a Constitutional
Amendment authorizing the consolidation of the County of Muscogee with the City of Columbus, as
ratified in a general election held on November 5, 1968. Commencing January 1, 1971 Columbus
became a consolidated city-county government, its territorial limits covering 220 square miles of what
had been Muscogee County. Columbus Consolidated Government may be referred to as "The City" in
this RFP. This RFP is being issued by the Columbus Consolidated Government on behalf of The Pension
Fund Board of Trustees. ’

The Pension Fund Board of Trustees is responsible for the administration of the Columbus, GA Public
Employee Retirement Systems Pension And Benefit Trust Fund (the Fund), to include the Major
Disability Income Plan, the Death Benefit Plan, the General Government Plan, and the Public Safety
Plan. The MaJ or Disability Plan provides benefits to full-time employees who become disabled due to
sickness or injury. The Death Benefit Plan prov1des life insurance for retirees who, on the day prior to
retirement under the Columbus, Georgia Employees’ Retirement Fund, are insured for group life
insurance under the Columbus, Georgia Employees’ Group Insurance Plan. The Public Safety Plan is a
multiple-employer plan that includes full time sworn officers of the Columbus Consolidated Government
and the Airport Commission. The General Government Plan is a multiple-employer plan that includes
all other full time employees of the Columbus Consolidated Government, the Columbus Water Works,
the Airport Commission, the Hospital Authority, the Columbus Trade and Convention Center, and the
Golf Course Authority.

As of June 30, 2019, the Pension Trust Funds exceeded $475 million.

The Columbus Consolidated Government provides a full range of service to its citizens. This includes
public safety, transportation, sanitation, judicial, health and social services, recreation, community
development, and other governmental services.

Columbus is the third largest City in the State of Georgia and is the hub of an MSA that includes Phenix
City, Alabama and the Fort Benning Military Reservation as well as surrounding counties that are linked
socially and economically to Columbus.

Detailed information regarding the operating budget and audited financial statements for the Columbus
Consolidated Government may be found at www.columbusga.gov following the link to the Finance
Department.

B. PURPOSE

It is the intent of Pension Board of Trustees (the Board) to enter into an annual contract with a qualified
investment-consulting firm that can offer the highest quality and the most cost efficient service to the
retirement system, while optimizing the return on investments for the benefit of the fund.
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C. TERM OF CONTRACT

1) The term of this contract shall be for a period of five (5) years, beginning March_1, 2020
through February28, 2025.

It should be noted that multi-year contracts might be continued each fiscal year with approval
from the Board.

2) Termination for Convenience:
It is the intent of the Board to allow contract termination by either party by giving written notice
to the other party no later than 120 days before the termination date. This provision can be
exercised only after the contract has been in effect for three (3) calendar months. In this event,
the awarded investment-consulting firm shall be entitled to just and equitable compensation for
satisfactory work completed.

D. RECEIPT OF QUESTIONS
All questions regarding this RFP must be submitted in writing by 5:00 p.m., November 10, 2019, (via
e-mail to the Purchasing Division, attention Sandra Chandler, bidopportunities@columbusga.org; or fax
706-225-3033). Questions will be answered in writing in the form of an addendum and will be posted.
Telephone questions to Public Officials, City Employees or the Board will not be accepted. Only
responses issued in writing will be binding.

E. INDEMNITY CLAUSE

The Contractor covenants to save, defend, hold harmless, and indemnify the City, and all of its officers,
departments, agencies, agents, and employees (collectively the “City”) from and against any and all
claims, losses, damages, injuries, fines, penalties, costs (including court costs and attorney’s fees),
charges, liability, or exposure, however caused, resulting from, arising out of, or in any way connected
with the Contractor’s intentional, negligent, or grossly negligent acts or omissions in performance or
nonperformance of its work called for by the Contract Documents.

F. INSURANCE

The vendors shall be required, at their own expense, to furnish to the City of Columbus Purchasing
Division, evidence showing the insurance coverage to be in force throughout the term of the contract.
Insurance requirements are listed on the attached Insurance Checklist (Form I). The limits shown
are minimum limits. Vendor shall indicate the actual limit they will provide for each insurance
requirement. The bidder shall complete the Insurance Checklist and include with bid response.
Certificate of Insurance is acceptable. The Insurance Checklist will indicate to the Board, the bidder’s
ability and agreement to provide the required insurance, in the event of contract award.

The successful candidate shall provide the required Certificates of Insurance within 10 business days
after award notification. The Certificates of Insurance will be included with the contract documents
prior to signing.

G. E-VERIFY/GEORGIA SECURITY AND IMMIGRATION COMPLIANCE ACT

In accordance with the Georgia Security and Immigration Compliance Act/E-Verify, every public
employer, every contractor of a public employer, and every subcontractor of a public employer’s
contractor must register and participate in a federal work authorization program (see
http://www.dol.state.ga.us/spotlight/sp_sb_529 new_rules.htm). To access your E-Verify Company
Identification Number, see https://e-verify.uscis.gov/emp/vislogin.aspx?JS=YES. A completed,
notarized E-Verify Affidavit must be included with sealed proposal; failure to do so will render
the firm’s or individual’s proposal non-responsive and ineligible for award consideration.
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SECTION 11

A. MINIMUM QUALIFICATIONS

Firms wishing to submit a proposal in response to this RFP, must at a minimum:

1.
2.

Maintain a full-service home office or branch in Columbus, Georgia.

Have expertise on its staff to provide a full range of investment consulting services for the
Fund as requested.

Attend all Pension Board meetings, sub-committee meetings, and special called meetings.

Have the expertise on its staff to provide market outlook, projections, analysis, and
benchmark performance comparisons.

Demonstrate appropriate experience servicing clients with similar municipal pension plans.

Possess knowledge of all relevant state of Georgia retirement system statutes, including but
not limited to O.C.G.A. Title 47.

B. TERMS AND CONDITIONS

1.

In the event the proposer to whom the contract is awarded does not execute a contract within
fifteen (15) days after such award, the Fund may give notice to such proposer of intent to
award the contract to the next most qualified proposer, or to call for new proposals.

By submitting a proposal, the proposer certifies it has read and understands this RFP
and has full knowledge of the scope, nature, quantity and quality of the work to be
performed, the detailed requirements of the services to be provided and the conditions
under which the services are to be performed.

The term of the contract will be for five (5) years. The contract will terminate at the close of
each fiscal year but will automatically renew without positive action by the Board.

After the contract period has been completed, the awarded firm agrees to maintain all terms
of the contract during a transition period of at least ninety (90) days while any accounts are
closed.

If the awarded firm does not meet its quality standards, as presented in this proposal, the Fund
will be refunded all or part of the monthly fees.

C. SCOPE OF INVESTMENT SERVICES TO BE PROVIDED BY CONSULTANT

The Consultant shall provide the following services under the general direction of the Board.

L.

The Investment Consulting firm shall act as Custodian of pension assets and Fiduciary
Services Provider.

The consultant shall provide qualitative analysis for each of the Plans’ managers or funds
including ongoing reviews of the funds organization, portfolio management, research and
operations staff, investment philosophy, buy/sell decision making and implementation
capabilities.

On a monthly, quarterly and annual basis the consultant shall provide performance analysis,
including performance of individual investment managers as well as the aggregate of all asset
classes. The analysis shall include an analysis of returns, comparison to applicable
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benchmarks and such other matters as the Trustees shall request.

4, The consultant shall perform daily monitoring of managers, identify performance or
personnel issues, contact managers to discuss any issue identified, and provide advice to
include recommendations concerning manager probation and termination, in accordance with
the Pension Investment Policy.

5. The consultant shall serve as a liaison with the managers and conduct any required
negotiations necessary including but not limited to fee structure.

6. The consultant shall understand and comply with the Pension Investment Policy, review the
current investment policy on a regular basis and make appropriate recommendations for
changes.

7. The consultant shall attend the monthly investment review meetings of the Trustees and any
sub-committee meetings. Occasionally special meetings will also require attendance.

8. The consultant shall provide analysis and assist in the hiring of investment managers and or
funds including:

a. Providing access to a database of investment managers/funds including their
philosophies, organizations, performance and clients. Manager information should be
available for a wide range of investment managers/funds including domestic,
international and emerging markets equity managers, domestic, international and
global fixed income managers.

b. Conduct searches for investment managers/funds including the screening of
prospective managers and recommendation of finalists: preparation of background
material for the Trustees; participation in the interviewing of managers/funds,
providing analysis concerning manager selection to the Trustees; recommendation
concerning selection of managers/funds; preparation and maintenance of
documentation of the process; and performing appropriate due diligence with regard
to the newly hired investment managers/funds.

9. The consultant shall recommend a sub-committee be formed to evaluate any manager
selection or other issue needing more detailed analysis than is warranted at the monthly
Trustee meetings. After a sub-committee has been appointed, the consultant will schedule
meetings. The outcome of any sub-committee meeting will be brought forth by the consultant
at the following Trustee monthly meeting.

10. The consultant shall provide Asset Allocation analysis at each monthly Trustee meeting and
make recommendations for any changes needed.

11. The consultant shall provide market outlook and projections at each monthly Trustee
meeting.

12. The consultant shall coordinate information with the actuary on an annual basis and set up
any meetings required to discuss actuarial needs. Communication with the actuary will be
required on specific investment issues requested by the Trustees.

13. The consultant shall perform specialized studies or reports and provide ongoing research
analysis and advice as requested by the Trustees.

14. The Pension Fund Board of Trustees consists of municipal employees and community
leaders.
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a. The consultant shall be able to educate the board members regarding laws,
accounting, and market conditions as they relate to investment decisions and
performance. -

b. The consultant shall create an orientation package for new Trustee members to
become familiar with the investment strategies and funding for the Plan.

¢. The consultant shall provide Board training as requested by the Board chair to assist
members in meeting the requirements of O.C.G.A.§47-1-17.

15. The consultant shall complete all paperwork required in the litigation of Class Action suits

involving past or present pension assets.

16. The consultant shall assist in the completion of government surveys.

17. The consultant shall assist with investment related budgetary impacts and strategic

advisement.

D. PROPOSAL SUBMISSION REQUIREMENTS

The complete proposal shall contain the following information and shall be submitted in the order shown
below. Please address each section in your proposal submission and divide each section, of your
proposal, with identifying tabs.

Firms should submit proposals that address each of the sections specified below. With the
exception of the E-Verify affidavit, the City reserves the right to request any omitted information.
Firms shall be notified, in writing, and shall have two (2) days, after notification, to submit the
omitted information. If the omitted information is not received within two (2) days, the firm
shall be deemed non-responsive and the proposal will not receive further consideration.

Offeror’s proposal submission shall include the following sections:

Section 1:

Section 2:

Section 3:

RFP No. 20-0007

: TECHNICAL PROPOSAL

Transmittal Letter

The transmittal letter shall introduce the firm, describe the ownership, include complete
address, phone and fax numbers, and include the name and email of contact person(s)
during this proposal process. The transmittal letter must contain a statement to the effect
that the proposal is binding for at least 120 days from the proposal date. An authorized
agent of the firm must sign the transmittal letter. In addition, please complete Exhibit C.

Affidavit for E-Verify/Georgia Security and Immigration Compliance Act (Form 2)

A properly completed, notarized E-Verify Affidavit must be included with sealed
proposal; failure to do so will render the firm’s proposal non-responsive and
ineligible for further consideration. To access your E-Verify Company Identification
Number, see https://e-verify.uscis.gov/emp/vislogin.aspx?JS=YES.

Addenda Acknowledgement

Acknowledge receipt for all addenda (if any). Addenda will be posted at:
https://www.columbusga.gov/finance/purchasing/docs/opportunities/Bid Opportunities.
htm. Tt is the vendors’ responsibility to periodically visit the web page for addenda,
before the due date and before submitting a proposal.
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Section 4:

Section 5:

Section 6:

Section 7:

Communication Concerning This Solicitation
Complete the form titled Communication Concerning This Solicitation (Form 3)

Qualifications and Experience
a. Describe in detail the firm’s ability and experience (Complete Exhibit A, Section I -
X and Exhibit B).
b. Resumes and job descriptions must be provided for all key account executives
_designated to service this account.

Contract Signature Page
Complete Form 6. Trustee officials will sign the awarded vendor’s copy after the Board

has approved the contract award.

Other Information

Any supplemental information thought to be relevant, but not applicable to a specific
section, should be provided as an appendix to the proposal as a separate tabbed section
marked “Appendices”.

BUSINESS DOCUMENTS

IN A SEPARATE ENVELOPE, SUBMIT ONE (1) COPY OF THE FOLLOWING DOCUMENTS:

Business Requirements

A. Provide Insurance Checklist (Form 1) or provide a Certificate of Insurance
B. Form W-9 (Form 4)

C. Provide a copy of a current valid business license.
Vendors shall submit, with their bid or proposal, a copy of the Business License (Occupation
License) that is required to conduct business at your location.

If awarded the contract, the successful vendor must obtain a business license from the City of
Columbus. However, if the business is located in Georgia and has proof of being properly licensed
by a municipality in Georgia, and paid applicable occupation taxes in that city, the contractor will
not be required to pay occupation taxes in Columbus, Georgia.

If you have questions regarding this requirement, please contact Yvonne Ivey, Revenue Division
Manager, at telephone 706-225-3091.

D. Complete the Non-Collusion Affidavit (Form 5)
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E. PROPOSAL EVALUATION PROCESS

1.0 RFP EVALUATION
Each proposal will be evaluated to determine the ability of each offeror to provide the required services.

The following weighted criteria will be used to evaluate proposals:

_ Criteria for Evaluation Weight ~ Weight
A. Stability and General Experience of the Firm 20%
B. Depth and Experience of Personnel 30%
C. Performance Reporting 5%
D. Investment Manager Recommendation and Management 15%
E. Research and Analytics 15%
F. Fees 15%

Each of the above criteria (A - F) will be given a rating, of 1 through 100, by each member of the
Evaluation Committee. The ratings are as follows:

RATING
1-20 Poor
21-40 Fair
41-60 Good
61-80 Excellent
81-100 Superior

After the review and rating of proposal(s) by the evaluation committee, individual scores will be
averaged and ranked. Offerors will be ranked in descending order of numerical predominance and
submitted to the Board. The Board may choose to award the contract to the top ranked firm or select

several firms for further presentations.
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FORM 1

INSURANCE CHECKLIST

RFP No. 20-0007
PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION AND BENEFIT
TRUST FUND (“THE FUND”) INVESTMENT CONSULTANT SERVICES

(ANNUAL CONTRACT)

CERTIFICATE OF INSURANCE MUST SHOW ALL COVERAGE
AND ENDORSEMENTS INDICATED BY "X"
CSL = Combined Single Limit; BI = Bodily Injury; PD=Property Damage

Required Coverage(s) Limits Bidders
(Figures denote minimums) Limits/Response
1. Worker’s Compensation and STATUTORY
Employer’s Liability REQUIREMENTS

Comprehensive General

_ Liability
2. General Liability $1 Million CSL BI/PD each
Premises/Operations occurrence, $1 Million annual

aggregate

3. Independent Contractors and
Sub - Contractors

$1 Million CSL BI/PD each
occurrence, $1 Million annual
aggregate

4. Products Liability

$1 Million CSL BI/PD each
occurrence, $1 Million annual
aggregate

5. Completed Operations

$1 Million CSL BI/PD each
occurrence, $1 Million annual
aggregate

6. Contractual Liability (Must be
shown on Certificate)

$ 1 Million CSL BI/PD each
occurrence, $1 Million annual
aggregate

Automobile Liability

7. *Owned/Hired/Non-Owned
Vehicles/ Employer non ownership

Uniured Mtorist ,

Others ' ‘

8. Miscellaneous Errors and
Omissions

$1 ﬂlipe occ/clam

$1 Million BI/PD each Accident,

9. Umbrella/Excess Liability

$1 Million Bodily Injury,
Property Damage and Personal
Injury

10. Personal and Advertising Injury
Liability

$1 Million each offense, $1
Million annual aggregate

11. Professional Liability

$1 Million per occurrence/claim

12. Architects and Engineers

$1 Million per occurrence/claim

13. Asbestos Removal Liability

$2 Million per occurrence/claim

14. Medical Malpractice

$1 Million per occurrence/claim

15. Medical Professional Liability

$1 Million per occurrence/claim
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Required Coverage(s)

Limits
(Figures denote minimums)

Bidders
Limits/Response

16. Dishonesty Bond

17. Builder’s Risk

Provide Coverage in the full
amount of contract

18. XCU (Explosive, Collapse,
Underground) Coverage

19. USL&H (Long Shore Harbor
Worker’s Compensation Act)

20. Contractor Pollution Liability

$2 Million per occurrence/claim

21. Environmental Impairment
Liability

$2 Million per occurrence/claim

22. Pollution

$2 Million per occurrence/claim

23. Carrier Rating shall be Best’s Rating of A-VII or its equivalents

24. Notice of Cancellation, non-renewal or material change in coverage
shall be provided to City at least 30 days prior to action.

25. The City shall be named Additional Insured on all policies

IR A

26. Certificate of Insurance shall show Bid Number and Bid Title

*[f offeror’s employees will be using their privately owned vehicles while working on this contract and
are privately insured, please state that fact in the Bidders Limits/Response column of the insurance
checklist.

BIDDER’S STATEMENT:

If awarded the contract, I will comply with contract insurance requirements and provide the required
Certificate of Insurance.

BIDDER NAME:

AUTHORIZED SIGNATURE:
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VENDOR INFORMATION REGARDING

GEORGIA SECURITY AND IMMIGRATION COMPLIANCE
and
House Bill 87, also known as,
The Illegal Immigration Reform and Enforcement Act of 2011

Section 3 of House Bill 87 amends O.C.G.A. §13-10-91.
0.C.G.A. §13-10-91(b)(1) states, in part, “A public employer shall not
enter into a contract ... for the physical performance of services unless
the contractor registers and participates in the federal work authorization
program.”

Accordingly, the affidavits on the pages that follow relate to documentation you must
provide the City.

All contractors must complete the attached “CONTRACTOR AFFIDAVIT”#*%#%*,
Additionally, if you utilize subcontractors, they must complete the
“SUBCONTRACTOR AFFIDAVIT” and or the “SUB-SUBCONTRACTOR
AFFIDAVIT.”

*%*[n Jieu of the affidavit required by this subsection, a contractor, subcontractor, or sub-subcontractor
who has no employees and does not hire or intend to hire employees for purposes of satisfying or
completing the terms and conditions of any part or all of the original contract with the public employer
shall instead provide a copy of the state issued driver's license or state issued identification card of such
contracting party and a copy of the state issued driver's license or identification card of each independent
contractor utilized in the satisfaction of part or all of the original contract with a public employer. A
within the United States and such state verifies lawful immigration status prior to issuing a driver’s
license or identification card.

See https://e-verify.uscis.gov/emp/vislogin.aspx?JS=YES to access your E-Verify
Company Identification Number.

Information is available at: http://www.dol.state.ga.us/spotlight/sp sb 529 new rules.htm
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FORM 2
CONTRACTOR AFFIDAVIT
E-VERIFY / GEORGIA SECURITY & IMMIGRATION COMPLIANCE ACT

By executing this affidavit, the undersigned contractor verifies its compliance with O.C.G.A. § 13-10-
91, stating affirmatively that the individual, firm or corporation which is engaged in the physical performance
of services on behalf of Columbus Consolidated Government has registered with, is authorized to use and
uses the federal work authorization program commonly known as E-Verify, or any subsequent replacement
program, in accordance with the applicable provisions and deadlines established in O.C.G.A. § 13-10-91.
Furthermore, the undersigned contractor will continue to use the federal work authorization program
throughout the contract period and the undersigned contractor will contract for the physical performance of
services in satisfaction of such contract only with subcontractors who present an affidavit to the contractor
with the information required by 0.C.G.A. § 13-10-91(b). Contractor hereby attests that its federal work
authorization user identification number and date of authorization are as follows:

Company ID Number (rumerical, 4-7 digits) Date of Authorization
**See https:/le-verify.uscis.goviemplvislogin.aspx?JS=YES to access your E-Verify Company Identification Number.

Name of Contractor

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”) Investment
Consultant Services (Annual Contract)
Name of Project

Columbus Consolidated Government
Name of Public Employer

I hereby declare under penalty of perjury that the foregoing is true and correct.

Executed on , _,20 in (city), (state).

Signature of Authorized Officer or Agent

Printed Name and Title of Authorized Officer or Agent
Subscribed and sworn before me on this the ___ day of ,201_

NOTARY PUBLIC

My Commission Expires.

A properly completed, notarized E-Verify Affidavit must be included with sealed proposal; failure to

do so will render the firm’s proposal non-responsive and ineligible for further consideration.
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“GEORGIA SECURITY AND IMMIGRATION COMPLIANCE”
Subcontractor Affidavit under O.C.G.A. § 13-10-91(b)(3)

By executing this affidavit, the undersigned subcontractor verifies its compliance with O.C.G.A.
§ 13-10-91, stating affirmatively that the individual, firm or corporation which is engaged in the
physical performance of services under a contract with

(Name Of Contractor)
on behalf of Columbus Consolidated Government has registered with, is authorized to use and uses
the federal work authorization program commonly known as E-Verify, or any subsequent
replacement program, in accordance with the applicable provisions and deadlines established in
0.C.G.A. § 13-10-91. Furthermore, the undersigned subcontractor will continue to use the federal
work authorization program throughout the contract period and the undersigned subcontractor will
contract for the physical performance of services in satisfaction of such contract only with sub-
subcontractors who present an affidavit to the subcontractor with the information required by
0.C.G.A. § 13-10-91(b). Additionally, the undersigned subcontractor will forward notice of the
receipt of an affidavit from a sub-subcontractor to the contractor within five business days of receipt.
If the undersigned subcontractor receives notice that a sub-subcontractor has received an affidavit
from any other contracted sub-subcontractor, the undersigned subcontractor must forward, within five
business days of receipt, a copy of the notice to the contractor. Subcontractor hereby attests that its
federal work authorization user identification number and date of authorization are as follows:

Federal Work Authorization User Identification Number

Date of Authorization

Name of Subcontractor

Public Emplovee Retirement Systems Pension and Benefit Trust Fund (“The Fund”) Investment
Consultant Services (Annual Contract)
Name of Project

Columbus Consolidated Government
Name of Public Employer

I hereby declare under penalty of perjury that the foregoing is true and correct.
Executed on ,  ,201 in (city), (state).

Signature of Authorized Officer or Agent

Printed Name and Title of Authorized Officer or Agent

SUBSCRIBED AND SWORN BEFORE ME
ON THIS THE DAY OF ,201

NOTARY PUBLIC
My Commission Expires:
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“GEORGIA SECURITY AND IMMIGRATION COMPLIANCE”
Sub-subcontractor Affidavit under O.C.G.A. § 13-10-91(b)(4)
By executing this affidavit, the undersigned sub-subcontractor verifies its compliance with O.C.G.A. §

13-10-91, stating affirmatively that the individual, firm or corporation which is engaged in the physical
performance of services under a contract for

(Name of subcontractor or sub-subcontractor with whom such sub-subcontractor has privity of contract)
and

(Name of Contractor)

on behalf of Columbus Consolidated Government has registered with, is authorized to use and uses the
federal work authorization program commonly known as E-Verify, or any subsequent replacement
program, in accordance with the applicable provisions and deadlines established in O.C.G.A. § 13-10-91.
Furthermore, the undersigned sub-subcontractor will continue to use the federal work authorization
program throughout the contract period and the undersigned sub-subcontractor will contract for the
physical performance of services in satisfaction of such contract only with sub-subcontractors who
present an affidavit to the sub-subcontractor with the information required by O.C.G.A. § 13-10-91(b).
The undersigned sub-subcontractor shall submit, at the time of such contract, this affidavit to

(Name of subcontractor or sub-subcontractor with whom such sub-subcontractor has privity of contract)
Additionally, the undersigned sub-subcontractor will forward notice of the receipt of any affidavit from a
sub-subcontractor to

(Name of subcontractor or sub-subcontractor with whom such sub-subcontractor has privity of contract)
Sub-subcontractor hereby attests that its federal work authorization user identification number and date of
authorization are as follows:

Federal Work Authorization User Identiﬁéation Number

Date of Authorization

Name of Sub-subcontractor

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”) Investment
Consultant Services (Annual Contract)

Name of Project

Columbus Consolidated Government

Name of Public Employer

I hereby declare under penalty of perjury that the foregoing is true and correct.
Executed on ,  ,201_ in (city), (state).

Signature of Authorized Officer or Agent

Printed Name and Title of Authorized Officer or Agent

SUBSCRIBED AND SWORN BEFORE ME
ON THIS THE DAY OF 201

NOTARY PUBLIC
My Commission Expires:
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FORM 3
COMMUNICATION CONCERNING THIS SOLICITATION

THIS PAGE MUST BE SIGNED AND RETURNED WITH THE VENDOR'’S BID/PROPOSAL.
FAILURE TO INCLUDE THIS FORM WILL AUTOMATICALLY RENDER VENDOR’S RESPONSE
NON-RESPONSIVE.

ALL QUESTIONS OR CLARIFICATIONS CONCERNING THIS SOLICITATION SHALL BE
SUBMITTED IN WRITING. THE CITY WILL NOT ORALLY OR TELEPHONICALLY ADDRESS ANY
QUESTION OR CLARIFICATION REGARDING BID/PROPOSAL SPECIFICATIONS. IF A VENDOR
VISITS OR CALLS THE PURCHASING DIVISION WITH SUCH QUESTIONS, HE OR SHE WILL BE
INSTRUCTED TO SUBMIT THE QUESTIONS IN WRITING.

ook o ok ok ok oo ok SR K R o ok ok ook R R K R ok R R R R R ok ok ok ok ok R SRR R ROROK KoK SR ok sk ok ok ko sk ok ook koo ok sokokoR sk sk koRoR sk R ok kiR sk sRokoRokok skokek dokoior R okok

ALL CONTACT CONCERNING THIS SOLICITATION SHALL BE MADE THROUGH THE
PURCHASING DIVISION. BIDDERS SHALL NOT CONTACT CITY EMPLOYEES, DEPARTMENT
HEADS, USING AGENCIES, EVALUATION COMMITTEE MEMBERS, INCLUDING NON-CCG
EMPLOYEES, CONTRACTED PERSONNEL ASSOCIATED WITH THIS PARTICULAR PROJECT (LE.
ARCHITECTS, ENGINEERS, CONSULTANTS), OR ELECTED OFFICIALS WITH QUESTIONS OR ANY
OTHER CONCERNS ABOUT THE SOLICITATION. QUESTIONS, CLARIFICATIONS, OR CONCERNS
SHALL BE SUBMITTED TO THE PURCHASING DIVISION IN WRITING. IF IT IS NECESSARY THAT
A TECHNICAL QUESTION NEEDS ADDRESSING, THE PURCHASING DIVISION WILL FORWARD
SUCH TO THE USING AGENCY, WHO WILL SUBMIT A WRITTEN RESPONSE.

THE PURCHASING DIVISION WILL FORWARD WRITTEN RESPONSES TO THE RESPECTIVE
BIDDER. IF IT BECOMES NECESSARY TO REVISE ANY PART OF THIS SOLICITATION, A WRITTEN
ADDENDUM WILL BE ISSUED TO ALL BIDDERS.

THE CITY IS NOT BOUND BY ANY ORAL REPRESENTATIONS, CLARIFICATIONS, OR CHANGES
MADE TO THE WRITTEN SPECIFICATIONS BY CITY EMPLOYEES, UNLESS SUCH CLARIFICATION
OR CHANGE IS PROVIDED TO THE BIDDERS IN A WRITTEN ADDENDUM FROM THE
PURCHASING MANAGER.

BIDDERS ARE INSTRUCTED TO USE THE ENCLOSED “QUESTION/CLARIFICATION FORM” TO
FAX OR EMAIL QUESTION. QUESTIONS AND REQUESTS FOR CLARIFICATION MUST BE
SUBMITTED AT LEAST FIVE (5) BUSINESS DAYS BEFORE THE DUE DATE.

ANY REQUEST/CONCERN/PROTEST, AFTER A SOLICITATION HAS
CLOSED AND PENDING AWARD, MUST ALSO BE SUBMITTED IN
WRITING TO THE PURCHASING DIVISION.

skok koK ok ok ook ok ok skok skkoR sokoskskoskok ok sk soR SOk kekockok ok

I agree to forward all communication about this solicitation, in writing, to the Purchasing Division. I
understand that communication with other persons, other than the Purchasing Division, will render
my Bid/Proposal response non-responsive and I will no longer be considered in the solicitation
process.

Vendor Name:

Print Name of Authorized Agent:

Signature of Authorized Agent:
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FORM 4
Form W‘g

(Rev. Octaber 2018}

Request for Taxpayer
Identification Number and Certification
Department of the Treasury

Internal Revenue Service » Go to www.irs.gov/FormW9 for instructions and the latest information.
1 Name (as shown on your incoma tax return). Name is required on this line; do not leave this line blank.

Give Form to the
requester, Do not
send to the IRS.

2 Business name/disregarded entity name, if different from above

3 Check appropriate box for federal tax classification of the person whose nama is entered on line 1. Check only one of the | 4 Exemptions {codes apply only to
following seven boxes. certain entitles, not individuals; see
instructions on page 3):

D Individual/sale proprietor or D C Carporation D S Corporaticn (i} Partnership D Trust/estate

single-member LLC

D Limited flability company. Enter the tax classification {C=C carporation, 8=S corporation, P=Partnership) »
Note: Check the appropriate box’ in the line above for the tax classification of the single-member cwner. Do not check | Exemption from FATCA reporting
LLC ¥ the LLG is classified as a single-member LLC that s disregarded from the owner unless the owner of the LLC is cade f any}
another LLG that Is not disregarded from the owner for U.S. federal tax purposes. Otherwise, a single-rnember LLG that Y
is disregarded from the owner should check the appropriate box for the tax classification of its owner,

1 Other (ses instructions) »

5§ Address (number, street, and apt. or suits no.) Ses instructions.

Exempt payee code {if any}

(Applies to accounts maintained oulsids the 1.8)
Requester's name and address (optional}

Print or type.
See Spegcific Instructions on page 3.

6 City, state, and ZIP code

7 Ust account number(s) here (optional)

Partl Taxpayer Identification Number (TIN}
Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid
backup withholding, For individuals, this is generally your social security number (SSN). However, for a
resident alien, sole proprietor, or disregarded entity, see the instructions for Part |, later, For other -
entities, it is your employer identification number (EIN). if you do not have a number, see How fo gef a
TIN, later, or
Note: If the account is in more than one name, see the instructions for line 1, Also see What Name and Employer identification number
Number To Give the Requester for guidelines on whose number to enter.

Soclal security number

Part il Certification

Under penalties of petjury, | certify that:

1. The number shown on this form Is my correct taxpayer identification number (or | am waiting for a number to be issued to me); and

2.1 am not subject to backup withholding because: (a) | am sxempt from backup withholding, or {b) | have not been notified by the Internal Revenue
Service (IRS) that | am subject to backup withholding as a result of a failure to report all interest or dividends, or (c} the [RS has notified me that | am
no longer subject to backup withholding; and

4.1am a U.S. citizen or other U.S. person (defined below); and

4, The FATCA code(s) entared on this form {if any) indicating that | am exempt from FATCA reporting is correct.

Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are cutrently subject to backup withholding because
you have failed to report alt interest and dividends on your tax return, For real estate transactions, item 2 does not apply. For mortgags interest pald,
acquisition or abandonment of secured property, cancellation of debt, contributions to an individual retirement arrangement (IRA), and generally, payments
other than interest and dividends, you are not required to sign the cerlification, but you must provide your correct TIN. See the instructions for Part [l, later.

Sig n Signature of

Here U.S, person > Date >

Gen era] Instructi on S » Form 1088-DIV (dividends, Inciuding those from stacks or mutual
funds)

Sectlon references are to the Internal Revenue Cade unleas otherwise
noted,

Future developments. For the latest Information about developments
related to Form W-8 and is instructions, such as leglsiation enacted
after they were published, go to www.jrs.gov/FormWo.

Purpose of Form

An individual or entity (Form W-9 requester) who is required to file an
information retum with the IRS must obtain your correct taxpayer
identification number (TIN) which may be your sacial security number
(SSN}, individual taxpayer identification number (ITIN}, adoption
taxpayer identification number (ATIN), or employer identification number
(EIN), to report on an information return the amount paid to you, or other
amount reportable on an information retum, Exampiles of information
returns include, but are not limited to, the following.

« Form 1089-INT (interest eamned or paid}

* Form 1099-MISC {various types of income, prizes, awards, or gross
proceeds)
+ Farm 1098-B (stock or mutual fund sales and certain other
transactions by brokers)
« Form 1099-3 (proceeds from real estate transactions)
» Form 1098-K {merchant card and third party netwark transactions)
» Form 1088 (home mortgags interest), 1098-E (student loan interest),
1098-T {tuition)
» Form 1089-C (canceled debt)
« Form 1098-A {acquisition or abandonment of secured property)

Use Form W-9 only if you are a U.S. person {including a resident
allen), to provide your correct TIN.

if you do not return Form W-8 to the requester with a TIN, you might
be subject to backup withholding. See What is backup withhalding,
later. :

Cat. No, 10231X
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Form W-9 (Rev. 10-2018)

Page 2

By signing the filled-out form, you:
1. Certify that the TIN you are giving is correct (or you are waiting for a
number to be issued),

2. Gertify that you are not subject to backup withholding, or

3. Clalm exemption from backup withholding if you are a U.S. eéxempt
payee, If applicable, you are also certifying that as a U.S. person, your
allocable share of any partnership income from a U.S. trade or business
is not subject to the withholding tax on foreign partners’ share of
effectively connected income, and

4, Certify that FATCA code(s) entered on this form (if any) indicating
that you are exempt from the FATCA reporting, is correct. See What is
FATCA reporting, later, for further information.

Note: If you are a U.8. person and a requester gives you a form other
than Form W-8 to request your TIN, you must use the requester’s form if
it is substantlally similar to this Form W-8,

Definition of a U.S. person. For federal tax purposes, you are
considered a U.S. person if you are:

« An individual who is a U.S. citizen or U.S. rasident alien;

« A partnership, corporation, company, or association created or
organized in the United States or under the laws of the United States;

‘s An estate (other than a foreign estate); or
» A domestic trust (as defined in Regulations section 301.7701-7).

Special rules for partnerships. Partnerships that conduct a trade or
business in the United States are generaily required to pay a withholding
tax under saction 1446 on any foreign partners’ share of effectively
connected taxable income from such business. Further, in certain cases
where a Form W-8 has not been received, the rules under section 1446
require a partnership to presume that a partner is a foreign person, and
pay the saction 1446 withholding tax. Therefore, if you are a U.S. person
that is a partner in a partnership conducting a trade or business in the
United States, provide Form W-8 to the partnership to establish your
U.8. status and avoid section 1446 withholding on your share of
partnership income.

In the cases below, the following person must give Form W-8 to the
partnership for purposes of establishing its U.S. status and avoiding
withholding on its allocable share of net income from the partnership
conducting a trade or business in the United States.

» In the case of a disregarded entity with a U.S. owner, the U.S. owner
of the disregarded entity and not the entity; .

s [n the case of a grantor trust with a U.S. grantor or other U.S. awner,
generally, the U.S. grantor or cther U.S. owner of the grantor trust and
not the trust; and

« In the case of a U.S. trust (other than a grantor trust), the U.S. trust
{other than a grantor trust) and not the beneficiaries of the trust,

Foreign person. If you are a foreign person or the U.S. branch of a
foreign bank that has elected to be treated as a U.S. person, do not use
Form W-8. Instead, use the appropriate Form W-8 or Form 8233 (see
Pub. 515, Withholding of Tax on Nonresident Aliens and Foreign
Entities).
Nonresident alien who becomes a resident alien, Generally, only a
nonresident allen individual may use the terms of a tax treaty to raduce
or eliminate U.S. tax on certain types of income. However, most tax
treaties contain a provision known as a “saving clause.” Exceptions
specified in the saving clause may permit an exemption from tax to
continue for certain types of income even after the payee has otherwise
become a U.S. resident alien for tax purposes.

if you are a U.S. resident alien who is relying on an exception
contained in the saving clause of a tax treaty to claim an exemption
from U.S. tax on certain types of income, you must attach a statement
to Form W-9 that specifies the following five items.

1. The treaty country. Generally, this must be the same treaty under
which you claimed exemption from tax as a nonresident alfen.

2, The treaty article addressing the income.

3. The article number (or location) in the tax treaty that contains the
saving clause and its exceptions.

4, The type and amount of income that qualifies for the exemption
from tax.

8. Sufficlent facts to justify the exemption from tax under the terms of
the treaty article.

Example. Article 20 of the U.8.-China income tax treaty allows an
exemption from tax for scholarship income received by a Chinese
student temporarily present in the United States. Under U.S. law, this
student will become a resident allen for tax purposes if his or her stay in
the United States exceeds 5 calendar years. However, paragraph 2 of
the first Protocol to the U.S.~China treaty {dated April 30, 1984) allows
the provisions of Article 20 to continue to apply even after the Chinese
student hecomes a resident allen of the United States. A Chinese
student who qualifies for this exception (under paragraph 2 of the first
protocol) and is relying on this exception to claim an exemption from tax
on his or her scholarship or fellowship income would attach to Form
W-8 a statement that includes the information described above to
support that exemption.

If you are a nonresident alien or a foreign entity, give the requester the
appropriate completed Form W-8 or Form 8233.

Backup Withholding

What is backup withhalding? Persons making certain payments o you
must under certain conditions withhold and pay to the IRS 24% of such
payments. This is called “backup withholding.” Payments that may be
subject to backup withholding include interest, tax-exempt interest,
dividends, broker and barter exchange transactions, rents, royalties,
nonemployee pay, payments made in settlement of payment card and
third party network transactions, and certain payments from fishing boat
operators. Real estate transactions are not subject to backup
withholding.

You will not be subject to backup withholding on payments you
receive if you give the requester your correct TIN, make the proper
certifications, and report all your taxable interest and dividends on your
tax return,

Payments you receive will be subject 1o backup withholding if:
1. You do not furnish your TiN to the requester,

2. You do not certify your TIN when required {see ths instructions for
Part Il for details),

3. The IRS tells the requester that you furnished an incorrect TiN,

4. The IRS tells you that you are subject to backup withholding
bacause you did not report all your intersst and dividends on your tax
return {for reportable interest and dividends only), or

5. You do not certify to the requester that you are not subject ta
backup withholding under 4 above (for reportable interest and dividend
accounts opened after 1983 only).

Certain payees and payments are exempt from backup withholding.
See Exempt payee code, later, and the separate Instructions for the
Requester of Form W-8 for more information.

Also see Special rules for partnerships, sarlier.

What is FATCA Reporting?

The Foreign Account Tax Compliance Act (FATCA) requires a
participating foreign financial institution to report all United States
account holders that are specified United States persons. Certain
payees are exempt from FATCA reporting. See Exemption from FATCA
reporting code, later, and the Instructions for the Requester of Form
W-8 for more information. -

Updating Your Information

You must provide updated information to any person to whom you
claimed to be an exempt payee if you are no fanger an exsmpt payee
and anticipate racsiving reportable payments in the future from this
person, For example, you may need to provide updated information if
you are a G corporation that elects to be an S corporation, or if you no
longer are tax exempt. In addition, you must furnish a new Form W-9 if
the name or TIN changes for the account; for example, if the grantor of a
grantor trust dies.

Penalties

Failure to furnish TIN. If you fail to furnish your correct TIN to a
requester, you are subject to a penalty of $50 for each such failure
uniless yaur failure is due to reasonabie cause and not to wiliful neglect.

Civil penalty for false infarmation with respect to withholding. If you
make a false statement with no reasonable basis that results in no
backup withholding, you are subject to a $500 penaity.
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Criminal penalty for falsifying information. Willfully falsifying
certifications or affirmations may subject you to criminal penalties
including fines and/or imprisanment.

Misuse of TINs. If the requester discloses or uges TiNs in violation of
federal law, the requester may be subject to civil and criminal penaltiss.

Specific Instructions

Line 1

You must enter one of the following on this line; do not leave this line
blank. The name should match the name on your tax returmn.

If this Form W-9 is for a joint acoount (other than an account
maintained by a foreign financlal institution (FFD), fist first, and then
circle, the name of the person or entity whose number you entered in
Part | of Form W-9, If you are providing Form W-9 to an FFl to document
a joint acoount, each holder of the account that is a U.S. person must
provide a Form W-8,

a. Individual. Generally, enter the name shown on your tax return. If
you have changed your Jast name without informing the Social Security
Administration (SSA) of the name change, enter your first name, the last
name as shown on your sacial security card, and your new last name.
Note: ITIN applicant: Enter your individual name as it was entsted on
your Form W-7 application, line 1a, This should also be the same as the
name you entered on the Form 1040/1040A/1040EZ you filed with your
application.

b. Sole proptietor or single-member LLC, Enter your individual
name as shown on your 1040/1040A/1040EZ on fine 1. You may enter
your business, trade, or “doing business as” (DBA) name on fine 2.

¢. Partnership, LLC that is not a single-member LLC, C
corporation, or S corporation, Enter the entity’s name as shown on the
entity's tax retum on line 1 and any business, trade, or DBA name on
line 2.

d. Other entities. Enter your name as shown on required U.S. federal
tax documents on line 1, This name should match the name shown on the
charter or other lagal document creating the entity, You may enter any
business, trade, or DBA name on line 2.

o. Disregarded entity. For U.S. federal tax purposes, an entity that is

"disregarded as an entity separate from its owner is treated as a
“disregarded entity." See Regulations section 301.7701-2(c)(2){ii). Enter
the owner's name on line 1. The name of the entity entered on line 1
should never be a disregarded entity. The name on line 1 should be the
name shown on the income tax retumn on which the income should be
reported. For example, if a foreign LLC that Is treated as a disregarded
entity for U.S. federal tax purposes has a single owner that is a U.S,
person, the U.S. owner's name is required to be provided on line 1. If
the direct owner of the entity is also a disregarded entity, enter the first
owner that is not disregarded for federal tax purposes. Enter the
disregarded entity's name on line 2, “Business name/disregarded entity
name.” If the owner of the disregarded entity is a forsign person, the
owner must complete an appropriate Form W-8 instead of a Form W-8.
This is the case even if the foreign person has a U.S. TIN.

Line 2

if you have a business hame, trade name, DBA name, or disregarded
entity name, you may enter it on fine 2,

Line 3

Check the appropriate box on line 3 fot the U.S. federal tax
classification of the person whose name is entered on line 1. Check only
one box on line 3,

IF the entity/person on line 1 is
afn) ...

THEN check the box for...

¢ Gorporation

Corporation

¢ Individual

« Sole proprietorship, or

* Single-member fimited liability
company (LLC) owned by an
individual and disregarded for U.S.
federal tax purposes.

Individual/sole proprietor or single-
member LLC

» LLC treated as a partnership for
U.8. federal tax purposes,

s LLC that has filed Form 8832 or
2553 to be taxed as a corporation,

Limited liability company and enter
the appropriate tax classification.
{P= Parinership; C= C corporation;
or S= § corporation)

or
« |LC that is disregarded as an
entity separate from its owner but
tha owner is another LLC that is
not disregarded for U.S, federal tax

purposes.
* Partnership Partnership
» Trust/estate Trust/estate

Line 4, Exemptions
if you are exempt from backup withholding and/or FATCA reporting,
enter in the appropriate space on line 4 any code(s) that may apply te
you.
Exempt payee cade.
« Generally, individuals {including sole propriators) are not exempt from
backup withholding.
» Except as provided below, corporations are exempt from backup
withholding for certain payments, including interest and dividends.
» Corporations are not exempt fram backup withholding for payments
made in settlement of payment card or third party network transactlons.
» Corporations ara not exempt from backup withholding with respect to
attorneys’ fees or gross proceeds paid to attarneys, and corporations
that provide medical ar health care services are not exempt with respect
to payments reportable on Form 1088-MISC.

The following codes identify payees that are exempt from backup
withholding, Enter the appropriate code in the space in line 4.

1--An organization exempt from tax under section 501(a), any IRA, or
a qustodial account under section 403(b)(7) if the account satisfies the
requirements of section 401(f)}(2)

2--The United States or any of its agencies or instrumentalities

3—A state, the District of Columbia, a U.S. commonwealth or
possession, or any of their political subdivisions or instrumentalities

4—A foraign government or any of its polltical subdivisions, agancies,
ar instrumentalities

§—A corporation

6—A dealer in securities or commaodities required to register in the
United States, the District of Columbia, or a U.S. commonweatith or
possession

7—A futures commission merchant registered with the Commadity
Futures Trading Commission

8—A rea] estate investment trust

g~ An entity registered at all times during the tax year under the
Investment Company Act of 1940
10--A commeon trust fund operated by a bank under section 584(a)
11—A financial institution
12—A middleman known in the investment community as a nomines or
custodian
13—A trust exempt from tax under section 664 or described in section
4947
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The following chart shows types of payments that may be exempt
from backup withholding. The chart applies to the exempt payees fisted
above, 1 through 13.

{F the paymentis for... THEN the payment is exampt

for...

All exempt payees except
for 7

Interest and dividend payments

Exempt payees 1 through 4 and 6
through 11 and all C corporations,
S corporaticns must not enter an
exempt payee code because they
are exempt only for sales of
noncovered securities acquired
prior to 2012.

Broker transactions

Barter exchanga transactions and | Exempt payees 1 through 4

patronage dividends

Payments over $600 required to be | Generally, exempt payees
reported and direct sales over 1 through 5°

$5,000"

Payments made in setilement of Exempt payees 1 through 4
payment card or third party network)

transactions

1 See Form 1098-MISC, Miscellaneous Income, and its instructions.

2 However, the following paymants made to a corporation and
reportable on Form 1098-MISC are not exempt from backup
withholding: medical and health care payments, attorneys’ fees, gross
proceeds paid to an attorney reportable under section 6045(f), and
payments for services paid by a federal executive agency.

Exemption from FATCA reporting code. The following codes identify

payees that are exempt from repaorting under FATCA, These cades

apply to persons submitting this form for accounts maintained outside
of the United States by certain foreign financial institutions. Therefore, it
you are only submitting this farm for an account you hold in the United

States, you may leave this field blank. Gonsult with the person

requesting this form If you are uncertain if the financial institution is

subject to these requirements. A requester may indicate that a code is
not required by providing you with a Form W-8 with “Not Applicable™ {or
any similar indication) written or printed on the line for a FATCA
exemption cods,

A—An organization exempt from tax under section 501(a) or any

individual retirement plan as defined in section 7701{a)(37)

8-The United States or any of its agencies or instrumentalities

C~A state, the District of Columbia, a U.S. commonwealth or
possession, or any of their political subdivisions or instrumentalities

D—A corporation the stock of which is regularly traded on one or
more established securities markets, as described in Regulations
section 1.1472-1(c)(1}()

E—A corporation that is a member of the same expanded affiliated
group as a corporation described in Regulations section 1.1472-1{c)(1)()

F—A dealer in securities, commodities, or derivative financlal
instruments (including notional principal contracts, futures, forwards,
and options) that Is registered as such under the laws of the United

States or any state .

G —A real estate investment trust

H—A regulated investment company as defined in section 851 or an
entity ragistered at all times during the tax year under the Investment
Company Act of 1940

|—A common trust fund as defined in section 584(a)
J—A bank as defined in section 581
K~A broker

L—A trust exempt from tax under section 664 or described in section
4847(a)(1)
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M~—A tax exempt trust under a section 403{b) plan or section 457(g)
plan
Note: You may wish to consult with the financial Institution requesting
this form to determine whether the FATCA code and/or exempt payee
code should be complated.. .

Line &

Enter your address (number, street, and apartment or suite number),
This is where the requester of this Form W-8 will mail your information
returns. If this address differs from the one the requester already has on
flle, write NEW at the top. If a new address is provided, there is still a
chance the old address will be used until the payor changes your
address in their records.

Line 6
Enter your city, state, and ZIP code,

Part I. Taxpayer Identification Number (TIN)

Enter your TIN in the appropriate box. If you are a resident alien and
you do not have and are not eligible to get an SSN, your TIN s your IRS
individual taxpayer identification number {ITIN). Enter it in the social
security number box. If you do not have an [TIN, see How lo get a TIN
below.

If you are a sole propristor and you have an EIN, you may enter elther
your SSN or EIN.

if you are a single-member LLC that Is disregarded as an entity
separate from its owner, enter the owner's 88N (or EIN, if the owner has
one). Do not enter the disregarded entity's EIN. If the LLC is classified as
a corporation or partnership, enter the entity’s EIN,

Note: See What Name and Number To Give the Requester, later, for
further clarification of name and TIN combinations.

How to get a TIN. if you da not have a TIN, apply for one immediately.
To apply for an SSN, get Form 8S-8, Appiication for a Social Security
Card, from your local SSA office or get this form online at
www.SSA.gov. You may also get this form by calling 1-800-772-1213,
Use Form W-7, Application for [RS Individual Taxpayer Identification
Number, to apply for an ITIN, or Form §S-4, Application for Employer
Identification Number, to apply for an EIN. You can apply for an EIN
online by accessing the IRS website at www.irs.gov/Businesses and
clicking on Employer Identification Number (EIN) under Starting a
Business. Go to www.irs.gav/Forms to view, download, or print Form
W-7 and/ar Form $8-4, Or, you can go to www.irs.gov/OrderForms to
place an order and have Form W-7 and/or $S-4 mailed to you within 10
business days.

if you are asked to complete Form W-8 but do not have a TIN, apply
for a TIN and write “Applied For” in the space for the TIN, sign and date
the form, and giva it to the requester. For interest and dividend
payments, and certain payments made with respect to readily tradable
instruments, generally you will have 60 days to get a TiN and give it to
the requester before you are subject to backup withholding on
payments. The 60-day rule does not apply to other types of payments.
You will be subject to backup withholding on all such payments untif
you provide your TIN to the requester.
Note: Entering “Applied For” means that you have already applied for a
TIN or that you intend to apply for one scon.

Caution: A disregarded U.S. entity that has a forsign owner must use
the appropriate Form W-8.

Part Il. Certification

To establish to the withholding agent that you are a U.S. person, or
resident affen, sign Form W-9. You may be requestad to sign by the
withholding agent even if item 1, 4, or 5 below indicates otherwise,

For a joint account, only the person whose TIN is shown in Part |
should sign (when required). In the case of a disregarded entity, the
person Identified on line 1 must sign. Exempt payees, ses Exempt payee
cods, earfier.

Signature requirements. Camplete the certification as Indicated in
itams 1 through 5 below.
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1. Interest, dividend, and barter exchange accounts opened
before 1984 and broker accounts considered active during 1883.
You must give your carrect TIN, but you do not havs to sign the
certification,

2. Interest, dividend, broker, and barter exchange accounts
opened after 1983 and broker accounts considered inactive during
19883, You must sign the certification or backup withholding will apply. If
you are subject to backup withholding and you are merely providing
your correct TIN to the requester, you must cross out item 2 In the
certification before signing the form.

3, Real estate transactions. You must sign the certification. You may
cross out item 2 of the certification.

4. Other payments. You must give your correct TIN, but you do nat
have to sign the certification unless you have been notified that you
have previously given an incorrect TIN. “Other payments” include
payments made in the course of the requester’s trade or business for
rents, royalties, goods (other than bills for merchandise), medical and
health care services {including payments to corporations), payments to
a nonemployee for services, payments made in settlement of payment
card and third party network transactions, payments to certain fishing

boat crew members and fishermen, and gross proceeds paid to
attorneys {including payments to corporations).

5. Mortgage interest paid by you, acquisition or abandonment of
secured property, cancellation of debt, qualified tuition program
payments (under section 529), ABLE accounts (under section 529A),
IRA, Caverdell ESA, Archer MSA or HSA contributions or
distributions, and pension distributions. You must give your correct
TIN, but you do not have to sign the certification.

What Name and Number To Give the Requester

For this type of account:

Give name and SSN of:

py

« Individuat
2.

Two or more individuals (joint
account) other than an account

The individual

The actual owner of the aceount or, if
combined funds, the first individual on

maintained by an FF the account’

3. Two or more U.S. persons Each holder of the account
(oint account malntained by an FFl)

4, Gustadial account of a minor The minor®

o

({Uniform Gift to Minors Act)

a, The usual revocable savings trust
(grantor is also trustee)

b. So-calfled trust account that Is not
a legal or valid trust under state law

The grantor-trustee‘

The actuat owner'

6. Sole proprietorship or disregarded The owner®
entity owned by an individual
7. Grantor trust filing under Optional The grantor”

Farm 1089 Filing Method 1 (see
Regulations section 1,671-4(b){2)()

Ay

For this type of account:

Give name and EIN of:

8. Disregarded entity not owned by an | The owner
individual .
8. A valld trust, estate, or pension trust | Legal en!ity"
10, Corporation or LLG electing The carporation
corporate status on Form 8832 or
Form 2553
11, Assoclation, club, refiglous, The organization
charitable, educational, or other tax-
exempt organization
12. Partnership or multi-member LLC The partnership
13. A broker or registerad hominee The broker of nomines
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Give name and EIN of:
The public entity

For this type of account:
14, Account with the Department of
Agriculture in the name of a public
entity {such as a state or local
. government, school district, or
prison) that receives agricultural
program payments

15, Grantor trust filing under the Form Tha trust
1041 Filing Method or the Opticnal
Form 1099 Filing Msthod 2 {see

Regulations section 1.671-4}(2)()(B))

! List first and circle the name of the person whose number you furnish.
if only one person an a joint account has an SSN, that person’s number
must be furnished.

2 Circle the minor's name and fumnish the minaor's SSN.

3 You must show your individual name and you may also enter your
business or DBA name on the "Business name/disregarded entity”
name line. You may use either your SSN or EIN {f you have one), but the
IAS encourages you to use your SSN.

4 List first and circle the name of the trust, estats, or pension trust. (Do
not fumish the TIN of the personal representative or frustee unless the
legal entity itself is not designated in the account title.) Also see Special
rules for partnerships, eariler,

*Note: The grantor also must provide a Form W-8 to trustee of trust.

Note: If no name is circled when mare than ons name Is listed, the
number will be considered to be that of the first name listed.

Secure Your Tax Records From ldentity Theft

Jdentity theft occurs when sameone uses your personal information
such as your name, SSN, or other identifying information, without your
permission, to commit fraud or other crimes. An identity thisf may use
your S8N to get a job or may file a tax retum using your SSN to receive
a refund.

To reduce your risk:

* Protect your SSN,
« Ensure your employer Is protecting your SSN, and
» Be careful when choosing a tax preparer.

If your tax records ars affected by Identity theft and you receive a
notice from the IRS, respond right away to the hame and phone number
printed on the IRS notice or letter.

if your tax records are not currently affected by identity theft but you
think you are at risk due to a lost or stolen purse or wallet, questionable
credit card activity or credit report, contact the IRS Identity Theft Hotline
at 1-800-908-4490 or submit Form 14038,

For more infarmation, see Pub. 5027, Identity Theft Information for
Taxpayers.

Victims of identity theft who are experiencing economic harm or a
systemic problem, or are seeking help in resalving tax problems that
have not been resolved through normal channels, may be eligible for
Taxpayer Advocate Service (TAS) assistance. You can.reach TAS by
calling the TAS toli-free case intake line at 1-877-777-4778 or TTY/TDD
1-800-829-4058,

Protect yourself from suspicious emails or phishing schemes.
Phishing is the creation and use of email and websites designed to
mimic legitimate business emails and wehbsites. The most common act
is sending an email to a user falsely claiming to be an established
legitimate enterprise in an attempt to scam the user into surrendering
private information that will be used for identity theft.
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The IRS does not initiate contacts with taxpayers via emails. Also, the
IRS does not request personal detailed information through email or ask
taxpayers for the PIN numbers, passwords, or similar secret access
information for their credit card, bank, or other financial accounts.

if you receive an unsolicited emall claiming to be from the IRS, .
forward this message to phishing@irs.gov. You may also report misuse
of the IRS name, logo, or other IRS property to the Treasury Inspector
General for Tax Administration (TIGTA) at 1-800-368-4484. You can
forward suspicious emalls to the Federal Trade Commission at
spam@uce.gov or report them at www.fic.gov/complaint. You can

contact the FTC at www.ftc.gov/idtheft or 877-IDTHEFT (877-438-4338).

If you have been the victim of identity theft, see www./dentityTheft.gov
and Pub, 5027,

Visit www.irs.gov/identity Theft to leam mare about Identity theft and
how to reduce your risk.

Privacy Act Notice

Section 6109 of the Internal Revenue Code requires you to provide your
correct TIN to persons (including federal agencies) who are required to
file information returns with the IRS to report intersst, dividends, or
certain other incoms paid to you; mortgage interest you paid; the
acquisition or abandonment of secured property; the cancellation of
debt; or contributions you made to an IRA, Archer MSA, or HSA. The
person collecting this form uses the information on the form to file
information retums with the IRS, reporting the above information.
Routine uses of this Information include giving it to the Department of
Justice for civit and criminal litigation and to citles, states, the District of
Columbla, and U.S, commonweatths and possessions for uss in
administering their laws. The information also may be disclosed to other
countries under a treaty, to federal and state agencies to enforee civil
and criminal laws, or to fedaral law enforcement and intelligence
agencies to combat terrorism. You must provide your TIN whether or
not you are required to file a tax return. Under section 3408, payers
must generally withhold a percentage of taxable interest, dividend, and
certain other payments to a payes who does not give a TIN to the payer.
Certain penalties may also apply for providing false or fraudulent
information.
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FORM 5 (To be typed on company letterhead)
SPECIMEN

NON-COLLUSION AFFIDAVIT OF PRIME CONTRACTOR

State of

County of

, being first duly sworn, deposes and says that:

(1) He (she) is the (owner, partner, officer, representative, or agent) of

the Contractor, that has submitted the attached proposal.
(2) He (she) is fully informed respecting the preparation and contents of the attached proposal and all
pertinent circumstances respecting such proposal.

(3) Such propdsal is genuine and not a collusive or sham bid.

(4) Neither the said Contractor nor any of its officers, partners, owners, agents, representatives, employees
or parties in interest, including this affiant, has in any way colluded, conspired, connived or agreed,
directly or indirectly, with any other Contractor, firm or person to submit a collusive or sham proposal
in connection with the contract for which the attached proposal has been submitted or to refrain from
submitting a proposal in connection with such contract, or has in any manner, directly or indirectly,
sought by agreement or collusion or communication or conference with any other Contractor, firm or
person to fix the price or prices in the attached proposal or of any other Contractor, or, to fix any
overhead, profit or cost element of the attached cost proposal or the cost proposal of any other
Contractor, or to secure through any collusion, conspiracy, connivance or unlawful agreement any
advantage against the Consolidated Government of Columbus, Georgia or any person interested in the
proposed contract; and,

(5) The prices provided in the attached proposal are fair and proper and are not tainted by any collusion,
conspiracy, connivance or unlawful agreement on the part of the Contractor or any of its agents,
representatives, owners, employers, or parties in interest, including this affiant.

(Signed)
(Title)
Subscribed and sworn to before me this_____ day of , 20
Name:
Title:
My commission expires:
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FORM 6 CONTRACT SIGNATURE PAGE
PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION AND BENEFITS
TRUST FUND (“THE FUND”) INVESTMENT CONSULTANT SERVICES
(ANNUAL CONTRACT)
RFP NO. 20-0007

THE UNDERSIGNED HEREBY DECLARES THAT HE HAS/THEY HAVE CAREFULLY EXAMINED THE
SPECIFICATIONS HEREIN REFERRED TO AND WILL PROVIDE ALL EQUIPMENT, TERMS AND SERVICES TO THE
CONSOLIDATED GOVERNMENT OF COLUMBUS, GEORGIA.

By:
Witness as to the signing of the contract Signature of Authorized Representative Date
Witness as to the signing of the contract Print Name and Title of Signatory
(Corporate seal, if applicable)
Company:
Company Ordering Address Company Payment Address
Contact: Contact:
Contact Email Contact Email
Telephone Fax Telephone: Fax

CONSOLIDATED GOVERNMENT OF COLUMBUS, GEORGIA

Accepted this____ dziy of 20 APPROVED AS TO LEGAL FORM:
Isaiah Hugley, City Manager * Clifton C. Fay, City Attorney
ATTEST:

Sandra T. Davis, Clerk of Council

**COMPLETE AND RETURN THIS PAGE WITH SEALED PROPOSAL**
RFP No. 20-0007 Page 34 of 42 Public Employee Retirement Systems Pension
And Benefit Trust Fund (“The Fund”™)
Investment Consultant Services (Annual Contract)



EXHIBIT A Columbus Consolidated Government

COLUMBUS, GEORGIA
PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION
AND BENEFIT TRUST FUND (“THE FUND”) '
INVESTMENT CONSULTANT SERVICES - 2014

SECTION I - ORGANIZATION AND BACKGROUND

1.

Please list your firm’s complete name, address, voice telephone, fax number, email address and
website. Include the name and title of your proposed Primary Consultant and the location from
which the consulting work will be done.

Please provide a brief history, going back to inception of your firm and your parent organization.
Have there been any significant developments in your organization, such as changes in ownership,
restructurings, or personnel reorganizations within the past three years? Do you anticipate future
significant changes in your organization?

Please describe the ownership structure of your organization giving specific details with regards
to your parent and any affiliated companies. Include an Executive Summary of not more than three
(3) pages identifying and substantiating the basis of the respondent’s contention that it is best
qualified to provide the requested services for the Fund. Please address what it is that your firm
offers to the Fund that competing firms cannot offer.

How many years has the firm been providing pension-consulting services to DB plans, Public
Plans, and Corporate Plans? Please include the categories of services available to clients during
this period.

Please describe the financial condition of your firm and include a copy of the firm’s audited
financial statement for the most recent annual reporting period.

Is your firm, its parent or affiliate, a Registered Investment Advisor with the SEC under the
Investment Advisor Act of 19407 If not, what is your fiduciary classification? Please state whether
your firm is or is not, a fiduciary as the term is defined by the Employee Retirement Income Act
of 1974 (ERISA).

Does your firm have a written Code of Conduct or Ethics? Please state whether your employees
comply with the Code of Ethics and Standards of Professional Conduct of the CFA Institute or a
comparable code of conduct standard?

Has the firm, the Primary Consultant(s), or any other Officer or Principal been involved in any
litigation or other legal proceedings or any government investigation or regulatory process
involving allegations of fraud, negligence, and criminal activity, violation of law or regulation, or
breach of fiduciary duty relating to pension consulting activities over the past five year? If so,
provide an explanation and indicate current status.

e DPlease provide a description of any litigation of discrepancy action in which your firm is
presently engaged, or was subject to in the past five years that involved any fine or for which
you are subject to any professional disciplinary action.

e Please describe any current situation about which you reasonably believe my present a conflict
of interest or create the appearance of a conflict of interest in the event that your firm is selected
to perform the services called for under this RFP.
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SECTION II - DEPTH AND EXPERIENCE OF PERSONNEL

9.

10.

11.

12.

13.

14.

15.

16.

17.

Provide an organizational chart, across all offices, of the investment-consulting portion or your
firm’s business. List the number of employees, professional and support, in each function and/or
location. Indicate any areas of special pension consulting expertise, or designations (i.e.
CFA,CIMA, FSA, etc) these individuals possess.

Please name and include a brief resume of the person(s) you propose to be Primary Consultant(s)
primarily responsible for the relationship(s) with the Board. Estimate the percentage of their time
dedicated to the Fund. Identify specific areas of expertise relating to pension consulting.

Provide an organizational chart specific to the consulting group which would be handling the Fund,
including all individuals, functions, positions and titles, with brief resumes.

Explain how the Consultani(s) and the team dedicated would function, including Lead Person,
back up, quality control procedures and support services.

Please explain the procedure for addressing the Fund issues when the Primary Consultant(s) or
other assigned personnel are traveling or unavailable.

Please describe your firm’s back up procedures in the event the key personnel assigned to the Fund
account should leave the firm. If applicable, give an example of a situation where this procedure
has been utilized.

Please indicate the turnover of professional staff (Senior Management and Consulting Personnel)
over the past five years.

Please list key Senior Staff hires over the past five years.

Describe your firm’s compensation arrangement for professional staff. How does this arrangement
encourage the retention of key individuals?

SECTION III - CLIENT BASE

18.

19.

20,

21. .

22.

Please indicate the composition of your client base using percentages for each of the following;
Public Pension Funds, Corporate Pension Funds (DB), Corporate Pension Funds (DC),
Foundations, Endowments, Board Designated Funds, and others.

Please provide a current list of your ten largest clients including name, contact, telephone number,
asset values, number of years the client has retained your firm and product or service the client
uses. Include clients that are similar to the Fund in assets. Submission of the proposal shall
constitute agreement that he Board may contact any of the clients as references.

Please give details on the number, name(s) and asset values of any client relationships that were
either terminated or not renewed in the last three years with reasons for the termination or non-
renewal.

Please give details on the number, name(s) and asset values of any new client relationship gained
in the last three years.

Please explain your firm’s goals and desires for expansion, particularly how such goals pertain to
accepting new client business and the quality of service to all clients. Is there a limit to the number
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of new clients your firm will accept? At what point will you need to add additional staff? What are
the client/consultant ratios of both the firm and the proposed Primary Consultant?

SECTION IV — INVESTMENT POLICY ANALYSIS AND ASSET ALLOCATION

23.

24,

25.

26.

27.

28.

Describe your general approach to controlling risk.
Describe your firm’s involvement in preparing guidelines for investment managers/funds.

Discuss in detail the theory and methodology of your asset allocation model. How does your firm
develop asset class assumptions, including returns, risks, correlations, constraints, and scenario
forecasting? Include a sample asset allocation report with your response.

Explain how your firm interacts with the Plan’s Actuary? Please describe your working knowledge
of actuarial issues relating to DB plans.

Explain your process for recommending an overall portfolio structure for DB plans, giving
particular attention to its relationship with the investment policy and asset allocation plan.

Outline your process for maintaining and providing a continuous review of investment policy, asset
allocation and portfolio structure. '

SECTION V — PERFORMANCE REPORTING

29.

30.

31.

32.

33.

34.

3S.

Please give a brief overview of the hardware and software systems used in the production of
performance reports. Is the software developed in-house? Is any production work subcontracted to
another firm? Do you offer on-line capability to clients?

Discuss the International Equity, International Fixed Income and Emerging Markets capabilities
of your performance evaluation system. Do you have the capabilities of handling currencies other
than the US dollar, and how many clients use this capability?

What methods and sources of data do you use in calculating investment performance of a client’s
portfolio? Do you comply with CFA Institute standards for rate calculation? Do you reconcile your
calculated performance with investment managers? Describe this process.

Describe how benchmarks are chosen or developed and how performance is compared to similar
portfolios.

What amount of input may the client have in the content and format of an investment performance
evaluation report? Is there flexibility in producing non-calendar period results?

What quality control processes and written procedures do you have in place? Include a sample
performance evaluation report with your response.

Please describe your firm’s process for monitoring investment managers. Relate the process to a
client’s goals, objective, guidelines and investment policy. Specifically include the monitoring of
performance, risk, style integrity, contract compliance, account restrictions, activities creating
potential conflicts of interest, reporting requirements and trading costs.

SECTION VI - PORTFOLIO ANALYTICS CAPABILITIES

36.

Describe your firm’s methodology and sources of data for analyzing and evaluating existing or
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37.

38.

39.

40.

41.

potential manager’s/funds performance.

Does your firm maintain a database of investment managers and funds? Is this database in-house
built or vendor bought? If vendor bought, what vendor did you purchase the database from? How
many managet/funds are contained in the database?

Describe the screening variables and capabilities of the database. Describe the capability of
providing custom reports.

Do you or your vendor charge direct or indirect fees to investment managers to be included in your
firm’s database? What are the fees? How do you prevent conflicts of interest?

If you have an in-house database, do you sell it to third parties? How do you receive compensation?

Describe your firm’s criteria for recommending a manager/fund be placed on probation or a watch
list, removed from such, or replaced?

SECTION VII - INVESTMENT MANAGER/FUND SEARCHES

42.

43.

44,

45.

46.

Please list the number and types of investment manager/fund searches you have completed over
the last twelve months.

Please describe in detail the process used to screen, evaluate and select prospective investment
managers/funds.

Please detail the quantitative screening criteria used for the various asset classes and styles in an
investment manager/fund search.

Please detail the qualitative information evaluated for the various asset classes and styles in an
investment manager/fund search.

Do you charge investment managers/funds any direct or indirect fees when they are successful in
manager/fund searches that you conduct on behalf of your clients? What are the fees? How do you
prevent conflicts of interest?

SECTION VIII - RESEARCH

47.

48.

49,

50.

Describe the internal structure and organization of your research department. If no separate
department exists describe how this function is performed.

Describe the manner in which external resources and sources of information are used in the
research process. How does your firm integrate internal and external research? Describe how you
bring new investment ideas to your clients and how you determine/recommend the appropriateness
for each individual client.

Please describe in detail the type and frequency of research provided to the Board. Through what
media would it be provided?

Describe the educational capabilities that can be provided to the Board. Is one-on-one, classroom,
or seminar environments available? Is your internal staff or external resources used? Can you
create an orientation package for new Board members on the investment structure of the various
plan and fund assets? Do you have a prepared training curriculum designed to assist Board
members with satisfying the requirements of O.C.G.A. 47-1-177
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SECTION IX - FEES

51.  Please provide fee structure options to include both a flat fee and basis point structure and
components included in both fee structures. Identify and disclose any fees imbedded in the fee
structure. Offeror must include any other cost necessary to perform the requirements of the REP
specifications.

52.  Please provide your views on the fee structure recommended or proposed.
SECTION X — REQUIRED SAMPLE REPORTS
53.  Please provide samples of the each of the following types of reports.

e Quarterly Manager Performance Report
e Manager Search Analysis
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EXHIBIT B
EXCEPTIONS AND ALTERNATIVE SERVICES

Please fully explain any exceptions to the RFP’s specifications and any alternative services you propose in
their place. Costs of these exceptions and alternative services should be included.
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EXHIBIT C
TRANSMITTAL INFORMATION

REQUEST FOR PROPOSAL: Public Employee Retirement Systems Pension
and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual

Contract)

PROPOSAL SUBMITTED BY:

COMPANY NAME:

ADDRESS:

TELEPHONE NUMBER:

FAX NUMBER:

E-MAIL ADDRESS:

Authorized Representative:
(Signature)

Authorized Representative:
(Typed Name)

By signing this proposal, the undersigned, as an officer, principal, or partner of the firm, certifies that this
proposal is made without any understanding, contract, or connection with any other person, firm or corporation
providing a proposal for the same purpose and that this proposal is in all respects fair and is free of collusion
and fraud. The undersigned Proposer understands that this proposal must be signed in ink and that an
unsigned proposal will be considered incomplete. The undersigned represents that the Proposer accepts
and this proposal complies with the terms, conditions, mandates, and other provisions of the Proposal
Documents.

Further, the signing of this proposal is a representation that Proposer has read and understands the Proposal
Documents, and that the various statements required by the Proposal Document package and contained in this
Proposal are true.
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M CHECKLIST M

PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION AND BENEFIT
TRUST FUND (“THE FUND”) INVESTMENT CONSULTANT SERVICES
(ANNUAL CONTRACT)

RFP No. 20-0007

CHECK OFF EACH ITEM AS THE NECESSARY ACTION IS COMPLETED:
[0 1. THE CONTRACT SIGNATURE PAGE HAS BEEN SIGNED.

[ 2. THE PRICES HAVE BEEN CHECKED.

[0 3. ADDENDUM (IF ANY) HAS BEEN SIGNED AND ARE INCLUDED.
O 4. ALL PROPOSAL SUBMISSION REQUIREMENTS.
O

5. ENVELOPE INCLUDES ONE (1) ORIGINAL AND NINE (9) COPIES OF
PROPOSAL RESPONSE. (Please only send one copy of “Business Requirements”.)

O

6. THE MAILING ENVELOPE HAS BEEN ADDRESSED TO:

Columbus Consolidated Government
Purchasing Division — Attn: Sandra Chandler
5% Floor, Tower Bldg

100 10t Street

Columbus, Georgia 319021340

[] 7. THE MAILING ENVELOPE/PACKAGE HAS BEEN SEALED AND MARKED WITH THE:

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The
TITLE: Fund”) Investment Consultant Services (Annual Contract)
NUMBER: RFP No. 20-0007
OPENING DATE: November 18, 2019

PLEASE CONSIDER THE ENVIRONMENT

Please only submit what is required; keep the remaining pages for your records.

* Opening date subject to change by Addendum
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Public Employee Retirement Systems Pension
and Benefit Trust Fund Investment Consultant Services (Annual Contract)

Raymond James & Associates, Inc.
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Columbus Consolidated Government
Public Employee Retirement Systems Pension

SOUTHERN WEALTH MANAGEMENT OF RAYMOND JAMES
PROFESSIONAL INVESTMENT CONSULTING FOR RETIREMENT PLANS

November 15, 2019

Richard Swift AIF®

Senior Vice President, Investments

Southern Wealth Management of Raymond James
260 Brookstone Centre Parkway

Columbus, GA 31904
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RAYMOND JAMES®

Columbus Consolidated Government | Public Employee Retirement Systems Pension
Attn: City of Columbus Pension Board

c/o Purchasing Division

P.O. Box 1340

Columbus, GA 31902-1340

Dear City of Columbus Pension Board,

Enclosed please find our proposal for the continued provision of investment consulting services to the Columbus
Consolidated Government Public Employee Retirement Systems Pension’s fund, which is binding for a period of
120 days.

We value the relationship with you and are honored to have an opportunity to maintain our partnership with the
Pension Board. We understand the importance of the decision you face with regard to selecting the right
investment consultant for the Fund. There are likely many similarities between competitive candidates, and as such
we would like to provide a few key points upon which we believe can differentiate our services:

1) Process — Our belief is that a sound, definable, repeatable process is the most essential element in providing
investment advisory, consulting and management services. This is not only important from an investment return
standpoint, but also from the standpoint of fiduciary liability.

2) Due Diligence — Our process meets the above criteria and employs objective quantitative and qualitative
screening of thousands of investment managers and funds to find the most appropriate investments for your needs.
The dedicated research staff of Raymond James comprehensive initial and ongoing due diligence.

3) Risk/Reward Management — Institutional Fiduciary Solutions will continue to conduct customized asset
allocation studies for you. These studies include formal quantification of risk and return potential; seeking to provide
probabilities of meeting your return objectives along with risk management strategies.

4) Our Experience — At Raymond James, we understand the importance of our clients meeting their investment
stewardship obligations. We take an objective, unbiased approach and tailor our guidance and services to each
client situation. Our proactive advice includes the creation and implementation of a well-defined process for making
informed investment decisions based on prudent investment practices. Each investment strategy is developed in
consideration of well-established fiduciary standards and is backed by our philosophy of conservative management.
A team of investment professionals at Raymond James Institutional Fiduciary Solutions provides for all aspects of
investment consulting — from strategy development and investment research to reporting and periodic reviews.

Please contact us if we can be of any assistance. Our strength in consulting to retirement plans is demonstrated
through our commitment to rigorous study and completion of applicable training, continuing education, and
adherence to our firm’s codes of ethics. We hope this letter and the enclosure will be helpful to you as you work
through this critical decision making process. Thank you for your consideration.

Best Regards,
Richard Swift AIF®
Senior Vice President, Investments
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EXHIBIT C
TRANSMITTAL INFORMATION

REQUEST FOR PROPOSAL: Public Employee Retirement Systems Pension
and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual

Contract)
PROPOSAL SUBMITTED BY: _Paciranp 6. SWIET
COMPANY NAME: RAvjmon> damed wd Ascociokd T .
ADDRESS: 20 Baocoks tuae Cendre. vy
Colwmbos, GA  2{q0¢

TELEPHONE NUMBER: 1o 251 J90c0

FAX NUMBER: Tobk 2571 1450

E-MAIL ADDRESS: richord. b. 6wl ft @ vaquimdjumtr .com
Authorized Representative: Z’(’/‘*t e 3 g"";‘

(Signature)

Kiedans B Swirv

Authorized Representative:
(Typed Name)

By signing this proposal, the undersigned, as an officer, principal, or partner of the firm, certifies that this
proposal is made without any understanding, contract, or connection with any other person, firm or corporation
providing a proposal for the same purpose and that this proposal is in all respects fair and is free of collusion
and fraud. The undersigned Proposer understands that this proposal must be signed in ink and that an
unsigned proposal will be considered incomplete. The undersigned represents that the Proposer accepts
and this proposal complies with the terms, conditions, mandates, and other provisions of the Proposal
Documents.

Further, the signing of this proposal is a representation that Proposer has read and understands the Proposal
Documents, and that the various statements required by the Proposal Document package and contained in this
Proposal are true.
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RAYMOND JAMES®

SECTION 2 | CONTRACTOR AFFIDAVIT FOR E-VERIFY (FORM 2)

GEORGIA SECURITY AND IMMIGRATION COMPLIANCE
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CONTRACTOR AFFIDAVIT
E-VERIFY / GEORGIA SECURITY & IMMIGRATION COMPLIANCE ACT

By executing this affidavit, the undersigned contractor verifies its compliance with O.C.G.A. § 13-10-
91, stating affirmatively that the individual, firm or corporation which is engaged in the physical performance
of services on behalf of Columbus Consolidated Government has registered with, is authorized to use and
uses the federal work authorization program commonly known as E-Verify, or any subsequent replacement
program, in accordance with the applicable provisions and deadlines established in O.C.G.A. § 13-10-91.
Furthermore, the undersigned contractor will continue to use the federal work authorization program
throughout the contract period and the undersigned contractor will contract for the physical performance of
services in satisfaction of such contract only with subcontractors who present an affidavit to the contractor
with the information required by O.C.G.A. § 13-10-91(b). Contractor hereby attests that its federal work
authorization user identification number and date of authorization are as follows:

1500 s 7181201

Company ID Number (numerical, 4-7 digits) Date of Authorization
S0 httos:lle-verify.uscis.goviemplvislogin.aspx?JS=YES to access your E-Verify Company Identification Number.

RQYMGNV Q‘AMES 8 Bssocthtee, Twe .

Name of Contractor

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”) Investment
Consultant Services (Annual Contract)
Name of Project

Columbus Consolidated Government
Name of Public Employer

I hereby declare under penalty of perjury that the foregoing is true and correct.

7 7 7 ; ' ) .
Executed on __/ /] NI ida [ i (city), [~ é (state).
i T
Signaﬁlre of Auth7/1zed Officer’f Agent
Maza W

Printed Name and Title of Authorized Officer or Agent
Subscribed and sworn before me on this the Ji.day of Mo V’SSVQ 201 g

R B, HANNAH GLEATON
{SSSRF: Notary Public - State of Florida
iad o8& Commission ¥ GG 911840
"ReeEO My Comm. Expires Jan 5, 2024
"3 onded through Nationai Notary Assr:.

~ NOTARY PUBLIC

My Commission Expires:

RFP No. 20-0007 Page 23 of 42 Public Employee Retirement Systems Pension
And Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)



“GEORGIA SECURITY AND IMMIGRATION COMPLIANCE”
Sub-subcontractor Affidavit under O.C.G.A. § 13-10-91(b)(4)
By executing this affidavit, the undersigned sub-subcontractor verifies its compliance with O.C.G.A. §

13-10-91, stating affirmatively that the individual, firm or corporation which is engaged in the physical
performance of services under a contract for

(Name of subcontractor or sub-subcontractor with whom such sub-subcontractor has privity of contract)
and

(Name of Contractor)

on behalf of Columbus Consolidated Government has registered with, is authorized to use and uses the
federal work authorization program commonly known as E-Verify, or any subsequent replacement
program, in accordance with the applicable provisions and deadlines established in O.C.G.A. § 13-10-91.
Furthermore, the undersigned sub-subcontractor will continue to use the federal work authorization
program throughout the contract period and the undersigned sub-subcontractor will contract for the
physical performance of services in satisfaction of such contract only with sub-subcontractors who
present an affidavit to the sub-subcontractor with the information required by O.C.G.A. § 13-10-91(b).
The undersigned sub-subcontractor shall submit, at the time of such contract, this affidavit to

(Name of subcontractor or sub-subcontractor with whom such sub-subcontractor has privity of contract)
Additionally, the undersigned sub-subcontractor will forward notice of the receipt of any affidavit from a
sub-subcontractor to

(Name of subcontractor or sub-subcontractor with whom such sub-subcontractor has privity of contract)
Sub-subcontractor hereby attests that its federal work authorization user identification number and date of

authorization are as follows:

Federal Work Authorization User Identification Number

Date of Authorization

Name of Sub-subcontractor

Public Employee Retirement Systems Pension _and Benefit Trust Fund (“The Fund”) Investment
Consultant Services (Annual Contract)

Name of Project

Columbus Consolidated Government

Name of Public Employer

I hereby declare uglj\er penalty of perjury that the foregoing is true and correct.
Exccuted oMo \L~/291j7_ in Y. @C)LﬁbLgcity), =) d e (state).

Signature/of Authorized Officer or Agent }v
Moz . C Ay gcx(\\\s\ \} A N~
Printed Name and Title of Authorized Officer or Agent

SUBSCRIBED AND SWORN BEFORE ME )
ON THIS THE _/./ . DAY OF _{ /i ztifry- 201) %

/f - L
;’j ?i § {/i/ v Tl
NOTARY PUBLIC
My Commisgion Expires: Y B HANNAH GLEATON
/17 i e $¢  Notary Public - State of Florida §

FEs)

I AN A 1840

4% IF 7S¢ Commission # GG 91 h ‘ . ‘

3 "'7?,95 ECE Y CM’%@EZEJ'S Jﬁ% 3 223; Public Employee Retirement Systems Pension
Bondec throus Nannal o e And Benefit Trust Fund (“The Fund”)

Investment Consultant Services (Annual Contract)
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“GEORGIA SECURITY AND IMMIGRATION COMPLIANCE”
Subcontractor Affidavit under O.C.G.A. § 13-10-91(b)(3)

By executing this affidavit, the undersigned subcontractor verifies its compliance with O.C.G.A.
§ 13-10-91, stating affirmatively that the individual, firm or corporation which is engaged in the
physical performance of services under a contract with

(Name Of Contractor)
on behalf of Columbus Consolidated Government has registered with, is authorized to use and uses
the federal work authorization program commonly known as E-Verify, or any subsequent
replacement program, in accordance with the applicable provisions and deadlines established in
0.C.G.A. § 13-10-91. Furthermore, the undersigned subcontractor will continue to use the federal
work authorization program throughout the contract period and the undersigned subcontractor will
contract for the physical performance of services in satisfaction of such contract only with sub-
subcontractors who present an affidavit to the subcontractor with the information required by
0.C.G.A. § 13-10-91(b). Additionally, the undersigned subcontractor will forward notice of the
receipt of an affidavit from a sub-subcontractor to the contractor within five business days of receipt.
If the undersigned subcontractor receives notice that a sub-subcontractor has received an affidavit
from any other contracted sub-subcontractor, the undersigned subcontractor must forward, within five
business days of receipt, a copy of the notice to the contractor. Subcontractor hereby attests that its
federal work authorization user identification number and date of authorization are as follows:

Federal Work Authorization User Identification Number

Date of Authorization

Name of Subcontractor

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”) Investment
Consultant Services (Annual Contract)
Name of Project

Columbus Consolidated Government
Name of Public Employer

[ hereby declare under penalty of perjufy that the foregoing is true and correct.
Executed ONW\?&-ZOI S Py slv\)«} , (city), T5) Qkﬂ‘i (state).
/ ;/( (AT T
Sjgnafure of Aughorized Officer or Agent Q X/&T
A, “fﬁ (ol Sen WL \/f LIN SUAM

Printed Name and Title of Authorized Officer or Agent

SUBSCRIBED AND SWORN BEFORE ME
ONTHIS THE __; 2 DAY OF {/pi/ziutfer, 201 7.

f{’/ f/’ //7 /ﬁ
NOTARY PUBLIC AR AN SLEATON

My Commissipn Ex ires: RN, Notary Public - State of Florida
-]~/ E J§i  Commission ¥ GG 911840

A '
{ “T5reS My Comm, Expires Jan 5, 2024
Bonded through National Notary Assn,

77
7
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COLUMBUS CONSOLIDATED GOVERNMENT

Georgia’s First Consolidated Government "5
e eSS F
i rn trer e ¥ T

WD Lo
M

FINANCE DEPARTMENT

PURCHASING DIVISION 100 TenTH STREET, P. O. Box 1340
CoLumus, GEORGIA 31902-1340

706-225-4087, Fax 706-225-3033

BidLine 706-225-4536

www.columbusga.org

October 22, 2019

Addendum No. One

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)
RFP No. 20-0007

Acknowledgment of receipt of Addenda must be included with sealed Proposal.

Initials: W Company: KA‘WW‘M Aomer end Assoe-aked, Ty

Vendors are informed that the above subject Request for Proposal (RFP) is hereby modified, corrected,
or supplemented as specified, described and set forth in this Addendum:

A. Correction to email link for submitting questions:

The email link was erroneously stated in the RFP on pages 6 and 7, Question/Clarification Fax
Form, as bidopportunities@columbusga.gov. The correct email link is

bidopportunities@columbusga.org. We apologize for any inconvenience this error may have
caused.

/ B. Addendum Acknowledgement

Indicate that your company has received this Addendum in the appropriate areas and include with sealed
Bid. Failure to acknowledge receipt of this addendum may render your Proposal “Incomplete”.

Andrea J. McCorvey
Purchasing Division Manager

S
oMb

We do amazing.
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Georgia’s First Consolidated Government

FINANCE DEPARTMENT

PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340
CorumBus, GEORGIA 31902-1340

706-225-4087, Fax 706-225-3033

BidLine 706-225-4536

www.columbusga.org

October 29, 2019

Addendum No. Two

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)
RFP No. 20-0007

Acknowledgment of receipt of Addenda must be included with sealed Proposal.

Initials: W Company: RMMMA‘ *iwts ¢.9"'\'/{ MS&!«;&RQ. Lo .

Vendors are informed that the above subject Request for Proposal (RFP) is hereby modified, corrected,
or supplemented as specified, described and set forth in this Addendum:

A. City’s response to request for clarification:

1. Question: “In reference to Section II, A. Minimum Qualifications, will it be a disqualification to this
opportunity to not have a home office or branch located in Columbus, Georgia?”

Response: Due to the frequency of our board meetings and potential sub-committee meetings,
having a location in Columbus would be greatly beneficial. The consultant is also responsible
for new board member orientation which is on demand and usually occurs before the first
board meeting the new member attends. These irregular meetings may be hard to coordinate
if the consultant doesn’t have a location in Columbus. However, not having a location in
Columbus is not an automatic disqualification.

B. Addendum Acknowledgement

Indicate that your company has received this Addendum in the appropriate areas and include with sealed
Bid. Failure to acknowledge receipt of this addendum may render your Proposal “Incomplete”.

Andrea J. McCorvey

Purchasing Division Manager CoLLIMbuS
BE ’(}E?RGIEA’ -

We do amazing.
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COLUMBUS CONSOLIDATED GOVERNMENT A ":*’o%e\%

I
Georgia’s First Consolidated Government %'

FINANCE DEPARTMENT

1 PURCHASING DIVISION 100 TeNTH STREET, P. O. Box 1340
; CoLumBUS, GEORGIA 31902-1340
706-225-4087, Fax 706-225-3033

BidLine 706-225-4536

www.columbusga.org

November 8, 2019

Addendum No. Three

Public Employee Retirement Systems Pension and Benefit Trust Fund (“The Fund”)
Investment Consultant Services (Annual Contract)
RFP No. 20-0007

Acknowledgment of receipt of Addenda must be included with sealed Proposal.

Initialszm Company:mw &W‘A and A%ﬁ&;aw ¥ | M

, Vendors are informed that the above subject Request for Proposal (RFP) is hereby modified, corrected,
/ or supplemented as specified, described and set forth in this Addendum:

A. City’s response to submitted questions:

1. Question: “Would having a retail branch site in the City of Columbus that does not house our
investment consulting group satisfy the requirement of maintaining office space in Columbus?”

\ Response: Due to the frequency of our board meetings and sub-committee meetings, having
/ a location in Columbus would be greatly beneficial. The consultant is also responsible for
new board member orientation which is on demand and usually occurs before the first board
meeting the new member attends. In addition, the consultant is responsible for providing
continuing education opportunities for Board members as needed. These irregular meetings
may be hard to coordinate if the consultant doesn’t have a location in Columbus. However,
) not having a location in Columbus is not an automatic disqualification.

) 2. Question: “The proposal requires potential consultants to be at monthly meetings; could that service
) be provided via conference call or WebEXx vs in person?”

Response: The consultant must physically attend all monthly board meetings.

S
Colsmbls

We do amazing.
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FORM 3
COMMUNICATION CONCERNING THIS SOLICITATION

THIS PAGE MUST BE SIGNED AND RETURNED WITH THE VENDOR’S BID/PROPOSAL.
FAILURE TO INCLUDE THIS FORM WILL AUTOMATICALLY RENDER VENDOR’S RESPONSE
NON-RESPONSIVE.

ALL QUESTIONS OR CLARIFICATIONS CONCERNING THIS SOLICITATION SHALL BE
SUBMITTED IN WRITING. THE CITY WILL NOT ORALLY OR TELEPHONICALLY ADDRESS ANY
QUESTION OR CLARIFICATION REGARDING BID/PROPOSAL SPECIFICATIONS. IF A VENDOR
VISITS OR CALLS THE PURCHASING DIVISION WITH SUCH QUESTIONS, HE OR SHE WILL BE
INSTRUCTED TO SUBMIT THE QUESTIONS IN WRITING.

ALL CONTACT CONCERNING THIS SOLICITATION SHALL BE MADE THROUGH THE
PURCHASING DIVISION. BIDDERS SHALL NOT CONTACT CITY EMPLOYEES, DEPARTMENT
HEADS, USING AGENCIES, EVALUATION COMMITTEE MEMBERS, INCLUDING NON-CCG
EMPLOYEES, CONTRACTED PERSONNEL ASSOCIATED WITH THIS PARTICULAR PROJECT (LE.
ARCHITECTS, ENGINEERS, CONSULTANTS), OR ELECTED OFFICIALS WITH QUESTIONS OR ANY
OTHER CONCERNS ABOUT THE SOLICITATION. QUESTIONS, CLARIFICATIONS, OR CONCERNS
SHALL BE SUBMITTED TO THE PURCHASING DIVISION IN WRITING. IF IT IS NECESSARY THAT
A TECHNICAL QUESTION NEEDS ADDRESSING, THE PURCHASING DIVISION WILL FORWARD
SUCH TO THE USING AGENCY, WHO WILL SUBMIT A WRITTEN RESPONSE.

THE PURCHASING DIVISION WILL FORWARD WRITTEN RESPONSES TO THE RESPECTIVE
BIDDER. IF IT BECOMES NECESSARY TO REVISE ANY PART OF THIS SOLICITATION, A WRITTEN
ADDENDUM WILL BE ISSUED TO ALL BIDDERS.

THE CITY IS NOT BOUND BY ANY ORAL REPRESENTATIONS, CLARIFICATIONS, OR CHANGES
MADE TO THE WRITTEN SPECIFICATIONS BY CITY EMPLOYEES, UNLESS SUCH CLARIFICATION
OR CHANGE IS PROVIDED TO THE BIDDERS IN A WRITTEN ADDENDUM FROM THE
PURCHASING MANAGER.

BIDDERS ARE INSTRUCTED TO USE THE ENCLOSED “QUESTION/CLARIFICATION FORM” TO
FAX OR EMAIL QUESTION. QUESTIONS AND REQUESTS FOR CLARIFICATION MUST BE
SUBMITTED AT LEAST FIVE (5) BUSINESS DAYS BEFORE THE DUE DATE.

ANY REQUEST/CONCERN/PROTEST, AFTER A SOLICITATION HAS
CLOSED AND PENDING AWARD, MUST ALSO BE SUBMITTED IN
WRITING TO THE PURCHASING DIVISION.

sk sk sk ok sk sk sk skok ok ok ok skok skok ok ok skokok ok dokokokdok

I agree to forward all communication about this solicitation, in writing, to the Purchasing Division. I
understand that communication with other persons, other than the Purchasing Division, will render
my Bid/Proposal response non-responsive and I will no longer be considered in the solicitation
process.

Vendor Name: Z4‘?MPNW JﬂM&% &nc( /%5%@&/:\ ,”,IiJC’.

Print Name of Authorized Agent: ]Zl LHE M y W €7
Signature of Authorized Agent: ?—:Vﬁ-u“ﬁ @* -
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COLUMBUS CONSOLIDATED GOVERNMENT
COLUMBUS, GEORGIA
PUBLIC EMPLOYEE RETIREMENT SYSTEMS PENSION
AND BENEFIT TRUST FUND (“THE FUND”)
INVESTMENT CONSULTANT SERVICES - 2014

SECTION | - ORGANIZATION AND BACKGROUND

1. Please list your firm’s complete name, address, voice telephone, fax number, email address and
website. Include the name and title of your proposed Primary Consultant and the location from
which the consulting work will be done.

International Headquarters

Raymond James & Associates, Inc.
880 Carillon Parkway

St. Petersburg, FL 33716
www.RaymondJames.com

Primary Consultant

Richard B. Swift AIF® | Senior Vice President, Investments
Southern Wealth Management Group of Raymond James

260 Brookstone Centre Parkway
Columbus, GA 31904

T1706.257.7900
F | 706.257.7950

Richard.B.Swift@RaymondJames.com

2. Please provide a brief history, going back to inception of your firm and your parent organization.
Have there been any significant developments in your organization, such as changes in ownership,
restructurings, or personnel reorganizations within the past three years? Do you anticipate future
significant changes in your organization?

We understand the importance of partnering with an organization that demonstrates stability and financial strength.
By maintaining a partnership with Raymond James, the Columbus Consolidated Government will continue to
benefit from not only stability and strength, but will also a company that takes pride in being straightforward and
transparent in the way we do business.

Founded in 1962, Raymond James Financial is a diversified financial services company providing asset
management, capital markets, banking, private client and other services to institutions, corporations, municipalities
and individuals. Public since 1983, the firm has been listed on the New York Stock Exchange since 1986, under the
symbol RJF.

Its three principal wholly owned broker-dealers, Raymond James & Associates, Raymond James Financial
Services, and Raymond James Ltd., have more than 7,900 financial advisors in more than 3,100 locations
throughout the United States, Canada and abroad, and total client assets are approximately $838 billion (as of
9/30/2019).

Raymond James is committed to providing comprehensive resources and services to assist institutions with their
investment needs. This commitment is evidenced by the Institutional Fiduciary Solutions (IFS) group, a team of
professionals dedicated to implementing a fiduciary process through a broad range of support services. This
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department, established in 2017, is the result of a merger between the previously established Retirement Plan
Consulting (RPC) and Institutional Consulting Services (ICS) groups, the outcome of which consolidated the
existing expertise which will be tapped to support, service, and supervise institutional business. IFS is dedicated to
supporting institutional investors through local Raymond James advisors by providing fiduciary guidance for
institutions such as municipalities, foundations, endowments, retirement plans, and other relationships.

There have been no changes in ownership, or restructurings of the firm or local office and no personnel
reorganizations within the local team over the last three years. We also do not anticipate any future significant
changes in the immediate future.

3. Please describe the ownership structure of your organization giving specific details with regards to
your parent and any affiliated companies. Include an Executive Summary of not more than three (3)
pages identifying and substantiating the basis of the respondent’s contention that it is best
qualified to provide the requested services for the Fund. Please address what it is that your firm
offers to the Fund that competing firms cannot offer.

Raymond James Financial, Inc. is a public company traded on the New York Stock Exchange (RJF). As Raymond
James advisors, we offer a full breadth of resources, including the Institutional Consulting Services team,
exceptional client service, capital markets assessment, and asset allocation guidance. Unlike large Wall Street
firms, however, we believe our size makes our advisors more approachable, accessible and accountable.

Your questions are handled by our local team, not from afar like the approach of many larger firms. Because of our
size we are able {o advocate for your needs at the highest levels of the organization. By combining the accessibility
of our local consulting team with the institutional consulting resources of Raymond James, we are able to provide
clients with comprehensive, individualized strategies and first-class service.

Raymond James Financial, Inc. Subsidiaries
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As you progress through this search process, you will find that there are a number of firms and professionals who
can provide consulting services. What differentiates Raymond James and our Institutional Consultants from other
investment advisory firms are the experienced professionals at our firm, the resources behind our work, our ability
to customize our work to meet your organization's individual circumstances and needs, as well as the effective long
term relationships we build with our clients. Several factors that differentiate our style and approach to institutional
consulting, from our competitors are:

s We dedicate significant professional resources to each client relationship. Each of our institutional clients is
served by a team of accessible, experienced, consuilting professionals. We do not treat organizations as if
their investment needs are all alike which is a key differentiator that helps us develop, and maintain long-
term relationships with our institutional clients. Working with the Raymond James IFS Consulting team
allows us to provide a level of personalized service, hands on experience, and professional dedication to
getting the job done, that we feel truly sets us apart.

e Our current and past involvement with a diverse range of institutional organizations gives us valuable
insight and experience, which we share with our clients.

¢ Raymond James is a financially sound firm. Due to our firm’s culture of conservatism we were able to
withdraw our TARP application and did not take government bailouts during the financial crisis that began
in 2008.

« One of the significant characteristics of our firm is that we aré in the process of growing our business in a
careful and measured way. We are particular about the opportunities we pursue, seeking those consulting
relationships where our experience will be valuable, where we can have an important and meaningful role
with our clients, and where we can truly make a difference.

o Finally, our willingness to do whatever it takes to get the job right is paramount in our approach to working
with our clients.

Board members, through the By Invitation Only program (BIO), are encouraged to coordinate through Southern
Wealth Management Group of Raymond James and to schedule a visit to Raymond James corporate headquarters
in St. Petersburg, Florida. The agenda can include sessions with senior members of IFS Consulting, Due Diligence
and Institutional Research analysts. We believe these meetings will demonstrate our dedication to this relationship
and our willingness to deliver exemplary client service and access to your organization.

Differentiator | Primary Consultant
Below are intangible items which represent what | believe are truly unique benefits my team brings to the City of
Columbus relationship:

e | have worked with the Columbus Consolidated Government for 18 years and during that time have
implemented a disciplined approach, based in guiding the Pension Board to make prudent and balanced
decisions as fiduciaries.

e My dedication to the relationship is further evidenced by the fact that during the last 18 years, | have not
missed a single Pension Board meeting.

* Knowledge of historical changes to the By-Laws, when there have been changes, and why:

o | helped develop, and revise the Investment Policy Statement many times over the years and will
continue to provide consistent guidance.

o My team has a unique understanding of the restrictions and goals of the IPS.

o In conjunction with the Board, | have made revisions, and additions to the IPS that are designed to
provide flexibility, and clarity.

e Because the Plan is subject to State Law restrictions it is of utmost importance that the consultant have a
deep understanding of the requirements. Not only do | meet this qualification, but | understand the impact
to the asset allocation of being considered a “Large Retirement System”.

« Based on the long term working relationship with the Pension Board, | generally have a good
understanding for your perspectives, tendencies, and tolerances, and have developed a good working
relationship and have history with key City employees such as Angelica, Pam, Reather and Denise, with
whom the Consultant will require frequent contact with.

e | have and will continue to provide monthly reporting in person which may be difficult for firms without a
local footprint
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e During difficult times within the financial markets my availability to the Board is an assurance. | take pride in
my actions during the Financial Crisis when we met with each City Councilor to discuss the market, the
Fund, and steps the Pension Board was taking to adjust to the environment.

s | participated in and was part of the Pension Reform, an important process which required understanding of
the changes, and why they were made, which in my view is critical.

All of these points | make to demonstrate that the City of Columbus relationship is complex and unique. | believe to
truly have your arms around the relationship, the Investment Policy, establishing a rapport with the Board and the
key employees takes time and effort. My experience as the Consultant for the past 18 years will keep my learning
curve to a minimum and help the board maintain an efficient process to your investment advice both now and in the
future. My history and knowledge of this Board and this Plan is what | bring to the relationship that is truly unique.

4. How many years has the firm been providing pension-consulting services to DB plans, Public
Plans, and Corporate Plans? Please include the categories of services available to clients during
this period.

We take tremendous pride in our firm's industry-recognized expertise, prudent management approach and proven
track record of seamless investment delivery. For more than 40 years, Raymond James has proactively helped our
institutional clients meet their financial goals and fiduciary obligations.

Raymond James provides investment consulting to corporations, corporate-insurance, high net worth families, high
net worth trusts, Native American tribes, endowments, foundations, pension plans, and QRPs (such as 401K, DC-
Pooled, Defined Benefit, Taft Hartley).

| specialize in developing and monitoring the relationships between fiduciaries, boards and third-party investment
management organizations. | assist trustees in:

Developing appropriate spending policies (if applicable)

Establishing investment policies that are consistent with plan needs

Review or development of an Investment Policy Statement

Constructing a diversified portfolio through asset allocation studies

Evaluating and selecting appropriate investment managers/funds through our due diligence process
Objectively evaluating the performance of the investment managers/funds on an on-going basis
Fiduciary support services and board education

e © & & o o o

5. Please describe the financial condition of your firm and include a copy of the firm’s audited
financial statement for the most recent annual reporting period.

A copy of the firm’s most recent annual report has been included in our package. Additionally, please see an
overview of Raymond James which has been provided on the next page.
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Raymond James At A Glance

Raymond James has delivered 127 consecutive quarters of profitability. We credit much of this performance
to the firm’s client-first perspective and adherence to its founding core values of professional integrity, advisor
independence, and a conservative, long-term approach to investing.

STRENGTH AND STABILITY

BY THE NUMBERS Diluted quarterly earnings per share
2,00
» Approximately 8,000 financial advisors .
» Approximately $838 billion Lo
in total client assets '
125
» More than 2 X required total
capital ratio 169
» BBB+, stable outlook 075
credit rating (sap) 0.5
025
aa
DID YOU KNOW? A DIVERSIFIED SET OF BUSINESSES*
Continuing its tradition of giving back, Total §7.7 billion

Raymond James and its associates donated Total net revenue shows fiscal year dats ending Sept. 30, 2019

$56.4 million to charitable organizations in
2018, including 56.25 million to the United
Way and its partner agencies.

CAPITAL MARKETS

Raymond James was the first in the nation

RATRAOND JAMES Badl
1o publish its Client Bill of Rights, setting the A

PRIVATE CLIEMT
standard for the industry, ‘GROUP

ASSET MANAGEMENT

hart: are intandzd

Dollar smourts dor

riot baing depizled

eonts of Raymend Jemes Firancisl ing

As of 9/30/2019. Past performance is not an indication of future resulfs. The information provided is for informational purposes only and is not a solicitation
to buy or sell Raymond James Financial stock. A credit rating of a security is not a recommendation to buy, sell or hold securities and may be subject to
review, revisions, suspension, reduction or withdrawal at any time by the assigning rating agency. The FORTUNE 500 is an annual list by FORTUNE
magazine that ranks 500 of the largest U.S. corporations based on fiscal-year total revenues. FORTUNE and FORTUNE 500 are registered trademarks of
Time Inc. and are used under license. From FORTUNE Magazine, June 15, 2018. © 2019 Time Inc. Used under license. FORTUNE and Time Inc. are not
affiliated with and do not endorse products and services of Raymond James Financial, Inc.
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6. Is your firm, its parent or affiliate, a Registered investment Advisor with the SEC under the
Investment Advisor Act of 19407 If not, what is your fiduciary classification? Please state whether
your firm is or is not, a fiduciary as the term is defined by the Employee Retirement Income Act of

1974 (ERISA).

Raymond James & Associates, Inc. (RJA) is a registered investment adviser (RIA) with the U.S. Securities
Exchange Commission (SEC). Richard Swift is an investment adviser representative of RJA. Additionally, we can
provide investment advisory services as an ERISA fiduciary in a 3(21) capacity, as set forth in, and subject to

applicable agreements.
Registration does not imply a certain level of skill or training.

7. Does your firm have a written Code of Conduct or Ethics? Please state whether your employees
comply with the Code of Ethics and Standards of Professional Conduct of the CFA Institute or a
comparable code of conduct standard?

Raymond James Financial, Inc., including its subsidiaries and affiliates has adopted a Code of Business Conduct
and Ethics to reflect the core principles embodied in our Mission Statement: providing the highest level of service
with integrity; adhering to the spirit and letter of applicable laws and Company policies; respecting and protecting
the Company's resources and relationships; working cooperatively with and supporting our fellow Associates; and
giving back to the communities in which we live and work. In addition to compliance with The Code, Raymond
James professionals are required to comply with all applicable codes of ethics and conduct for any organization
from which they hold a designation, including the CFA Institute. The Code of Business Conduct & Ethics and
associated policies can be viewed online here: https://www.raymondjames.com/investor-relations/corporate-
governance/codes-of-ethics

8. Has the firm, the Primary Consultant(s), or any other Officer or Principal been involved in any
litigation or other legal proceedings or any government investigation or regulatory process
involving allegations of fraud, negligence, and criminal activity, violation of law or regulation, or
breach of fiduciary duty relating to pension consulting activities over the past five year? If so,
provide an explanation and indicate current status.

Richard Swift not currently involved in any litigation and have not been previously. The advisor's, ADV Part 2B has
previously been provided to the Pension Board but can be provided again upon request at any time.

From time to time, Raymond James Financial, Inc. and its subsidiary companies are subject to various claims and
legal proceedings.

e Please provide a description of any litigation of discrepancy action in which your firm is
presently engaged, or was subject to in the past five years that involved any fine or for which
you are subject to any professional disciplinary action.

Though the Firm has been involved in litigation in the past, the litigation has not materially affected the Firm’s ability
to provide investment advisory services to its clients. Please see the Raymond James & Associates ADV Part 2A
included as Appendix 5 for additional information. Information about the broker dealer is available via BrokerCheck
by FINRA here: hitps://brokercheck finra.org/firm/summary/705

¢ Please describe any current situation about which you reasonably believe my present a conflict
of interest or create the appearance of a confiict of interest in the event that your firm is
selected to perform the services called for under this RFP.

We do not believe there are any potential conflicts of interest that would inhibit us from properly servicing the City of
Columbus.
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SECTION il - DEPTH AND EXPERIENCE OF PERSONNEL

9. Provide an organizational chart, across all offices, of the investment-consulting portion or your
firm’s business. List the number of employees, professional and support, in each function and/or
location. Indicate any areas of special pension consulting expertise, or designations (i.e. CFA,
CIMA, FSA, etc) these individuals possess.

Raymond James | Consulting Resources, and Analysts

INSTITUTIONAL FIDUCIARY SOLUTIONS (IFS)

~Marc Cahn_
Senior Vice President

IFS Consulting

Don MacQuattie Bo Bohanan
Vice President Director
CEBS® AlFe, ppC®
Bob Burns Davld Drakulich
CFA®, AIF® CRPS®, AIF®, CPFA,
Susan Schneider ppce
CIMA®, CIMC®, David Marsh
CRPS®, AIF® CRPS®, AIF®
Dickson Logan Kevin Kuzianik
AIF®, CPFA CRPS®, CPFA, AIF®
Todd Fullam Matt Szabad
CPFA, AIF® CFP®, CRPS®
Shelly Hardison Annemarie Burgess
CRPS®, CPFA, AlF® AIF®
Kevin Kozak Chris Spurgeon
CRPS®, AlF® CRPS®, AIF®
Andrew Kell
CRPS®, AIF®

IFS Supervision

John Carelli Sherri Ferguson
Director CFP®, CEBS®,
AlF® AWMAS, CRPC®
Brett Sapp Brendan Dallor
CRPS®, AIFe CRPS*®, AIF®
Nicholas Slater Craig Hochman
AIF® CRPS®, Alf®
Kacy Nastari Josh Sclafani
AlIF® PMP®
Dwayne Willlams Jennifer Pelon
AlF®

IFS Product & Strategy

My Edmonds Josh Anderson
Vice President CIMAS®, CRPS®
CFP®, CIMAS, AIF® Jake Hertzfeld
Mary Ann Goltl CFA®, CIPM®
CIMAS®, AIF® Martin Mitela
Kevin B. Mahoney AIF®
AlF®

MUTUAL FUND RESEARCH

Erina Ford

) Peter Greenberger
Director Director
CFA®, CAIA CFA® CFP®
Jon Wallace Travis Brickfield
CFAS, CAIA
Evan Cain
Danlel Pitcher
CEP® James Crowther
Caroline Petty

ALTERNATIVE INVESTMENT GROUP

Christopher Butler Brad Sussman

Senior Vice Vice President
President CFA®, CAIA®
CFAS, CAIA® Marla Garcla
Matt Poland CFA®
Director Charlie Kusche
Jackson Long CAIA®
CrA® Felipe Manzo

Total Designations

19 CFA® 2ppC® 1 CRPC®

4 CIMA® 12 CRPS® 2cipme

2 CEBS® 1AWMA® 10CAlIA®

22 AIF® 2CPFA 1FRM®
3CFp®

ASSET MANAGEMENT SERVICES (AMS)

Nicholas Lacy*
Chief Portfolio Strategist
CFA®
Thomas Thornton*
Senior Vice President
Research Director
CFA®, CIPM®, CAIA®
Erlk Fruland*
Chief Operating Officer
RIJA Private Client Group

Due Diligence

Carlos Panatex
CFA®

Glenn Hudson

Andrew Read*
Vice President
CFA®
Lawrence Gillum
CFA®, CAIA®
Drew Gillis
CAIA®
Jeffrey Gardner
CFA®
Patrick Rassi
CAIA®
John Cheng
CFAS, CAIA®
Tyler Martinasek
CFA®

. Asset Allocation

Kevin Pate* Eric McNew
Vice President CFA®
cAlA® Ricky Gallo
Jeremy Brothers Daniel Schutz
CFA®, FRM®
Dusica Tomasevic

Sandrina Riddell "
CFA® Michael Meleen

Mark Arkelian
CFA®

Johnny Suarez

Logan
Grosenbacher

Andrew Flinner
Alex Bolton
James Dowdle
Leon Faust
Truc Bul
Lisa Marshall
Laura Tsiguloff

Raymond James information as of 8/1/18. *Asset Management Services Investment Committee member (AMS IC): The AMS Investment
Committee is composed of experienced personnel within AMS Management and Research. The Committee collectively determines the asset
allocations for Freedom and Freedom UMA strategies, as well as making hiring and firing decisions for AMS managers. The Alternative
Investments group is a division within Raymond James and is not part of Asset Management Services.
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IFS Consulting is a team of investment professionals who assist in the implementation of institutional investment
strategies. You can have comfort in a prudent, disciplined process, which adheres to well-established stewardship
standards and is backed by our firm’s philosophy of conservative management.

Asset Management Services
Raymond James Asset Management Services offers a range of innovative platforms for separately managed
accounts. These programs incorporate institutional approaches to asset allocation and manager selection.

The Asset Allocation and Manager Due Diligence teams comprise the AMS Due Diligence department. The
Asset Allocation Team is a group of professionals charged with developing asset allocation portfolios to fit various
broad risk tolerances, while the Manager Due Diligence Team conducts the following tasks on all investments
utilized in AMS portfolios:

+» Monitors the firm, personnel and portfolio + Conference calls

» Manager contact * Develops relationships with managers

* Onsite visits « Quarterly quantitative and qualitative reviews
* Meetings at the home office s Issues status updates

10. Please name and include a brief resume of the person(s) you propose to be Primary Consultant(s)
primarily responsible for the relationship(s) with the Board. Estimate the percentage of their time
dedicated to the Fund. Identify specific areas of expertise relating to pension consulting.

Richard B. Swift | Senior President, Investments

Richard Swift is a Financial Advisor with Raymond James with 28 years in the Financial Services Industry and 21
years as a Financial Advisor and has achieved the title of AIF (Accredited Investment Fiduciary). Richard provides
investment consulting to high net worth families, endowments, foundations, Pension Plans and Corporations.
Richard worked at Morgan Stanley for 15 Years before joining Raymond James & Associates, Inc. in September,
2013. Richard graduated from The University of Georgia with a Business/Journalism degree. Richard lives in
Columbus with his wife Hannah and has 3 Boys, Richard Jr 22, Perk 21, and Charles 17.

| estimate that | will spend approximately 30% of my time managing the City of Columbus relationship. My areas of
expertise in Pension Consulting are as follows;

Attention to the Detail
| work hard to make sure that the Pension Board is well informed and that the material | present is accurate and

timely.

Pension Board Communication

| seek to develop a strong working relationship with the Pension Board. | believe that understanding the Board's
risk tolerances and tendencies are critical. The ability to communicate good and bad news to the Board in a way
that is understandable and practical is important and | believe is one of my strengths.

Prudent Balanced Approach
Because of my experience with the City Pension Board, | understand that the Board believes in making decisions

that are well thought through and always keep in mind the health of the Plan.

Manager Search and Selection

This is an area that | will spend much of my time on when the need arises. | will work with our Asset Management
team to review managers, available through the RJCS program, and narrow down to a manageable list of
managers that seem to be a good fit. Then | will typically engage a sub-committee of Pension Board members and
review the choice and provide the details and commentary needed to help the board make a selection.

260 BROOKSTONE CENTRE PARKWAY // COLUMBUS, GA 31904 // T 706.257.7900 // F 706.257.7950
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC

22 of 168



11. Provide an organizational chart specific to the consulting group which would be handling the Fund,
including all individuals, functions, positions and titles, with brief resumes.

Richard Swift will act as the primary consultant to the Pension Board and wili tap into the resources of the various
IFS and Analyst teams detailed in our response to question 9 above. Below we have provided biographies of those
IFS analysts that are most closely involved with the portfolio:

Robert C. Burns, CFA, AIF®

Business Development Officer, IFS Consulting

Robert Burns serves as an IFS business development officer in the home office of Raymond James. Robert has
been in the investment management business since 1995. Prior to joining Raymond James in 2006, Robert spent 9
years at McDonald Investments, Inc. in Cleveland, Ohio, where he last served as Director of the Managed Assets
Group. Previous to McDonald, Mr. Burns worked at the Federal Reserve Bank of Cleveland and during his military
service he proudly served as an officer in the United States Marine Corps.

Mr. Burns holds a Bachelor of Science degree in Finance from Bowling Green State University as well as the CFA
and AIF® designations. In addition, he is a graduate of the Sl which is an executive education program at the
Wharton School. He is a member of the CFA Institute, the MidSouth Association for Business Economics and the
Cleveland Society of Security Analysts.

Susan C. Schneider, CIMA®, CIMC®, AIF®, CRPS®

Manager, Institutional Fiduciary Solutions Consultant

Susan Schneider serves as Manager, Institutional Fiduciary Solutions with the Raymond James Institutional
Fiduciary Solutions team. As a senior institutional consultant, she is also responsible for institutional consulting
advice and proposals. She has been in the financial industry since 1995 and specializes in the delivery of the
investment management consulting process including investment policy development and review, asset allocation,
manager search and selection, and ongoing due diligence and monitoring. Prior to joining Raymond James, Susan
managed the institutional consulting team at McDonald Investments and managed Portfolio Consulting Services for
Key Private Bank.

Susan has earned the Accredited Investment Fiduciary® professional designation, awarded by the Center for
Fiduciary Studies. Susan also holds the Certified Investment Management Analyst® designation, administered by
the Investments & Wealth Institute™ and taught in conjunction with The Wharton School, University of
Pennsylvania and also the Certified Investment Management ConsultantS™ designation. Susan is also a CRPS® or
Chartered Retirement Plans Specialist® designee through the College for Financial Planning. She also completed
the Applied Behavioral Finance Certificate Program through the Investments & Wealth Institute™. Susan holds a
B.A. in Biology from University of California, Santa Cruz.

Susan was recognized as an individual who demonstrates exceptional skills in coordinating and motivating groups
of volunteers for major fund raising projects for the benefit of more than one charitable institution and a commitment
to the advancement of philanthropy by being hamed as an Honoree for Outstanding Volunteer Fundraiser® by The
Association of Fundraising Professionals Genesee Valley Chapter in 2011.

Susan currently resides in Pittsford, New York with her husband, Christopher. In her spare time, Susan actively
enjoys her many hobbies, dedicates time to her local Humane Society and always looks forward to spending time
with her son, Rob and his wife, Toni.

* Criteria for Honoree for Outstanding Volunteer Fundraiser was nomination by a local charity and verification of involvement with other charitable
organizations.

Andrew Keil, AIF®, CRPS®

Senior Institutional Fiduciary Solutions Consultant

Andrew serves as a Senior Institutional Fiduciary Solutions Consultant with the Raymond James Institutional
Fiduciary Solutions Team (IFS). He is responsible for institutional consulting advice and portfolio construction. He
has been in the financial industry since 2007 and specializes in the delivery of the investment management
consulting process including investment policy development and review, asset allocation, manager search and
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selection, and ongoing due diligence and monitoring. Prior to joining [FS, Andrew held a Vice President title with
Raymond James' Fixed Income Capital Markets, an AVP title with the Asset Management Group of Raymond
James, and was co-lead of business development with the Alternative investment Group of Raymond James.

Andrew graduated from Eckerd Collage in 2006 with a Bachelor of Science in Business Administration, and holds
his Series 7, Series 66, and Variable Life & Health Insurance licenses. He has earned the Accredited Investment
Fiduciary® professional designation, awarded by the Center for Fiduciary Studies and the Chartered Retirement
Plan Specialist® designation through the College for Financial Planning.

12. Explain how the Consultant(s) and the team dedicated would function, including Lead Person, back
up, quality control procedures and support services.

The lead advisor to this relationship is Richard Swift. At the branch level Richard is the Senior Advisor of Southern
Wealth Management Group of Raymond James with added support from John C. Martin, Managing Director, and
Branch Manager. Beyond the branch level, Richard has the support of Raymond James Institutional Services who
are involved with institutional clients and have knowledge of the relationship.

13. Please explain the procedure for addressing the Fund issues when the Primary Consultant(s) or
other assigned personnel are traveling or unavailable. .

Should Richard be unavailable, the City's account will be serviced by his branch support staff comprised of one
lead Sales Associate, one back up Sales Associate with guidance from John Martin, Managing Director and Branch
Manager. The Raymond James Institutional Fiduciary Solutions Consulting team is also available when needed.

14. Please describe your firm’s back up procedures in the event the key personnel assigned to the
Fund account should leave the firm. If applicable, give an example of a situation where this
procedure has been utilized.

Barring any unforeseen incidents we do not anticipate any changes to the primary consultant’s status within the
firm. That said, should the primary advisor leave Raymond James and move to another firm, we believe that our
clients are the clients of the Advisor. Should the client decide to move with the Advisor, we will accommodate the
client in that effort. In fact, this flexibility is part of the contract that Raymond James has with their Financial
Advisors which is unique in the industry. However, should the client wish to remain a client of Raymond James, we
would immediately work with the local Branch Manager and our Institutional Fiduciary Solutions Consulting team to
determine a suitable and qualified Advisor to take over as the primary consultant.

15. Please indicate the turnover of professional staff (Senior Management and Consulting Personnel)
over the past five years.

There has been no turnover within the Southern Wealth Management team over the past five years. Additionally,
key consultants within IFS, Bob Burns and Susie Schneider, have remained with Raymond James since the
Pension Board initially transitioned the portfolios to Raymond James. As it pertains to the AMS Investment
Committee which ultimately approves managers to the RJCS platform, there has been no turnover within the last
five years.

16. Please list key Senior Staff hires over the past five years.

There have been no key staff hires to Southern Wealth Management's team over the last five years. When IFS was
formed in 2017 by combining the Institutional Consulting Services and Retirement Plan Consulting teams Marc
Cahn was tasked to head the newly formed IFS department. Since then the department was formed it has grown to
over 70 professionals tasked to support institutional business within Raymond James.
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17. Describe your firm’s compensation arrangement for professional staff. How does this arrangement
encourage the retention of key individuals?

Financial advisors are paid via the advisory fee. Executive compensation plans may include salary, bonus, profit-
sharing plan, ESOP, and stock-option programs. In regards to our Due Diligence teams, they are incentivized to
provide quality managers in the RJCS platform whom | have access to in support of The City of Columbus’ Pension
Plan.

SECTION lll - CLIENT BASE

18. Please indicate the composition of your client base using percentages for each of the following;
Public Pension Funds, Corporate Pension Funds (DB), Corporate Pension Funds (DC),
Foundations, Endowments, Board Designated Funds, and others.

Richard Swift currently supports the following business as broken down by assets:

Defined Benefit Plans 42%
Defined Contribution Plans 11%
Endowments/Foundations 2%
Other Clients 45%

The Institutional Fiduciary Solutions (IFS) division of Raymond James is responsible for providing supporting
resources to advisors and supervision of the following assets:

Institutional Fiduciary Solutions - Consulting Assets as of 12/31/2018

Client Type Total Assets
Corporate $44,149,882,336
Endowment $584,653,243
Foundation $4,496,393,694
Non-Profit $7,356,265,796
Municipality $6,916,194,198
Native American $57,144,771
Family Offices $927,607,448
Multiple-Employer / Taft Hartley Plans $5,442,876,794
ERISA / Retirement $58,610,645,973
Total . . $128,541,664,252

The above data is as of 12/31/2018. This data reflects assets as reported by Institutional Fiduciary Solutions and has not been independently
verified.
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19. Please provide a current list of your ten largest clients including name, contact, telephone number,
asset values, number of years the client has retained your firm and product or service the client
uses. Include clients that are similar to the Fund in assets. Submission of the proposal shall
constitute agreement that he Board may contact any of the clients as references.

IFS Client List

INSTITUTIONAL CONSULTING & ADVISORY SERVICES

Taft-Hartley Plans
Hawaii lronworkers Local #625
Hawaii Shopmens Local #803

Carpet Linoleum & Soft Tile
Local #1926 B

Hawail Operating Engineers Local #3

Laborers Internationa! Union of
North Americe Local #368

GSC- International Longshareman’s
Association Local #1303

Public Clients

Fed. States of Micronesia Social
Security Administration

Mobile — County Retirement Plan

Rep. of Palau Civil Service
Pension Plen

Pohnpei Port Authority

Corporate Clients

Total Systems Retirement Plan

alebama Longshoreman Mutua!
Association

American Structure Point
Patriot Timber

MATCO Credit Union

&5C Trust Corporation

Fed. States of Micronesia
Fetroleum Corp.

Century Insurance Co. Lid.
Marianas Pacific Distributors, Inc.

Falau National Communications
Corporation

istand Holdings Corp.
Kahala Hotel

Nationa! Mortgage & Finance

John B. Lovett &
Associates, LTD.

pModern Bank, N.A.
Nyack Hospital

Petron/Penetone
Corporation

General Trading
Company

Rockland Paramedic
Services

Beckerle Lumber
Supply Co.

Schultz Ford Lincoln
Mercury, inc.

W.H. Green & Associates

Subaru Distributors Corp.

Cotter Schools
Saint Mary's Cemetery

Private & Public Mon Profits

Bedsole Foundation

Foundation for Oscecla
Education

Dsceols Center of the Arts

Mid-Shore Community
Foundation

1282 Foundation {formerly
Conemeaugh Health Foundation}

Chambliss Center for Children
Catholic Diocese of Jackson, M5
Little Red Door Cancer Agency

Guam Community College
Foundation

Marianas Public Land Trust
University of Guam

Satawal Islend Trust

St. kohn's School

Erie County Medical Society

This Partial Client List is representative of the institutional dlients who utitize the firm’s consulting and/or investment advisory services ang have granted
permission for inchusion on this list gz of 123172016, it is unknown whether the listed dients approve or disapprove of the services provided.

22819 Raymond fames & Azzacistes, Inc, Member New York Stack Excharge/SIPC ©2019 Raymond James Firancis! Services, fac,
Member FINRA/SIPC Investment products are: not deposits, not FOICANEUA inzured, mot insured by any government sgency, not bank
guaranteed, rubject to risk and may joze value, IF319-2377342 Expires 151172010

RAYMOND JAMES®

20. Please give details on the number, name(s) and asset values of any client relationships that were
either terminated or not renewed in the last three years with reasons for the termination or

nonrenewal.

Richard Swift's Team has not lost any Institutional Clients in the last 5 years. IFS does not currently track this

information.

21. Please give details on the number, name(s) and asset values of any new client relationship gained

in the last three years.

Richard Swift's Team has added 2 Defined Benefit Plans and 2 Defined Contribution plans to his book in the past 5
years totaling $106 Million as of 9/30/2019. IFS does not currently track this data.
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22. Please explain your firm’s goals and desires for expansion, particularly how such goals pertain to
accepting new client business and the quality of service to all clients. Is there a limit to the number
of new clients your firm will accept? At what point will you need to add additional staff? What are
the client/consultant ratios of both the firm and the proposed Primary Consultant?

One of the significant characteristics of our firm is that we are in the process of growing our business in a careful
and measured way. We are particular about the opportunities we pursue, seeking those consulting relationships

where our experience will be valuable, where we can have an important and meaningful role with our clients, and
where we can truly make a difference.

From the perspective of the Primary Consultant. | believe | have a good balance of clients. | do not intend to add
additional Large Plans the size of the City's Plan to my book of business at this time. However, should the
opportunity present itself and | am awarded another sizable relationship, | will make sure that | work on it with the
proper amount of additional staff so that my time and energy to the City’s relationship is not compromised. At this
time when managing relationships with $300MM+, my client to consuitant ratio is 2/1.

SECTION IV — INVESTMENT POLICY ANALYSIS AND ASSET ALLOCATION

23. Describe your géneral approach to controlling risk.

Defining risk can be client-specific. In the context of a real-world application, determining risk is based more on
qualitative and behavioral factors than a quantitative formula. Standard deviation, while not particularly relevant to
the average investor as a measure of risk, can still be translated into a practical definition of risk. The performance
characteristics (return, risk, and correlation) for the broad asset classes change over time and cannot be accurately
forecasted. Determining the allocation to sub-categories (e.g., small cap stocks, international equity) is best
executed at the individual plan level. Tradeoffs between volatility and potential upside must be weighed for each
plan, and the plan’s budget, in terms of risk, must be defined.

Through our asset allocation studies for The City of Columbus' Pension Plan we are able to assist you with
identification of a portfolio return assumption and modeled loss statistics that can be indicated in your investment
policy statement. Our capital market assumptions, investment policy review, and/or development and the asset
allocation studies and client service plans are discussed in the questions below. Each of these items is an integral
part of the consulting process that allows us to identify the risk parameters for your specific plan. The risk profile of
the plan will be documented in the quarterly Client Service Plan and the risk statistics of the portfolio will be
included in the quarterly performance reports so that the monitoring of risk is a continual process.

24. Describe your firm’s involvement in preparing guidelines for investment managers/funds.

We will assist in the development of an investment plan which takes into account specific goals and objectives, time
frames, risk tolerances and income needs of the Columbus Consolidated Government Public Employee Retirement
Systems Pension. For institutions, this first step of the process encompasses the following: -

o Recommending Appropriate Spending policy, Cash Flow policies, Distribution policies - These goals will
vary from institution to institution from keeping growth commensurate with inflation to matching the growth
of the investments. Often one important decision is the tradeoff between current versus future spending, if
any.

+ Assessing Investment Objectives - These investment objectives represent the cornerstone of your
investment plan and strategy, and articulate expectations to all parties involved. The development of
reasonable investment objectives is crucial when developing the appropriate asset allocation policies
needed to manage the assets.

¢ Collaborating in Drafting/Revising the Investment Policy Statement that includes all of the investments
objectives and strategies defined above. It outlines all of the key assumptions and expectations that will
guide the investment management of the portfolio moving forward. A well-drafted Investment Policy
Statement should include information in each of the following areas:
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Summary: executive summary, background

Purpose: intent of IPS, goals and objectives of the portfolio, spending policy

Parties and duties: committee, consultant, managers, custodian

Asset classes: description of asset classes, targets with min & max weightings, representative

indices, investment restrictions

o Investment Managers: minimum requirements, defined performance criteria, performance
monitoring, and conditions for terminating a manager

o Review and monitoring: timeframe for IPS review, parameters for rebalancing, monitoring costs,

approval and verification

O 0O 0 O

The process of writing the policy statement starts with researching the documents, reviewing the fund, and
surveying your board and committee members about their degree of involvement in management of funds and their
sense of return expectation and risk tolerance. The information collected and exchanged during these discussions
outlines your goals and objectives for the fund. A draft investment policy document would then be written (revised),
reviewed by your committee and board, and with final modification, approved as the fund's guiding document.

25. Discuss in detail the theory and methodology of your asset allocation model. How does your firm
develop asset class assumptions, including returns, risks, correlations, constraints, and scenario
forecasting? Include a sample asset allocation report with your response.

Asset Management Services (AMS) utilizes forward-looking capital market assumptions based in part on passive,
long-term market expectations for the next 10+ years. These assumptions, are used as the foundation for the
institutional investment process. In the model construction process, AMS applies an active return (alpha) overlay to
the passive estimates, based on AMS proprietary research of expected risk-adjusted excess returns generated by
active managers for each asset class. In addition, the AMS Due Diligence team hires and monitors institutional
quality money managers for the RJCS program in an attempt to maximize alpha opportunities in each asset class.

Additionally, please see our response to question 27 below.

26. Explain how your firm interacts with the Plan’s Actuary? Please describe your working knowledge
of actuarial issues relating to DB plans.

For the past 18 years, | have acted as the consultant to defined benéefit relationships. Each year, the consultant is
called on to work with the Actuary as they prepare their annual actuarial report. Therefore, | have worked closely
when called upon with the actuaries and understand their role very well. | have also participated in working with
actuaries when it comes to special studies that need to be done to consider potential changes to Pension policies
and/or assumptions.

27. Explain your process for recommending an overall portfolio structure for DB plans, giving
particular attention to its relationship with the investment policy and asset allocation plan.

An integral part of your overall investment policy is the portfolio’s asset mix. IFS offers an asset allocation study the
goal of which is to establish a strategic asset mix that seeks to identify the probability of your portfolio reaching your
long-term investment objectives.

The allocation process begins by profiling The City of Columbus’ Pension Plan to establish specific requirements
concerning liquidity, income, funding requirements, long-term growth, investment time horizon, return objectives
and risk tolerance. The nature of your organization guides the selection of the appropriate asset classes. A
combination of assets having dissimilar characteristics (low correlation) creates a diversified portfolio that can
weather a variety of economic environments. We work closely with your trustees, and committee members to
establish which asset classes are most suitable for each asset pool. Selection of the asset classes requires a
review of historical profiles which are then adjusted to reflect our thoughts on current capital market assumptions.

After asset classes are chosen, a menu of portfolio allocations are derived from the estimates showing a series of
asset mixes that seek to offer the maximum return for each given level of risk. Analyzing these options
demonstrates how the current structure can be altered in an effort to improve its return or risk characteristics. The
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flexibility of the asset allocation model permits simulations that demonstrate the difference between the current
allocation and any allocation for comparison. The allocation model allows us to test alternatives that may have the
potential to improve the probability of meeting your long term objectives. The asset allocation, return assumption
and modeled loss statistic is documented in the Investment Policy Statement.

Once implemented, the actual asset allocation must be periodically reviewed and adjusted as necessary. Asset
allocation, while strategic in nature, must also be dynamic in order to incorporate any changes to your portfolio’s
requirements.

As a part of the quarterly performance review, we will present to you, a discussion of your portfolio’s asset
allocation. The asset classes utilized; the target policy for each asset class; and the desired ranges are analyzed.
Acceptable styles within each asset class and comparisons to the long-term, absolute benchmark are also included
in this review.

28. Outline your process for maintaining and providing a continuous review of investment policy, asset
allocation and portfolio structure.

Fiduciary responsibility is an area where we believe our firm is an institutional consulting leader. We implement a
four step process of organizing, formalizing, implementing and monitoring all relationships we service. Our
proprietary Institutional Client Service Plan (CSP) is an important tool we use for ongoing client servicing and which
is included in monthly reports to the Pension Board. Accountability and transparency are the cornerstones of our
institutional process and the CSP is the proof statement of implementation and monitoring of fiduciary
responsibility.

The CSP guides you through a sound process that is designed to assist fiduciaries with their stewardship
responsibilities by documenting the on-going process, helping to identify areas of the portfolio that require attention,
and measuring performance by determining if your objectives have been met.

It also provides an executive summary of the goals, objectives, criteria and asset allocation in the investment policy
statement and makes note of areas the current portfolio may differ, while allowing for the documentation of
observations and recommendations by me to the Pension Board. A review of these items each quarter serves as
an opportunity to make any needed revisions in the fund’s portfolio and/or investment policy statement.

Please see Appendix 1 for a Sample Client Service Plan (CSP).
SECTION V — PERFORMANCE REPORTING

29. Please give a brief overview of the hardware and software systems used in the production of
performance reports. Is the software developed in-house? Is any production work subcontracted to
another firm? Do you offer on-line capability to clients?

We offer customized institutional performance reporting via the InvestorForce suite which can included the following
analytics customized to meet your needs. The investorForce suite is now owned by Investment Metrics which
currently measures and reports on over $10 trillion of assets under advisement for 5,500+ institutional plans, and
10,000+ defined contribution plans, in an accurate and efficient manner. While the Pension Board is already familiar
with this report suite, we have included an Introduction to InvestorForce as Appendix 2.

Alternative Analytics

Asset Allocation Analytics

Attribution Analytics — Holdings Based
Attribution Analytics — Returns Based
Cash Flow Analytics

Equity Characteristics — Holdings Based
Fixed Income Characteristics Analytics
Mutual Fund Analytics

260 BROOKSTONE CENTRE PARKWAY // COLUMBUS, GA 31904 // T 706.257.7900 // F 706.257.7950
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC

29 of 158



Performance Analytics

Returns Based Risk and Statistic Analytics
Universe

Benchmark History

Fees and Expense Ratio

Additionally, online reporting is available via Client Center.

30. Discuss the International Equity, International Fixed Income and Emerging Markets capabilities of
your performance evaluation system. Do you have the capabilities of handling currencies other
than the US dollar, and how many clients use this capability?

The focus of the system is based on separately managed accounts which are then designated as International
Equity, International Fixed Income, or Emerging Markets. The s stem is capable of handling foreign currencies.

31. What methods and sources of data do you use in calculating investment performance of a client’s
portfolio? Do you comply with CFA Institute standards for rate calculation? Do you reconcile your
calculated performance with investment managers? Describe this process.

Institutional Performance Analysts with IFS calculate the performance internally via the InvestorForce reporting
suite. Performance is calculated using the Modified Dietz Method which is a mathematical technigue to evaluate a
portfolio's return based on a weighted calculation of its cash flow. The Modified Dietz Method takes into account the
timing of cash flows and assumes that there is a constant rate of return over a specified period of time. This is more
accurate than the Simple Dietz Method, which assumes that all cash flows come from the middle of the period of
time being evaluated.

For accounts held here at Raymond James, we compare our market values, and account activity against the Client
Reporting system. This gives us an apples to apples comparison since the statements are based off of settlement
date whereas our reports (as well as Client Reporting) are based off of trade date. For outside assets, we generally
use online access to log in, and verify market values and account activity. In the absence of online access, we are
dependent on the financial statements provided by the advisor or client.

32. Describe how benchmarks are chosen or developed and how performance is compared to similar
portfolios.

The selection of appropriate benchmarks starts with a decision to invest in a certain asset class or asset classes.
Our due diligence review process will then either confirm that current manager(s) are appropriate to represent the
selected asset class or other managers are reviewed to find an investment manager that can most appropriately
represent the chosen asset class/style of management. Published benchmarks can provide a close approximation
as a performance gauge however they will most always contain investments not found in an investment manager's
portfolio. Therefore, the due diligence process will analyze investment managers and, for index and peer group
selection, will combine analysis of returns-based analysis, correlation and r-squared (high r? greater than 0.80
indicates that manager’s return is closely correlated to the benchmark and therefore the benchmark may be
appropriate). Holdings-based style analysis is then used to confirm chosen benchmarks and a review of the
portfolio holdings verify consistency with stated investment style.

33. What amount of input may the client have in the content and format of an investment performance
evaluation report? Is there flexibility in producing non-calendar period results?

Reports can be customized to meet your needs with over twenty five different report schedules clients can chose
from. The sample report is created for cohesion and does not include all report possibilities. The reporting
stipulation is that the data must be created for month ends.
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34. What quality control processes and written procedures do you have in place? Include a sample
performance evaluation report with your response.

For accounts held here at Raymond James, we compare our market values, and account activity against the Client
Reporting system. This gives us an apples to apples comparison since the statements are based off of settlement
date whereas our reports (as well as Client Reporting) are based off of trade date. For outside assets, we generally
use online access to log in, and verify market values and account activity. In the absence of online access, we are
dependent on the financial statements provided by the advisor or client.

An Introduction to InvestorForce has been included as Appendix 2. Additionally, you may also reference your most
recent quarterly report.

35. Please describe your firm’s process for monitoring investment managers. Relate the process to a
client’s goals, objective, guidelines and investment policy. Specifically include the monitoring of
performance, risk, style integrity, contract compliance, account restrictions, activities creating
potential conflicts of interest, reporting requirements and trading costs.

We have outlined our process below as it relates to selecting specific managers for The City of Columbus’ Pension
Plan to meet the Board's goals, objective, guidelines, and investment policy:

¢ The objective of our extensive review process is to balance the quantitative aspects of an investment
manager with the qualitative strengths. A manager's performance record is the most tangible evidence of
the quality of the organization, but it has no predictive value. Evaluating the people and the organization
behind the results gives the best indication of future performance. After a manager has satisfied all of our
evaluation criteria, the manager becomes eligible to participate in the investment manager selection
process.

¢ The development of a list of the most likely candidates is the culmination of the steps of the manager
search and selection process. This involves matching the plan’s needs and goals with the abilities of the
various managers. The investment policy guidelines provide the parameters for the style of management
and the risk level for The City of Columbus’ Pension Plan.

¢ For plans that use multiple managers, an integral part of the search process is identifying managers with
complimentary investment strategies. Manager styles cycle in and out of favor. A combination of several
managers with differing investment styles diversifies the total account and reduces the impact of short-term
market fluctuations. The plan is more likely to receive the best long-term results by structuring the
portfolio’s investment advisors so that a single manager's short-term under-performance does not
significantly affect the total fund.

» The final selection is made after all the information has been presented. The Pension Board must evaluate
the many aspects of each of the managers versus the plan objectives to ensure they are being met. The
performance of the fund is monitored on an ongoing basis. | am here to guide you through this analysis and
process.

Due Diligence Summary

One of the platforms that we currently utilize in managing The City of Columbus’ Pension Plan assets is the
Ambassador account. We have traditionally utilized mutual funds and exchange traded funds within the
Ambassador platform. From a due diligence standpoint, before, recommending a fund or an ETF, | will compare
and contrast the risk, return and expenses of the securities. In addition, | will ask Raymond James Mutual Fund and
Closed End Fund Research to help me analyze the security and compare to appropriate benchmarks, and peers. |
will also look at how the security fits with the other securities from a risk, return and overlap standpoint. Some of the
services that | use in my evaluation process include but are not limited to: Morningstar, PSN and Raymond James
Research.
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Once, a mutual fund or ETF is in place, | will at a minimum perform quarterly performance reviews. Therefore, at
least quarterly, | am determining whether there is a fund, ETF an Investment Manager that is in need of closer
scrutiny. Should a fund or ETF fall below expectations, | will begin to engage Raymond James' Research to better
understand the problem that may exist and begin to look at comparisons to the appropriate benchmark and asset
class peers. | may also contact the fund’'s company directly to have them elaborate on why their fund may be
missing the mark. Many times | ask for explanations from the fund company in writing and share with the Pension
Board. Should the mutual fund or ETF fall below expectations, and/or the explanation is not sufficient or the under-
performance persists, we will then begin to start working on options relating to this manager/fund/ETF and present
to the board those options which may include termination and replacement.

One additional aspect of my personal “due diligence” is that | work hard to develop a good working relationship with
the representatives and/or portfolio managers of the managers/funds/ETFs. | am in contact with many of them on a
regular basis whether it is to discuss a performance concern or an administrative issue. | believe staying in contact
with the underlying teams that manage assets for the City, allows me to understand the firms better and creates a
relationship where many times | am informed at an early stage of issues or changes that may arise regarding their
performance, portfolio structure, staff changes, mergers, acquisitions and the like.

I would like to highlight our vanous due diligence groups within the firm that | may utilize while constructmg your
organization's portfolio:

Asset Management Services Research Team

Made up of a team of highly qualified investment professionals, the AMS Research team develops optimal, risk-
adjusted asset allocations, and strives to include top investment managers in the Institutional Portfolios, Raymond
James Consulting Services program (separately managed accounts), and Unified Managed Account portfolios.

AMS RESEARCH STATISTICS (Annually)

Onsite Visits 100+
AMS Total $300 Billion under Home Office Visits 250+
advisement
$55 Billion under Conference Calls 150+
Freedom - .
discretion
Traveled Days 100+
Number of AMS 450+
Employees Traveled Miles 50,000+

Extensive Experience

A combined 368 years of industry experience

Average of 19 years of industry experience per person

Thirteen advanced degrees

Twelve Chartered Financial Analyst (CFA) charter holders

Six Chartered Alternative Investment Analyst (CAIA) charter holders

Ongoing Due Diligence
The AMS Research team performs the following analyses on an ongoing basis:

Monitors the firm, personnel and portfolio

Manager contact

Onsite visits

Meetings at the home office

Conference calls

Systems include Callan, Morningstar, FactSet, InformaPSN and Axioma
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e Develops relationships with managers
¢ Quarterly quantitative and qualitative reviews
s Issues status updates

Outside Manager Platform

Through AMS, this consists of other managers that AMS does an initial review on. Once AMS has approved them
for use on this platform, | take over and continually follow-up on changes that may impact your portfolio. Below we
have highlighted the initial review process for inclusion of a manager’s strategy on the OSM platform. This review is
conducted by AMS Due Diligence analysts.

Initial AUM Test:

e A minimum of $200 million in assets under management is generally required for OSM participation as it
demonstrates the firm’s financial viability and stability. The assets should not be concentrated within a few
large accounts as this could result in the manager falling below the $200 million asset test threshold
through attrition.

Once the strategy passes the initial AUM test the AMS due diligence department will pass the strategy through a
more thorough review: - ’

o The manager's reported performance should be GIPS compliant and the disclosure must be reviewed
closely for red flags (size of composite, back testing, etc.). GIPS compliance is strongly preferred as it
demonstrates the manager's sophistication, organizational maturity and provides additional assurance of
the accuracy of the performance returns.

e The performance must be accessible via various vendor databases such as MorningStar Direct, PSN,
Mercer Insights, Callan, etc. The strategy being reviewed should have a minimum of 3 years of actual
performance available via the database (i.e., not hypothetical/back-tested). Equity strategies that fall in the
bottom decile of their peer group during the most recent five year trailing period will typically be declined
from OSM participation. Additionally, the most recent 1, 3, 10 year and calendar year (including 2008 if
available) will be reviewed and may result in being declined from participation even if the manager is not in
the bottom decile for the most recent five year period.

e Ifthe requested strategy is a tactical ETFs strategy, manager-provided sales collateral or other
presentation materials will be reviewed by due diligence analysts to assess the strategy’s potential for
performance repeatability.

¢ The ADV will be reviewed as well as FINRA’s BrokerCheck (as applicable) to determine if there are any
disclosable events pertaining to the firm and/or its principals.

e The manager's fee schedule will be reviewed for reasonableness, and examined for hidden fees found in
closed end funds, open end funds, and exchange traded products. Equity management fees in excess of
1% will be closely scrutinized, and are generally prohibited. Performance-based fees and/or buying on
margin are not permitted for OSM strategies.

e The strategy will be examined for holdings that are llliquid, or restricted for purchase by Raymond James.
Strategies that are overly concentrated in a limited number of equity securities will generally be declined
from participation.

e AMS Operations must fully vet each strategy as Raymond James will need the ability to clear, and custody
transactions, as well as provide appropriate pricing for holdings. Our expectation is that our firm should be
able to provide liquidity independent of the money manager needing to perform all trading (i.e., not rely on
the manager to trade away on terminations, and/or maintenance trades).
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+ The manager’s billing practices will also be reviewed. In addition to prohibiting performance-based fee
arrangements, AMS will also consider whether the manager bills in arrears or more/less frequently than
quarterly, valuation methodology differences such as average daily balances vs. snapshot, and fee
schedule simplicity. AMS may offer to administer the billing process on behalf of the manager provided
their billing practices are similar to ours. If administered by AMS, billing will be automatically processed by
AMS during quarterly billing cycle. If not administered by AMS, the manager must submit invoices to initiate
validation review and payment processing.

The Raymond James Alternative Investment Group

Raymond James, through its Alternative Investments Group and the predecessors to the department, has been
involved in non-traditional asset classes since the late 1980’s. The group is responsible for researching and
selecting non-traditional investments and strategies, educating advisors and clients on the merits and
considerations of these strategies, and providing ongoing due diligence, operational, sales, and marketing support.
The Alternative Investments Group currently has nearly 50 dedicated professionals supporting these efforts.
Individuals in the group have various licenses and designations, including CFAs, CAlAs, CFPs, and numerous
industry licenses.

Using a combination of quantitative and qualitative analysis in researching and selecting managers, the Alternative
Investments Group evaluates characteristics such as:

Manager background and experience

Manager tenure in the specific investment style

Manager historical performance and volatility

Historical correlation of manager performance to traditional benchmarks
Performance during difficult markets

Risk management policies and techniques

Manager policies toward use of leverage and other speculative strategies

Mutual Fund Research

The Raymond James Mutual Fund Research & Marketing team strives to construct a core list of mutual funds that
may be used to fill most asset allocation needs. The team consists of dedicated analysts who focus on consistent
performance over a full market cycle rather than current trends and do not attempt to predict short-term
performance. Recommended funds are chosen for the long term, with an understanding that their particular asset
class or investment style may not be in favor in all markets. They are expected, however, to outperform similar
funds over time and to adhere to their stated objectives and investment strategy. Within the client approved
research reports, the team clearly defines a recommended fund’s strategy and risks, as well as the team’s
expectations.

The group takes a highly skilled and professional approach to researching and selecting mutual funds that includes:

s Focusing on managers with clearly defined processes as opposed to focusing on current trends or popular
funds,

Three specialized teams dedicated to specific investment styles,

Continuous due diligence,

A rigorously researched Highly Recommended List,

And more.
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SECTION VI — PORTFOLIO ANALYTICS CAPABILITIES

36. Describe your firm’s methodology and sources of data for analyzing and evaluating existing or
potential managers’/funds’ performance.

Raymond James Consulting Services Manager Search Process

INITIAL MANAGER UNIVERSE
»>10,000 + Institutional Investment Products

PRELIMINARY BEST FIT SCREENING

Assets under Performance GIPS calculation gest 7 assetclassand  anticipated Portfolio Long-term and
management Fattern methodology versus fund/manager; holdings Tumover & Bela consistency of
(LM and Consistency appropriate peers and Fisk measures Positioning alpha & sharpe ratio
composite size and benchmark
FILTERED UNIVERSE

QUANTITATIVE PRODUCT ANALYSIS QUALITATIVE RESEARCH

o Historical on-Site Interviews |
g%”ff ! RiskjReturn Home Office visits E &
e Conference Calis } )
absolutef Residual risk, * Knowledge A
. z'i‘aﬁ‘“ N tm":fi‘"ﬁ“ﬂ * Passion qualitative Assessment g
erronmance IMPORTANT METRICS facking error s Transparency {Skili, Organization, Process)
F ! Three and Five ¥r Rolling: = * Compliance i .
Beta; Alpha; Information ¥ % ¢ lnvestn‘fent Team,
Consistent | Ratio; Calendar & Trailing | ( Professionals
Al?;:%u;nf Excess Returns Historical | Establish mvestment Thesis * Depthof Analys"t Staff
Relative Risk Style Analysis | iExpectations, Risk, * Tenure & Incentives
X S ) [ intended Fit} » SEC Violation History
7 L
: & 1 ! * investment Process &
J ! Style * Buy/Sell Discipline
. vatidation ¢ Qwnership Structure
* Expectations as Related
to other Model Holdings RESOURCES
¢ Calls & Visits
RETURNS BASED ANALYSIS HOLDINGS BASED ANALYSIS .

* Style Regression

+ Benchmark § Peer Correlation
* Style Allocation

* Through Market Cycles

* Sector Positioning & Active Weights

« PJE, P{BV, P/S, EPS Growth, etc.

* Holdings Concentration, Contribution
* Trading Patterns, Attribution, Factors

Asset Class Reviews/Teams

» Manager Questionnaires and RFP's
* Due Diligence Priority Meetings

* Qualitative Scoring {34 Factor)

* Financial Website Subscriptions

Additionally, please refer to our response to question 35 above.

37. Does your firm maintain a database of investment managers and funds? Is this database in-house
built or vendor bought? If vendor bought, what vendor did you purchase the database from? How

many manager/funds are contained in the database?

AMS Institutional Research currently utilizes Morningstar Direct, a global investment analysis platform giving

access to over 27,000 global exchange traded funds and notes as of 10/30/2019. Through databases such as
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Morningstar, Callan, Axioma, informaPSN and Mercer Insight, they track investment manager data on over 2,000
investment managers throughout the world, representing nearly 5,000 various investment disciplines.

38. Describe the screening variables and capabilities of the database. Describe the capability of
providing custom reports. ’

By maintaining a proactive due diligence program, we better serve you by identifying and offering what we believe
are the highest caliber investment managers and funds, analyzing and monitoring their portfolios, and effectively
communicating relevant information to you.

The databases used by the various Raymond James research teams provides analysts access to copious data
points and quantitative statistics relevant to their review.

On variables that the Mutual fund Research team screen for include:

Fund's relative performance compared to benchmark and peers
Rolling returns to evaluate the consistency of performance

Risk measures

Valuation metrics

Style purity

Management tenure and experience

Sources where potential AMS investment managers may be found include the various electronic databases
(containing well over 5000 investment disciplines), financial consultant publications, and referrals. Due Diligence
utilizes various methods to identify potential investment strategies including various databases, muitifactor models,
and industry relationships. Once the search has been narrowed, the evaluation process entails a broad overview
including performance, investment strategy and proper fiduciary record with the appropriate regulatory agencies. If
an investment manager passes these initial screens the Due Diligence team proceeds by conducting investigative
research and analysis, including an initial due diligence visit and regular follow-up calls and onsite visits to the
manager's offices to interview and evaluate the firm based on many factors including the “10 Ps”;

1) Philosophy 6) Product Proliferation
2) People 7) Predictability

3) Passion 8) Price

4) Parent 9) Process

5) Portfolio 10) Progress

For those managers recommended by the Due Diligence team a process is in place to routinely capture a variety of
important insights. This effort is supplemented by access to third-party institutional money manager intelligence and
databases housing firm and process related content.

Manager Search Reporting
We have the flexibility to customize reports to meet the needs of the Pension Board and accommodate you in order
to ensure that the performance reporting provided continues to meet your expectations. The report for The City of

Columbus may include:

Consolidated holdings,

Peer group comparison for individual SMA and fund,

MPT risk statistic for managers and consolidated institutional accounts,
Customization of reporting segmentations or grouping,

Rebalance Report,

And more.

*» 0 & o o o

A sample Manager Search report has been included as Appendix 3, additionally, for ongoing reporting you can
refer to Appendix 2 an Introduction to InvestorForce.
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39. Do you or your vendor charge direct or indirect fees to investment managers to be included in your
firm’s database? What are the fees? How do you prevent conflicts of interest?

No. Raymond James does not receive any fees from investment managers for such items as database inclusion,
performance measurements, or product development which helps with the prevention of any perceived conflicts of
interest.

40. If you have an in-house database, do you sell it to third parties? How do you receive
compensation?

We do not sell our data to third-parties.

41. Describe your firm’s criteria for recommending a manager/fund be placed on probation or a watch
list, removed from such, or replaced?

Asset Management Services (AMS) Due Diligence Watch List

Due Diligence compares RJCS managers’ performance and risk versus their best fit benchmark and peer group
performance over various periods. We define peers as managers with the same styles from various resource
providers, including Informa PSN, Mercer Insights, Callan, and Morningstar. Analysts are thorough when
considering whether a manager's process has not adapted to the market, therefore many quantitative factors are
examined in conjunction with quantitative factors such as:

Trailing — long-term performance

Rolling - 12-qtr & 8-gtr periods

10-yr Calendar — performance each year
Risk-adjusted — alpha, information ratio, Sharpe
Standard Deviation — volatility measured quarterly
Downside Capture — participation in down markets

Watch List and Sell criteria for AMS platform managers is at least one but often a few of these:

-

Critical portfolio manager/analyst departs (People)

2. Uncontrolled growth causing liquidity issues and/or distractions to key intellect (Progress/Product)

3. Style drift caused by market-cap change or sector bias change upsetting the overall allocation/expectations
(Philosophy/Process/Predictability)

4. Business Issues or shrinking firm causing uncertainty regarding staffing or compliance, etc
(People/Progress/Passion) '

5. Lack of performance for risk taken (Performance)

6. Better alternative for our program or asset allocation goal enhancement (Portfolio)

If the manager improves and satisfies our concerns over a reasonable time period (often 6 months to 18 months)
the manager is upgraded off of Watch. For example, if Watch is caused by two to three years of underperformance
combined by excessive analyst turnover, performance improvement and personnel stability can cause the upgrade,
and vice versa.

We note that there may be RJCS managers who have a style that has been out of favor over the last 18 to 36
months rather than a deterioration in relative performance, so we may stay within a similar style that we believe is
due to return to favor. However, after reviewing your current asset allocation we will explore if a manager change
will still be appropriate.

RJCS Manager Terminations

Relevant events related to all money managers across the RJCS program are communicated to our staff at the
branch by the Due Diligence team. On a quarterly basis | receive a client approved “A Closer Look™ book. This
includes manager events considered material by our research group and serves as an additional resource for our
manager opinions from period to period.
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To be more specific: The various reports that our Due Diligence team produces are designed to help our office
ascertain which RJCS managers could help the Pension Board reach specified investment goals.

Performance reports on managers are provided to our office through our home office associates, including Risk
Statistics, Down Market Studies, and Capture Ratios for example. The Quarterly, “A Closer Look" publication
previously mentioned ( a booklet containing a vast amount of information on each recommended strategy, with
manager profiles, portfolio characteristics, returns, rankings, Modern Portfolio Theory statistics, disclosures,
definitions and more, all in one location). It also includes additional materials to help in differentiating between
general management styles and other informative pieces on the general markets and issues specific to the
consulting business. Any change in a manager’s status is sent to my office by AMS.

Termination of Managers for the City of Columbus Plan

The termination of a manager typically comes when the advisor and/or the Board have lost the confidence of the
Manager. This confidence can be lost after a period of poor performance, personnel changes, corporate changes,
or financial conditions of the management group, among other considerations. Each case is different and each
manager's situation is unique. Therefore, the circumstances would likely determine my recommendation to the
Pension Board for a termination. However, we will adhere to the manager termination policy documented within the
IPS which states: “If a fund manager misses their respective Benchmark Returns for three consecutive quarters by
100 basis points or more, they will be placed “On Watch”. They are then given 2 more quarters during which, their
performance must cumulatively out-pace the benchmark by 200 basis points. If they succeed in this, they will be
removed from “watch” status. If they fail to meet this requirement, they will be subject to termination.” While this
policy is one way to quantify poor performance, there are many factors that can lead to a termination
recommendation.

SECTION Vil - INVESTMENT MANAGER/FUND SEARCHES

42. Please list the number and types of investment manager/fund searches you have completed over
the last twelve months.

The primary consultant, Richard Swift has performed 8 searches for various institutional clients over the last 12
months. Large Cap Core 2, Mid Cap 1, Fixed Income 2, Lifestyle Funds 1, Target Date Funds 1, Tactical Managers
1.

The AMS Due Diligence department has approximately 200 portfolio management teams under daily coverage. As
of April 2019, 93 funds including 23 ETFs are owned in Freedom and there are an additional 50 funds under
coverage as potential replacements should the need arise. The Raymond James Consulting Services program
currently includes 90 outside managers over 165 disciplines.

43. Please describe in detail the process used to screen, evaluate and select prospective investment
managers/funds.

Mutual Fund Research

Highly Recommended Fund Selection Process | The Raymond James Mutual Fund Research fund selection
process attempts to set forward-looking expectations rather than simply relying on historical performance. The
process combines a thorough analysis of how a fund has performed in the past with an effort to understand and
define a portfolio manager's expertise, investment process and style. Through frequent contact with the portfolio
management team, the research team seeks to gain an understanding of not just how a fund has performed, but
whether a fund may continue to deliver relative outperformance by means of a clearly defined process that can be
executed in a repeatable fashion.

The team monitors over 40 broadly defined asset classes and attempts to offer at least one or more
recommendations within each asset class in order to provide a variety of attractive options for core portfolio needs
as well as sector and/or more specialized investment options. These asset classes may not be suitable for all
investors. Recommended funds are clearly defined in terms of their investment asset classes, as well as their
stated objectives and investment styles. These definitions serve as a guideline for peer group comparisons and,
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ultimately, for future expectations of individual fund performance. Funds are monitored for their adherence to these
definitions. Each fund is judged on its performance not only against its stated benchmark, but also against its peers.

A complete overview has been provided via Appendix 4, the Mutual Fund Research Process white paper.

RJCS Manager Research Process

An overview of the initial screening process has been provided in response to question 36 above. Once an
investment manager enters the program, an ongoing, detailed analysis is maintained on each portfolio. This
analysis includes performance calculations, peer comparisons, and examination of portfolio characteristics. The
Due Diligence team’s goal is to ensure the manager stays true to their discipline while providing quality investment
decisions. The investment manager is required annually to complete an in-depth questionnaire which provides
detailed information about the entire organization and the products that they offer. Further, an on-site visit is
generally performed each year to interview the firm’s stock selector(s), analysts, and operations & client services
personnel. This provides considerable insight on the people, process, and progress of the firm. Finally, two
conference calls are typically spaced between the visits. These calls are held with the key investment professionals
of the firm and emphasize the managers’ perspectives on current events, issues, and market conditions.

Manager Comparison and Differentiation | In addition to providing information based purely on performance, the
Due Diligence team has developed unique tools to examine RJCS managers compared to their respective peer
groups. Additionally, portfolios are stored daily in a computer database to allow the team to review specific portfolio
characteristics and perform attribution analysis on an ongoing basis.

Portfolio Statistics | Using the various holdings-based analysis systems, the Due Diligence team has the ability to
keep track of the managers’ portfolio statistics. Through these systems, AMS has access to well over 100 statistics
for more than 10,000 traded stocks.

The Due Diligence team keeps close track of the managers’ P/E, P/B, & P/CF ratio; median market capitalization,
sector weightings, & stock allocation; yield; and ROE & EPS ratios.

Rolling correlation (r2) of past performance to an index is used along with these statistics allowing Due Diligence to
determine if a manager and/or fund is staying within their discipline and being compared to the appropriate peer
groups and index. Attribution analysis is used to separate a return figure into three components: the performance
contribution/detraction of the market or index; the performance contribution/detraction of the manager's sector and
industry selections (indicative of a top-down or thematic approach); and the performance contribution/detraction of
the manager's specific security selection (indicative of a bottom-up or fundamental approach). The Due Diligence
team also closely tracks the number of holdings, turnover, and tax efficiency of each manager.

ETF Search and Selection
When an ETF is being considered for recommendation to the Pension Board, there are five key areas that are
examined during the due diligence analysis:

Evaluate the Index/Fund

Examine the Fund Provider

Examine the ETF’s Product Structure
Consider the Total Cost

Gauge Liquidity

Evaluate the Index/Fund | Identifying the most appropriate underlying index is an important step in ETF selection
an in that it provides a clear definition of the beta exposure provided by the fund. Aligning the beta exposures of the
ETFs to the asset classes used when creating the strategic asset allocations ensures that investors are receiving
the full benefits of that particular allocation.

Index methodology is important in that different weightings can lead to differences in performance and risk/return
characteristics among seemingly similar indices. We can review the inception of the index, and the provider's
tenure in the marketplace as a measure of stability. Other variables examined may include index rebalancing
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schedules, frequency of holdings reports, and holdings restrictions such as sector caps designed to minimize the
concentration of index holdings.

Examine the Fund Provider | When examining the fund provider, we will look for firms that have a solid reputation
in the ETF marketplace. We believe large, well-established firms with a history of managing and developing ETFs
are more likely to have an advantage in this evolving marketplace over newer shops. A firm’s total assets and total
ETF assets under management are also examined in addition to qualitative features such as relationships with
index providers, and ongoing support. On-site visits may be performed to interview the firm’'s portfolio managers,
and operations and client services personnel, which provide considerable insight on the people, process, and
progress of the firm.

Examine the ETF’s Product Structure | Examining the structure of a fund helps mitigate portfolio risks and
promotes liquidity. One of the more important features of an ETF's structure is the investment approach, or how the
fund achieves its investment objective. If the objective is to closely track the returns of a particular index, how is this
achieved? There are various investment approaches commonly used by ETFs including full replication in which the
fund purchases all of the securities in exact proportions to the index. Another approach is index sampling which
holds a much smaller basket of securities in an attempt to mimic the entire index population. Other structural factors
include the regulatory designation of the ETF (unit investment trust, exchange traded note, limited partnership,
etc.), collateralization process (if the ETF lends securities), redemption fees, number of fund holdings, and fund
assets under management.

Consider the Total Cost | The expense ratio of a fund does not always represent the total cost of holding an ETF.
Transaction costs such as trading costs and bid/ask spreads also need to be considered when evaluating total
costs. For example, are there guidelines in place to minimize the fund's rebalancing costs? In addition, the average
bid/ask spread indicates a ready market that may facilitate trading. High tracking error to the index may be an
indication of excessive trading costs and/or poor management.

Gauge Liquidity | Gauging liquidity is an important step in the screening process in that it can highlight potential
problems with moving funds in and out of an ETF. Factors to consider include average daily trading volume,
spreads and volume of the underlying securities of the index, and historical premium/discount to NAV analysis.

Our goal is to ensure that each ETF recommended to the Pension Board is achieving its stated objective efficiently,
and effectively, and that it is contributing to the overall portfolio’s risk and return characteristics in the manner that it
was originally intended.

44, Please detail the quantitative information evaluated for the various asset classes and styles in an
investment manager/fund search.

For funds on the Mutual Fund Research recommended list, the research process begins with an evaluation of
historical performance. It is an exercise intended to identify both outperformance, as well as consistency, while also
factoring in risk characteristics. It starts with simple requirements; the portfolio manager must have at least three
years of experience within the fund’s investment process, and his or her performance must be better than 50% of
its peers over the most recent three and five year periods. A porifolio manager’s performance may be based on the
fund being considered, or a previous track record at another, similar fund or institutional account; therefore, there
may be circumstances in which the fund that is recommended has little or no track record of its own.

Quantitative screens are used to help narrow the universe of funds, focusing only on those funds that have
demonstrated the ability to outperform within their categories over a full market cycle. In general, three- to five-
years may be long enough for a fund to experience a variety of different market conditions and long enough to
satisfy questions regarding how consistently it navigates through previous cycles.

Further analysis is performed, looking into the fund's relative performance compared to benchmark and peers,
Consistency of performance, and Risk measures.

For the RJCS program, these factors include, but are not limited to:
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Trailing — long-term performance

Rolling — 12-gtr & 8-qtr periods

10-yr Calendar — performance each year
Risk-adjusted — alpha, information ratio, Sharpe
Standard Deviation — volatility measured quarterly
Downside Capture — participation in down markets

45. Please detail the gualitative information evaluated for the various asset classes and styles in an
investment manager/fund search.

Below we have highlighted the Qualitative evaluation process applied to managers by AMS Due Diligence and
Mutual Fund Research.

AMS Qualitative Review

' On-Site Interviews
Home Office Visits
Conference Calls '

- Qualitative Assessment |
I, Organization, Process) j

Resources

Assot Class Roviews - Investment Team/Professionals
Manager Questionnalzes and RFP's - Dopth of Anatyst Staff
Due Diligonce Priority Meetings - Tenure & incontives
Qualitative Scoring (34 Factor) - SEC Violation History

Financial Website Subscriptions

_ Establish Investment Thesis {Expectations, Risk, Intende

- Investment Process

- Buy/Sell Discipline

- Ownership Structure

- Expoctatons as Related to other Model Holdings

Mutual Fund Research Qualitative Review

The specialist teams within Mutual Fund Research are responsible for interviewing the prospective funds’ portfolio

management teams to gain a deeper understanding of their team structure and investment philosophy, process and
style. Clues as to a fund’s investment style may be gained from historical performance and portfolio positioning, but

it is only through a discussion with the management team that the mutual fund research team is able to solidify its
understanding of how a fund may be expected to perform going forward. In the interview, the team seeks to
determine the soundness of the management team and process through a variety of questions such as, but not
limited to:

What is the team’s sell discipline?
How do the portfolio holdings reflect the team’s philosophy?

the team’s philosophy?
+ Has the philosophy changed over time, and if so, how?

Following the interview, an analyst will draft a detailed, internal overview of the portfolio management team,
philosophy and process and distribute it to the other analysts within the team.

260 BROOKSTONE CENTRE PARKWAY // COLUMBUS, GA 31904 // T 706.257.7900 /I F 706.257.7950
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/StPC

41 of 158

Does the portfolio management team adhere o a well-defined investment philosophy and process?

What attributes does a particular security have that makes it either attractive or unattractive, given



46. Do you charge investment managers/funds any direct or indirect fees when they are successful in
manager/fund searches that you conduct on behalf of your clients? What are the fees? How do you
prevent conflicts of interest?

Raymond James does not receive any fees from investment managers for inclusion in our database.
SECTION VIIl - RESEARCH

47. Describe the internal structure and organization of your research department. If no separate
department exists describe how this function is performed.

This has been provided in our response to question 9 above.

48. Describe the manner in which external resources and sources of information are used in the
research process. How does your firm integrate internal and external research? Describe how you
bring new investment ideas to your clients and how you determine/recommend the appropriateness
for each individual client.

The various research teams within Raymond James use a number of tools, including Morningstar software, Callan,
Zephyr, PSN and Mercer Insights in order to aid our internal research analysts in narrowing the universe of
investment options, as well as for ongoing monitoring of managers and funds supported within our platforms.

Using ali resources available to me, including information | receive from the Raymond James Research teams, |
compare and contrast the risk, return, and expenses of managers and funds before making a recommendation to
the Pension Board. | work with the Raymond James Research teams to help me analyze the investment, compare
to appropriate benchmarks and peers. | also look at how the manager/fund fits with the other investments you have
in your portfolio from a risk, return, and overlap standpoint.

Once, an investment is in place, | will at a minimum perform quarterly performance reviews. Should a manager or
fund fall below expectations, | will begin to engage Raymond James’' Research to better understand the problem
that may exist. | may also contact the fund’s company directly to have them elaborate on why their fund may be
missing the mark. Many times | ask for explanations from the fund company in writing and share with the Pension
Board.

Should the manager or fund fall below expectations, and the explanation is not sufficient or perhaps the
underperformance persists, we may recommend termination and replacement to the Pension Board.

49. Please describe in detail the type and frequency of research provided to the Board. Through what
media would it be provided?

The City of Columbus Pension Board meets monthly and that meeting is typically when research is shared that is
relevant to the Plan assets. In addition, when there is communication that is needed between meetings, | will
typically deliver material to the Pension Board either in memo form, email, by phone, and or in person. The types of
research include but are not limited to: performance information, market commentary, relevant information as it
relates to the personnel of an investment firm, asset allocation data and investment policy issues.

On a quarterly basis | receive a client approved “A Closer Look" publication previously mentioned ( a booklet
containing a vast amount of information on each RJCS recommended strategy, with manager profiles, portfolio
characteristics, returns, rankings, Modern Portfolio Theory statistics, disclosures, definitions and more, all in one
location). It also includes additional materials to help in differentiating between general management styles and
other informative pieces on the general markets and issues specific to the consulting business. Any change in a
manager’s status is sent to my office by Due Diligence.

260 BROOKSTONE CENTRE PARKWAY /I COLUMBUS, GA 31904 // T 706.257.7900 // F 706.257.7950
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC

42 of 158



50. Describe the educational capabilities that can be provided to the Board. Is one-on-one, classroom,
or seminar environments available? Is your internal staff or external resources used? Can you
create an orientation package for new Board members on the investment structure of the various
plan and fund assets? Do you have a prepared training curriculum designed to assist Board
members with satisfying the requirements of O.C.G.A. 47-1-17?

The primary consultant will review in person with any new board members an orientation package. Raymond
James will utilize both internal and external resources in an effort to provide board education as
needed/requested. In an effort to assist the trustees in satisfying the requirements of 0.C.G.A. 47-1-17, Raymond
James has the capability to deliver curriculum to the trustees using internal and external resources.

SECTION IX -~ FEES

51. Please provide fee structure options to include both a flat fee and basis point structure and
components included in both fee structures. Identify and disclose any fees imbedded in the fee
structure. Offeror must include any other cost necessary to perform the requirements of the RFP
specifications.

We are proposing an advisory fee of 0.035% (3.5 basis points) or we are able to offer a flat fee of $150,000
annually. Included in this fee are consulting services listed below. We are confident that this approach will
demonstrate the value we can offer, when compared to your current pricing structure.

Investment policy, guidelines and objectives;

Strategic policy allocation studies;

Quarterly performance reports;

Monthly performance measurement reports;

Investment manager/investment solution searches;

Active style allocation advice;

Quarterly portfolio analysis and performance attribution,;
Quarterly and monthly meetings, including travel expenses;
Management and Board training as requested,

Custody of assets. )

® & o & o & & & & o

Investment product fees or fees charged by selected managers, would be in addition to consulting fees. Please
review the Raymond James & Associates, Inc. Wrap Fee Program Brochure for additional information relating to
fees (Appendix 5).

52. Please provide your views on the fee structure recommended or proposed.

Upon transitioning to Raymond James in 2013 the advisory fee was initially 0.06% (6 basis points). In July of 2018
the advisory fee was reduced to 0.05% (5 basis points) due to the rise of asset values. We are now proposing an
advisory fee of 3.5% (0.035 basis points or a flat fee of $150,000 annually) which is a reduction based on elevated
asset values, the efficiencies we have established in managing this relationship, the advances in our technological
capabilities, and the industry wide compression of pricing.

SECTION X ~ REQUIRED SAMPLE REPORTS

53. Please provide samples of the each of the following types of reports.

¢ Quarterly Manager Performance ¢ Manager Search Analysis
Report
Please see an Introduction to InvestorForce Please see a sample Manager Search which has
Appendix 2. been included as Appendix 3.
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EXHIBIT B

EXCEPTIONS AND ALTERNATIVE SERVICES

Please fully explain any exceptions to the RFP’s specifications and any alternative services you
propose in their place. Costs of these exceptions and alternative services should be included.

We would like to take the opportunity to note that Raymond James Institutional Fiduciary Solutions
recently incepted a new Institutional Consulting master agreement. Due to the expiration of this contract,
if awarded a new term, we recommend execution of a newly updated agreement. The new agreement
would of course be amended to agree to Georgia as governing state law opposed to Florida, which is
generally standard for Raymond James contracts.

In regards to page 9, Letter | INDEMNITY: “The successful respondent agrees, by entering into this
contract, to defend, indemnify, and hold the City harmless from any and all causes of action or claims of
damages arising out or under this contract.”

The current agreement with the City, executed in 2013, already includes indemnification language.
Should a new Institutional Consulting agreement be executed that language will not be altered.

A copy of the new Institutional Consulting master agreement can be provided upon request for the
Pension Board’s review.

GEORGIA SECURITY AND IMMIGRATION COMPLIANCE - Please note that while we have signed the
forms, no subcontractors are noted as we are not engaging subcontractors to provide consulting
services to the City.
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Richard B. Swift

260 Brookstone Centre Parkway
Columbus, GA 31904
Cell: 706-332-2519
richard b.swift@raymondjames.com

Executive Profile

Financial Advisor and Senior Vice President with 28 years in the Financial Services Industry and
21 years as an Investment Advisor where I have provided investment consulting to high net worth
families, endowments, foundations, Pension Plans and Corporations.

Professional Experience

Raymond James
~ September 2013 to  Columbus, GA
I Current Financial Advisor

Morgan Stanley
 June 1998 to Columbus, GA
' September 2013 Financial Advisor

Palmer and Cay
_ June 1995 to Columbus, GA

' June 1998 Commercial Insurance

Columbus Bank & Trust
} November 1991to  Columbus, GA
~ June 1995 Branch Manager

Education

’ University of Georgia
5 1990 Athens, GA, USA

Business / Journalism

BBA

Brookstone School

- 1986 Columbus, GA, USA
’ High School Diploma
Community Service
Columbus Regional Foundation Leadership Georgia
Trustee 2007 — 2013 Class 0f 1996
Board Member 1997 - 2000
Board and Girls Clubs Leadership Columbus
Trustee 1997 — 2007 Class of 1994

President 2007
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RAYMOND JAMES®

SECTION 6 | FORM 6 CONTRACT SIGNATURE PAGE
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RAYMOND JAMES®

APPENDIX 5 | RAYMOND JAMES & ASSOCIATES INC. WRAP FEE PROGRAM BROCHURE
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' . FORM ADV, PART 2A, APPENDIX 1
WRAP FEE PROGRAM BROCHURE | OCTOBER 4 2019

This brochure provides information about the qualifications and business practices of Raymond James & Associates, Inc. If you
have any questions about the contents of this brochure, please contact our Asset Management Client Services department at
800-248-8863, extension 74991.

The information in this brochure has not been approved or verified by the United States Securities and Exchange Commission
("SEC") or by any state securities authority. Registration as an investment adviser with the SEC does not imply a certain level
of skill or training.

Additional information about Raymond James & Associates, Inc. is available on the SEC’s website at: adviserinfo.sec.qov.

Raymond James & Associates, Inc.
880 Carillon Parkway // St. Petersburg, FL 33716
T 800.248.8863 // raymondiames.com/ria

RAYMOND JAMES®

©2019 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC.
Raymond James® is a registered trademark of Raymond James Financial, Inc.
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ITEM 2 - MATERIAL CHANGES SINCE THE LAST ANNUAL UPDATE

This section describes the material changes to Raymond James & Associates, Inc.’s (‘Raymond James") Wrap Fee Program Brochure
since its last annual amendment on December 21, 2018. This brochure, dated October 4, 2019, has been prepared according to the
U.S. Securities and Exchange Commission’s (“SEC”) disclosure requirements.

Additionally, in lieu of providing clients with an updated Wrap Fee Program Brochure each year, we typically provide existing
advisory clients with this summary describing any material changes occurring since the last annual amendment. We will deliver the
Wrap Fee Program Brochure or summary each year to existing clients within 120 days of the close of our fiscal year, which ends
September 30th. Clients receiving the summary of material changes who wish to receive a complete copy of our then-current Wrap
Fee Program Brochure may request a copy at no charge by contacting our Asset Management Client Services department at 800-
248-8863, extension 74991. Raymond James' current Wrap Fee Program Brochure is also available through the SEC's Investment
Adviser Public Disclosure website at adviserinfo.sec.gov/IAPD/ Content/Search/iapd Search.aspx, SEC# 801-10418, upon request
through your financial advisor, or on the Raymond James public website: https //www.raymondiames.com/legal-disclosures.

The following material change(s) to this brochure have occurred since its last annual amendment;

Page 7: “Services, Fees and Compensation — Raymond James Research Portfolios Program”

Raymond James began offering additional equity-based portfolios through the Raymond James Research Portfolios (“RJRP")
Program on April 25, 2019. These additional portfolios are managed by Joseph Michael Gibbs, the Chief Portfolio and Technical
Strategist of the Equity Portfolio & Technical Strategy Group of Raymond James, and leverage the equity research produced by
the Raymond James Equity Capital Markets division, as well as third party research.

Page 37: “Disciplinary Information — Securities and Exchange Commission (“SEC”)”

On September 17, 2019, the SEC issued an order against Raymond James and Associates, Inc., and its affiliates, Raymond
James Financial Services, Inc., and Raymond James Financial Services Advisors, Inc. (collectively, “Raymond James”) finding
that Raymond James had not properly conducted suitability reviews for advisory accounts, inadvertently overvalued certain
assets which resulted in charging excess advisory fees, did not consistently have a reasonable basis for recommending certain
unit investment trust ("UIT") transactions to brokerage customers, and failed to disclose the conflict of interest associated with
earning greater compensation when recommending certain securities without providing applicable sales-load discounts to
brokerage customers. Without admitting or denying the SEC's findings, Raymond James agreed to pay restitution of
$11,098,349.01 and interest of $1,072,764.80 to impacted clients, and a $3,000,000 civil money penalty.

Page 41: “Other Financial Industry Activities and Affiliations - Investment of Cash Reserves”

Raymond James removed the Eagle Class — JP Morgan Money Market Funds as an available cash reserve option for a client's
cash sweep account. The Raymond James Bank Deposit Program and the Client Interest Program continue as cash sweep
options for clients. Existing clients that hold shares of the Eagle Class — JP Morgan Money Market Funds will be converted to
the Raymond James Bank Deposit Program and the Client Interest Program as applicable, on or about June 10, 2019.

Page 46/47: “Client Referral Arrangements — Professional Partners Program and Other Solicitation Arrangements”

Raymond James and its financial advisors may refer certain potential clients to one of our Canadian affiliates and will receive
compensation in the form of a referral fee for accounts opened as a result of the referral.
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ITEM 4 - SERVICES, FEES AND COMPENSATION

SERVICES

Raymond James & Associates, Inc. (‘Raymond James”) is a wholly owned subsidiary of Raymond James Financial, Inc. ("RJF"), a
publicly held corporation based in Saint Petershurg, Florida. Raymond James is registered with the Securities and Exchange
Commission (“SEC”) as a broker-dealer since 1962 and as an investment adviser since 1974. Registration as an investment adviser
with the SEC does not imply a certain level of skill or training.

As of September 30, 2018 Raymond James had $176.057 billion in assets under management, $136.236 billion of which was managed
on a discretionary basis and $39.821 billion of which was advised on a non-discretionary basis.

Raymond James financial advisors work with clients to assess their investment objectives based on the information initially provided,
and periodically thereafter, to determine which advisory services, if any, are appropriate to recommend to the client. Raymond James
tailors its advisory services to clients’ individual needs. Clients have the ability to choose which advisory services to utilize and place
restrictions on the types and classes of securities purchased for their account(s).

Raymond James offers multiple types of advisory services, including investment education and/or advice, individual investment
advisory consulting, institutional consulting, retirement plan consulting and a broad array of financial planning services.

Asset Management Services ("AMS”) is an operating division of Raymond James, focusing on the development and administration of
Raymond James' fee-based asset management products and services. AMS offers two broad categories of fee-based account
programs — Managed and Advisory accounts, as follows:

MANAGED ACCOUNT PROGRAMS

SEPARATELY MANAGED ACCOUNTS:
+  Raymond James Consulting Services Program
+  Eagle High Net Worth Program
»  Outside Manager Program
»  Raymond James Research Portfolios Program

MULTIPLE DISCIPLINE ACCOUNTS:
+  Raymond James Multiple Discipline Account Program

UNIFIED MANAGED ACCOUNTS:
*  Freedom Unified Managed Account Program

MUTUAL FUND/EXCHANGE TRADED FUND (“ETF") MANAGED ACCOUNTS:
*  Freedom Account Program
*  American Funds Model Portfolios Program
+  Russell Investments Model Strategies Program

ADVISORY ACCOUNT PROGRAMS
»  Ambassador Account Program

MANAGED ACCOUNT PROGRAMS

SEPARATELY MANAGED ACCOUNTS AND MULTIPLE DISCIPLINE ACCOUNTS

AMS's separately managed account (“SMA”) programs offer clients the opportunity to select professional investment management
firms (also called money managers) to individually manage or provide model portfolio recommendations within their designated
accounts (that is, once selected, the money manager or AMS will invest the assets in the account on a discretionary basis according
to the client’s stated investment discipline without soliciting their consent prior to effecting portfolio transactions). AMS’s multiple
discipline account ("MDA”) program offers clients the opportunity to select a broad investment strategy developed by money managers
that employ multiple investment disciplines offered by that money manager in one account. SMA accounts are typically employed by
clients that wish to maintain greater control over asset allocation (that is, select which and how much to invest in one or more
disciplines). MDA accounts offer clients an investment solution that allows the money manager to tactically allocate a percentage of
the account's assets into predefined investment disciplines or market sectors (thereby creating a turnkey approach to asset allocation
and investment selection).

While SMA’s and MDA'’s are similar to a mutual fund in that a client pays a fee for management of their designated investments, an
important difference is that SMA’s and MDA’s provide clients the ability to segregate their assets from other investors (that is, the client
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directly owns the portfolio securities versus a mutual fund investor owning shares in an investment company that in turn owns the
“pooled” investments).

In addition, SMA’s and MDA's offer clients the ability to impose reasonable restrictions on the investments made in their account,
contribute or withdraw securities and/or cash from their account, request the sale of individual securities for tax planning purposes (also
called “tax harvesting”), and flexibility in developing a customized portfolio diversified across multiple investment disciplines, or targeted
to an individual or more concentrated investment discipline.

RAYMOND JAMES CONSULTING SERVICES PROGRAM

As sponsor of the Raymond James Consulting Services ("RJCS") SMA Program, Raymond James enters into a subadvisory
agreement with select investment advisers registered with the SEC ("SMA Manager(s)"), which includes SMA Managers affiliated with
Raymond James. These SMA Managers' services are made available to clients based on AMS'’s familiarity with the SMA Managers’
fim, portfolio management personnel, investment disciplines offered, portfolio construction and AMS’s overall belief that their
participation in the program will provide clients access to high quality investment management fims.

Managers within the RJCS Program have historically exercised investment discretion, which generally means that, in addition to
developing the portfolio of securities to invest in, they establish the trade plan, execute the trades through their selected brokerage
firms, and allocate shares/proceeds to client accounts upon completion of the order. As a result of competitive and regulatory forces in
the financial services industry, Raymond James transitioned the majority of the equity and balanced investment disciplines offered by
certain SMA Manager’s to a model delivery arrangement under which the SMA Manager supplies their model portfolio to Raymond
James and Raymond James rather than the SMA Manager is responsible for organizing and effecting portfolio trades. There are distinct
differences between the two portfolio management methods, particularly with respect to the SMA Managers’ and Raymond James'
differing responsibilities for trade implementation. Raymond James does not intend to transition any fixed income investment
disciplines to model delivery. This transition is largely complete, although additional conversions for specific discretionary SMA
Managers may occur over time. As such, for most equity disciplines available in the RJICS Program investment discretion is retained
by Raymond James. SMA Managers that offer their disciplines under a model portfolio arrangement with Raymond James are
commonly referred to as “Model Managers”. For purposes of this brochure, unless otherwise indicated, both Model Managers and
SMA Managers will be referred to as SMA Managers.

A list of participating SMA Managers and available investment disciplines is available through your financial advisor. Where you use
or purchase investment disciplines managed by Raymond James or our affiliates, Raymond James or our affiliates will receive
fees and compensation for management services provided. Please see “Other Financial Industry Activities and Affiliations” for
additional information regarding SMA Managers affiliated with Raymond James.

EAGLE HIGH NET WORTH PROGRAM

AMS sponsors the Eagle High Net Worth Program (“EHNW"), offering numerous investment disciplines managed (discretionary) or
offered (model delivery) by Eagle Asset Management, Inc. (“Eagle”), an investment adviser registered with the SEC. Eagle is a wholly
owned subsidiary of Carillon Tower Advisers, Inc. (“CTA"), a wholly owned subsidiary of Raymond James Financial, Inc. ("‘RJF") and
an affiliate of Raymond James. Unlike the RJCS program, the EHNW program is comprised exclusively of investment disciplines
managed or offered by Eagle and is intended for those clients that would prefer to consolidate their SMA investment portfolios with an
individual investment management firm rather than allocate amongst multiple firms.

Effective January 2015, Raymond James no longer offers the EHNW program to prospective clients, as the investment disciplines
available in EHNW are generally also available through the RJCS program. However, EHNW accounts originally established in the
program continue to be managed under the pre-existing investment management agreement.

OUTSIDE MANAGER PROGRAM

As sponsor of the Outside Manager (*OSM”) Program, Raymond James also provides investment advisory services with respect to
accounts managed by investment managers (“OSM Managers”) not available, in most cases, through the aforementioned RJCS
program. In the OSM Program, clients receive discretionary investment management services from the OSM Manager, and trade
execution, custodial and advisory services from Raymond James. OSM Managers may have alternative arrangements for trade
execution with client consent. The client has an advisory agreement with Raymond James, as well as a separate investment
management agreement with the OSM Manager. OSM Managers are generally registered as investment advisers with the SEC, but
alternatively may be registered in individual states, unless otherwise exempt from such registration under federal or state securities
laws.

All investment decisions will be made by the OSM Manager and the OSM Manager will be solely responsible for those investment
decisions. However, Raymond James and its representatives generally (i) assist the client in defining their investment objectives based
on information they have provided, (ii) determine whether the given fee arrangement is suitable, (jii) aid in the selection or retention of
an OSM Manager to manage the account (or a portion of its assets, (iv) assist in the allocation of assets between OSM Managers if
more than one has been selected, and (v) pericdically contact the client to ascertain whether there has been any change in their
financial circumstances or objectives that warrants a corresponding change in the arrangement or the manner in which the their assets
are managed.
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The OSM Program is similar to the RJCS Program in that the assets of the account are individually and separately managed by a
registered investment adviser. However, not all OSM Managers meet AMS'’s requirements for consideration to participate in the RJICS
Program, or an OSM Manager may otherwise decline to participate under a subadvisory agreement with Raymond James. Raymond
James does not offer the full spectrum of OSM Managers or investment disciplines available throughout the financial services industry
through the OSM program. Raymond James may accommodate different billing arrangements for OSM Managers on an exception
basis.

OSM Managers typically are smaller (based on assets under management) than RJCS Managers, although this is not always the case.
OSM Manager disciplines may be considered by AMS for future RJCS program participation, but there is no guarantee of the OSM
Manager's future participation in the RJCS program even if solicited by AMS. The OSM Program is primarily intended to be used by
financial advisors joining Raymond James and typically is utilized by clients that have a pre-existing relationship with an OSM Manager
not currently available through the RJCS program. However, an investment manager may be added to the OSM Program at the
discretion of Raymond James, and factors that may be considered include the anticipated demand for the investment manager, at a
prospective client's request, the availability of similar investment disciplines through the RJCS or OSM programs or through alternative
investment vehicles such as mutual funds, exchange traded funds or alternative investments, among other factors. Certain OSM
Managers may be compensated by performance-based fees. Inthese cases, Raymond James and its financial advisors do not receive
compensation based on the performance-based fee charged by the OSM Manager. Additional information about the performance-
based fee charged can be found in the OSM Manager's Form ADV Part 2A or their Wrap Fee Brochure.

In the event Raymond James decides to discontinue supporting an OSM Manager, clients will be notified of Raymond James' intent to
discontinue the support of the OSM Manager. Clients will also be notified that the client's advisory account at Raymond James will be
converted to a commission-based brokerage account that will no longer incur a portfolio management or advisory fee. Clients will be
urged to contact the client's financial advisor to discuss alternate portfolio options.

RAYMOND JAMES RESEARCH PORTFOLIOS PROGRAM

As sponsor and investment manager of the Raymond James Research Portfolios (“RJRP”) Program, Raymond James provides
certain investment portfolios developed by the AMS Investment Committee (“Investment Committee”) or the Equity Portfolio &
Technical Strategy Group (“EPTS”) of Raymond James' Private Client Group Global Wealth Solutions division. Each available
portfolio is developed primarily based on research services provided by Raymond James' Equity Capital Markets (“ECM”) division,
but may also include research obtained by Raymond James from third parties. Each available portfolio is comprised of equity
securities that ECM and/or EPTS analysts view favorably. Each portfolio offers a diversified portfolio of securities designed for long
term capital appreciation, to generate current income through dividends, or a combination of both. Porifolios are not typically
rebalanced at regular intervals but are rather rebalanced as portfolio changes occur or as part of a comprehensive sector or
attribution review performed by AMS or EPTS.

EPTS, similar to many of the SMA Managers in the RJCS Program, delivers model portfolio trades to AMS for implementation
in the Core Growth Portfolio and Equity Income Portfolio. Clients choosing these portfolios within the RJRP Program will have
the benefit of model trades being implemented by AMS on a discretionary basis. EPTS also makes these model portfolios
available directly to clients through financial advisors in other Raymond James account programs, such as Ambassador. Clients
choosing to implement the model portfolios through these other account programs may be able to pay a lower fee to receive a
similar portfolio, depending on the services performed and fees charged by a client’s financial advisor. EPTS will deliver model
portfolio trade instructions through email to both Raymond James and to financial advisors simultaneously; however, clients
should understand that actual trade implementation by Raymond James or by a client's financial advisor may vary. This variation
in trade implementation may cause the performance of a portfolio implemented by a client's financial advisor to differ from the
performance of the RJRP portfolio. Clients should understand that while they may pay a lower overall fee in a model portfolio
implemented by a client's financial advisor, the financial advisor may earn a higher fee as he or she will be either responsible
for implementing trades on a discretionary basis or contacting clients to obtain trade approvals if clients are working with a
financial advisor on a non-discretionary basis.

A list of strategies and additional information regarding the investment objectives and portfolio characteristics of each strategy are
available through your financial advisor. Raymond James, as the investment manager of strategies available within the RIRP
Program, will receive a portion of the client's asset-based fee for investment management services provided. Please see “Other
Financial Industry Activities and Affiliations” for additional information regarding ways we address conflicts associated with the
receipt of these fees.

RAYMOND JAMES MULTIPLE DISCIPLINE ACCOUNT PROGRAM

As sponsor of the Raymond James Multiple Discipline Account (‘MDA”) Program, Raymond James enters into a subadvisory
agreement with select SMA Manager(s), which includes SMA Managers affiliated with Raymond James. SMA Managers participating
in the MDA Program (“MDA Manager(s)) also participate in the RICS Program. For example, the SMA Manager may offer four distinct
disciplines in the RJCS Program, but one “strategy” in the MDA Program. This strategy is a composite of their four disciplines, where
the allocation to each discipline or market sector in the strategy is determined by the MDA Manager. While a given strategy is comprised
of multiple disciplines offered by the MDA Manager, the potential exists that a given discipline will not be available through the RJICS
Program. In addition, the MDA Manager may allocate a portion of the strategy to a specific market sector, such as an exchange traded
fund that tracks the investment grade bond market, rather than a predefined investment discipline.

October 2019

101 of 158



MDA Strategies are made available to clients based on AMS's familiarity with the SMA Managers' firm, portfolio management
personnel, investment disciplines offered, portfolio construction and AMS’s overall belief that the participation of these MDA Managers
will provide prospective clients access to high quality investment management firms.

Similar to SMA Managers offering their equity disciplines in the RJCS Program, the MDA Manager supplies their model portfolio to
Raymond James and Raymond James rather than the MDA Manager is responsible for organizing and effecting portfolio trades.
Investment discretion in the MDA Program is typically retained by Raymond James, while the MDA Manager is responsible for
establishing the asset allocation for each strategy as well as the underlying portfolio of securities comprising each discipline within the
strategy. MDA Managers offering strategies that invest in individual corporate or municipal debt securities rather than an exchange
traded fund(s) for the fixed income allocation will retain investment discretion over the entire strategy, including the portion of the
strategy allocated to equity disciplines. In such cases, the MDA Manager will direct their equity trades through Raymond James and
will typically direct their fixed income program trades to broker or dealers other than Raymond James. Please refer to the “Brokerage
Practices — Directed Brokerage and Trade Execution” section for additional information regarding trades executed away from Raymond
James.

A list of participating MDA Managers and available strategies is available through your financial advisor. Please see “Other Financial
Industry Activities and Affiliations” for additional information regarding MDA Managers affiliated with Raymond James.

RJCS/RIRP/MDA MANAGER & INVESTMENT DISCIPLINE/STRATEGY SELECTION

Clients choosing to participate in the RJICS, RJRP, or MDA Programs must provide Raymond James with information setting forth their
investment objectives, financial situation, time horizon, and risk tolerance (the “Client Profile”), as well as any investment restrictions
and any additional instructions related to the management of their account. Should a client select an investment discipline where the
SMA Manager manages the account on a discretionary basis, a copy of this Client Profile, along with any other written instructions, will
typically be supplied to the SMA Manager(s). Raymond James, and where applicable the SMA Manager(s), relies on the financial and
other information provided by the client, who agrees to inform Raymond James of any material change in the information provided in
the Client Profile or in their financial circumstances that might affect the manner in which their assets are invested.

Raymond James’ recommendation of an RJCS, RJRP, or MDA Manager, including those affiliated with Raymond James, to a client
will be based on the Manager's investment philosophy and policies, its record as an investment adviser, and Raymond James’
determination that the investment discipline or Strategy chosen by the client is consistent with their investment objectives as stated in
the Client Profile. The client's financial advisor provides assistance in evaluating available investment disciplines or strategies to
determine their appropriateness, but ultimately it is the client that chooses the most appropriate program, Manager and investment
discipline or Strategy. Raymond James' duties will not include the selection of a Manager, investment discipline or Strategy on the
client’s behalf.

As noted in the Investment Management Client Agreement, the Manager(s) selected by the client will either exercise discretionary
investment authority, or will provide AMS model portfolios representing securities recommended by the Manager (“Model Managers”),
and thereafter will communicate periodic updates to the model portfolio (“Model Portfolios”) previously provided to AMS. Should a client
select a Model Portfolio investment discipline or strategy, the client delegates discretionary investment authority to Raymond James to
effect purchases and sales of Model Portfolio securities, as communicated by the Model Manager to AMS, over assets designated by
the client to the Model Portfolio(s). Clients should understand that investment advice provided to a client selecting a Model Manager's
investment discipline or strategy is furnished to the client solely by Raymond James; that is, the Model Portfolio and subsequent
updates provided to AMS by the Model Manager is not based on the circumstances of or otherwise tailored to any individual client by
the Mode! Manager.

Upon the selection of an RJCS, RJRP or MDA Manager's investment discipline or strategy, the client authorizes Raymond James or
the SMA Manager to assume all investment duties with respect to assets held in the client's RJICS, RJRP, MDA, or EHNW account
and {o exercise sole investment authority with respect to such assets. Raymond James or the SMA Manager will thereafter invest and
reinvest the assets of each account in such stocks, bonds, or other property of any kind as it deems is in the best interest of the client
in order to achieve the investment objective(s) identified by the client, without regard to holding period, portfolio turnover or resulting
gain or loss.

For more information about SMA Manager trading practices, please refer to the “Account Requirements — Directed Brokerage and
Trade Execution” section of this Wrap Fee Program Brochure.

The Investment Management Client Agreement is exclusively between Raymond James and the client, and there is no direct
agreement between the RJCS, RJIRP, or MDA Manager and the client. Clients may contact and communicate with the RJCS, RJIRP,
or MDA Manager, but generally do so through their financial advisor or AMS.

In the event AMS changes its opinion of a Manager, investment discipline or strategy such that it no longer recommends that Manager
as a subadvisor or will no longer offer the Manager's investment discipline or strategy in the RJCS, RJIRP, MDA, or EHNW programs,
the client will be notified and asked to select a new Manager/investment discipline/strategy. Should a client choose not to make a new
selection, Raymond James will terminate the Investment Management Client Agreement upon either the termination of the Manager's
investment discipline, strategy or its subadvisory agreement with Raymond James.
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Clients should be aware that the investment disciplines offered by Managers through the RJCS, RIRP, MDA, and EHNW programs
may be branded or offered under a different name than the same discipline(s) offered through similar programs sponsored by firms
other than Raymond James. While the RJCS, RJRP, and MDA Programs offer access to a select list of disciplines and strategies,
these offerings are limited to those Managers that agree to participate at the negotiated terms of the subadvisory agreement. Therefore,
not all money managers offer their services to Raymond James’ retail clients and we do not offer or recommend the full spectrum of
portfolio managers, investment disciplines or strategies that are available throughout the financial services industry.

UNIFIED MANAGED ACCOUNTS AND MUTUAL FUND/ETF MANAGED ACCOUNTS

The Investment Committee develops forward-looking risk, return and correlation assumptions for different asset classes (domestic and
international equities, fixed income, real estate, commaodities and other alternative investments) and investment styles (growth, value,
market capitalization) with the purpose of expanding portfolio construction considerations beyond an analysis focused solely on past
resuits. Once asset allocations have been developed across a broad array of risk and return combinations, where the operating
assumption is that risk must be increased in order to increase the potential for higher returns, the Investment Committee optimizes (or
adjusts) the allocations in an effort to maximize the expected returns at each pre-established risk level. Having formally established the
asset allocation, the Investment Committee then chooses muiltiple portfolio manager investment disciplines and/or mutual funds and
ETF’s to invest that portion of the allocation that the Investment Committee believes best aligns with the identified asset class. For
example, if the allocation has a 10% weighting to large capitalization domestic equity, the Investment Committee will select an
investment discipline of one or more portfolio managers and/or funds focused on large-cap domestic equities. Once the allocations
have been optimized and populated with select portfolio manager and/or fund and ETF disciplines, the investment strategies
(“Strategies”) offered are regularly monitored by the Investment Committee and modified as its capital markets outlook and/or opinions
of portfolio managers, funds and investment disciplines change, as necessary. ’

AMS's Unified Managed Account (“UMA") and Mutual Fund/ETF Managed Account Programs offer clients the opportunity to hire
Raymond James to manage their designated accounts on a discretionary basis by selecting SMA Managers' investment disciplines,
and/or mutual funds and ETFs (collectively, "Funds”) and then investing the assets of the account in accordance with the client-selected
Strategy. By delegating investment discretion to Raymond James, the client authorizes Raymond James to invest the assets of the
account without soliciting their consent prior to engaging in portfolio transactions. AMS offers numerous Strategies to clients through
the Freedom UMA and Freedom account programs.

To utilize either of these two Programs, the client will complete a Client Profile, setting forth their investment objectives, financial
situation, time horizon, and risk tolerance, as well as any investment restrictions and any additional investment-related instructions to
comprise their investment strategy. Raymond James relies on the financial and other information provided by the client, and the client
agrees to inform Raymond James of any material change in the information provided in the Client Profile or in their financial
circumstances which might affect the manner in which their assets are invested. Raymond James’ recommendation of a Strategy to a
client will be based on its determination that the Strategy is consistent with the client's investment objectives as stated in the Client
Profile. The client's financial advisor provides assistance in evaluating available Strategies to determine its appropriateness, but
ultimately it is the client that chooses the most appropriate account program and Strategy to meet their needs. Raymond James' duties
will not include the selection of an investment strategy on the client’s behalf,

Upon the client’s selection of an account program and Strategy, Raymond James will invest and reinvest the assets of each account,
based upon the Strategy selected by the client, in such SMA Manager disciplines, Funds or other property of any kind as it deems in
the client's best interest in order to achieve the investment objective(s) identified by the client. This will be done without regard to holding
period, portfolio turnover or resulting gain or loss. While Strategies are generally comprised of either equities (via SMA disciplines) or
Funds, the client should understand that Raymond James may decide to invest a certain portion of the account in other types of
securities to maintain trading flexibility and/or market exposure, or to enhance diversification. For example, the Investment Committee
may determine that a Fund should be replaced, but may not have an immediate replacement Fund candidate. In such an event, the
Investment Committee may elect to redeem the current Fund in its entirety and invest the proceeds in a broad market or index-based
ETF or another investment until a suitable replacement Fund(s) is selected, or may elect to invest in another investment if it believes
doing so would potentially enhance the diversification within a given Strategy. In the event the Investment Committee changes its
opinion of an investment in an SMA Manager's discipline or Fund such that it no longer recommends it as an investment within a given
Strategy, Raymond James reserves the right to remove and/or replace the SMA Manager's discipline, Fund or other security with
another investment without the client's prior consent. The client may revoke this authorization at any time by providing instructions to
Raymond James of their desire to choose another Strategy (or account program), or terminate their participation in the respective
account program outright.

FREEDOM UMA ACCOUNT PROGRAM

Whereas a separately managed account (“SMA”") holds the model portfolio securities associated with a single investment manager's
investment discipline in an individually segregated account, a unified managed account (“UMA") typically holds muitiple SMA Managers
and Funds in one “unified” account. The Freedom UMA Program offers clients both a broad selection of Strategies and allocation
options within a given Strategy. The SMA Managers selected by the Investment Committee for investment in the Freedom UMA
Program are generally available individually through the RJCS Program. However, some of these SMA Managers may participate in
only the Freedom UMA Program. Clients choosing to participate in the Freedom UMA Program appoint Raymond James as their
investment adviser in recommending compatible Strategies, selecting SMA Managers and Funds for investment, and managing the
investments of client accounts participating in the selected Strategy.
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As sponsor of the Freedom UMA Program, AMS enters into a subadvisory agreement with select SMA Managers registered with the
SEC, some of which are affiliated with Raymond James. These SMA Managers’ services are made available to clients based on AMS's
familiarity with the SMA Managers’ firms, portfolio management personnel, investment disciplines offered, portfolio construction and its
overall belief that the participation of these SMA Managers in the Program will provide clients access to high quality investment advice.
In addition to SMA Managers, the Investment Committee may also select Funds to populate the asset allocation (if the Investment
Committee believes the Fund's investment discipline aligns with the allocation). The Investment Committee will typically make a Fund
selection when it believes an SMA allocation would be impractical due to the relatively small allocation percent or asset class fit, such
as alternatives/commodities, fixed income, international and small- to mid-cap oriented sectors. For example, a Fund may be selected
instead of an SMA Manager fo fill the allocation if the amount being invested in the asset class could not be economically invested in
the SMA Manager's model! portfolio (which may be comprised of 100+ individual securities holdings), or if the asset class itself is not
available in an SMA format due to capacity constraints (such as liquidity in small cap and international securities), diversification
constraints (such as fixed income minimum investments), and/or general availability (such as alternatives/commodities). While the
Freedom UMA Program offers access to a wide array of SMA Managers and investment disciplines, these offerings are limited to those
SMA Managers that agree to participate at the negotiated terms of the subadvisory agreement. In addition, the Investment Committee
will only consider for potential investment those Funds with which Raymond James has entered into a selling agreement with the fund
company managing or distributing the Fund.

Leveraging off the research performed by AMS Manager Research & Due Diligence, the Investment Committee constructs multiple
Strategies comprised of a combination of SMA Managers and Funds representing a broad array of asset classes and investment
styles. The Investment Committee identifies asset classes and investment styles that perform differently under varying market
conditions, yet are considered complementary to one ancther. The composition of a given Strategy may include domestic and
international equities, and where applicable, fixed income, real estate investment trusts, commodity and other alternative investment
funds to enhance diversification. A list of available Strategies and allocation options is available through your financial advisor.
Raymond James, AMS and/or the Investment Committee may develop and offer additional Strategies in the future, discontinue
previously offered Strategies, may add or remove SMA Managers and/or Funds, or modify the target allocations of the Strategies at
any time.

FREEDOM ACCOUNT PROGRAM

Similar to the Freedom UMA Program, the Freedom Account Program (“Freedom”) offers clients a broad selection of Strategies and
allocation options within a given strategy. Clients choosing to participate in the Freedom Program appoint Raymond James as their
investment adviser in recommending compatible Strategies, selecting Funds for investment, and managing the investments of client
accounts participating in the selected Strategy on a discretionary basis. Unlike the Freedom UMA Program, the Freedom Program is
comprised exclusively of mutual funds and/or ETFs (there are no allocations to SMA Managers).

Leveraging off the research performed by AMS Manager Research & Due Diligence, the Investment Committee constructs multiple
investment Strategies comprised of a combination of Funds and/or ETFs representing a broad array of asset classes and investment
styles. The Investment Committee identifies asset classes and investment styles that perform differently under varying market
conditions, yet are considered complementary to one another. The composition of a given Strategy may include domestic and
international equity and fixed income Funds, as well as real estate investment trusts, commaodity and other alternative investment Funds
to enhance diversification.

Alist of current Strategies is available through your financial advisor. In addition to the diversified Strategies, Freedom offers Completion
Porffolios Strategies for alternative Investments, fixed Income, international equity and U.S. equity allocations. Completion Portfolios
are designed to complete a client's asset allocation plan. For instance, if a client's current equity allocation consists of U.S. stocks/funds
only, a Completion Portfolios account offers clients the opportunity to diversify into an alternative investment, international equity-based
and/or fixed income portfolio, if appropriate for their situation. Freedom also offers Foundation Strategies comprised exclusively of
mutual funds which have been developed by the AMS Investment Committee as an investment option available to clients at lower
account minimums. While the asset allocation in the Foundation Strategies is similar to the hybrid Strategies (comprised of U.S. and
international equity and fixed income funds), fewer funds are selected due to the lower account minimum, and thus, these Strategies
are less diversified across the funds selected than the mutual fund, ETF and hybrid Strategies. Freedom also offers Environmental,
Social and Governance (“ESG") Strategies for those investors looking to invest in funds comprised of companies the funds’ manager(s)
believe act in accordance with ethical and social principles. Raymond James, AMS and/or the Investment Committee may develop
and offer additional Strategies or discontinue previously offered Strategies in the future, will add or remove Funds, may increase or
decrease the minimum investment, and will likely modify the target allocations of the Strategies in the future.

Clients most appropriate for the mutual fund version of Freedom are those willing to pay more (via higher mutual fund management
fee and operating expenses) for the potential to outperform the market or benchmark indices over the long term, but should also be
aware the potential to underperform is just as great. Clients most appropriate for the ETF version of Freedom are those willing to
achieve market-/benchmark-like returns, lower management fees and operating expenses (relative to mutual funds), with limited
potential for the individual ETFs to outperform the respective market sectors or indices they track. The “hybrid” versions of Freedom
include allocations to both mutual funds and ETFs, versus strategies comprised entirely of mutual funds or ETFs. The hybrid strategies
typically utilize ETFs in market sectors the Investment Commitiee considers more efficient (such as the U.S. and international large
capitalization core equity and U.S. corporate, government and securitized bond markets). Alternatively, mutual funds are utilized in
market sectors where the investment styles are focused on growth or value segments and in less liquid market sectors (such as U.S.
and international small-/mid-capitalization and emerging markets equity and alternative strategies such as managed futures). The
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hybrid strategies employ a “core” and “satellite” approach to asset allocation, where the core allocations are invested in ETFs the
Investment Committee believe have a lower relative probability of outperforming the market/benchmark, and the satellite allocations
are invested in actively managed mutual funds the Investment Committee believes have a higher relative probability of outperforming
the market/benchmark. Clients most appropriate for the Foundation Strategies are those that have smaller investment portfolios,
although Raymond James does not restrict access to these Strategies for clients that would otherwise qualify for a more diversified
and higher investment minimum option.

Due predominantly to the tax exempt status of the interest paid on municipal fixed income securities, the yield has typically been lower
than the yield on high quality corporate fixed income. Despite the lower yield, the tax exempt status of income from these securities
may provide a net benefit over securities distributing taxable income to individuals (depending on the investor's personal tax situation).
There currently is no added tax benefit from holding a municipal fixed income security in a retirement account since distributions from
retirement accounts are subject to state and federal income taxes at the investor's marginal tax rate. As a result, AMS limits the ability
of clients to invest their retirement account assets in Freedom municipal strategies. Pursuant to the Freedom Investment Management
Client Agreement, municipal strategy selections made on behalf of tax-qualified retirement accounts will be automatically invested by
AMS in the non-municipal fund strategy. For example, IRA and/or ERISA accounts that select the Balanced Municipal Strategy will be
automatically invested in the Balanced Strategy.

The option to reinvest dividends, except in limited cases, is not available for ETF strategies. If no selection is made, all dividends will
be paid in cash for the High Income and Retirement Income Solution mutual fund strategies. All other mutual fund strategies will reinvest
dividends if no alternative selection is made. . ~

FREEDOM AND FREEDOM UMA STRATEGIES

The Investment Committee’s decisions within these Programs will be based on recommendations provided by AMS Manager Research
& Due Diligence, and the Strategies may include “Highly Recommended” Funds from the Raymond James Mutual Fund Research
("MFR”) coverage list. However, the Investment Committee is under no obligation to select Funds exclusively from MFR's “Highly
Recommended” list. For Funds selected by the Investment Committee that are not covered by MFR, it is reasonably likely that MFR
will at some point in the future assume research coverage of the Fund(s), and that such Funds may ultimately be rated “Highly
Recommended”.

AMS Manager Research & Due Diligence continually monitors the Funds in the Freedom and Freedom UMA Programs. If a Fund is
downgraded by MFR, the Investment Committee will determine the appropriate course of action, which may include replacing the
downgraded Fund in all Strategies, if necessary.

The target allocations of the available Strategies apply at the time a client establishes an account. Additions to and withdrawais from
an account will generally be invested based on the target allocation. Fluctuations in the market value of securities, as well as other
factors, however, will affect the actual asset allocation at any given time. AMS will annually rebalance the client's account, based on
the anniversary date of its establishment, if at such time the actual asset allocation varies by more than certain predetermined
percentages from the target allocation, as established by AMS. AMS may also rebalance an account upon request, or on an other than
annual basis as it deems necessary (for example, when an account’s cash balance falls below a level sufficient to cover advisory fees,
during fund swaps, to maintain target allocations as a result of client-initiated account withdrawals or additions, among others).

Clients should be aware that ETFs and mutual funds have unique distinguishing characteristics and their cost structures differ
significantly. Mutual funds, particularly funds that offer more sophisticated investment strategies and alternative asset classes, typically
charge substantially higher management fees and operating expenses than ETFs. These fees and expenses are typically 1% to 1.5%
for mutual funds versus .20% to .40% for ETFs, although individual mutual funds and ETFs may have higher or lower annual expense
ratios. Higher expense ratios will reduce investment performance. The Investment Committee does consider the annual expense ratio
when selecting funds, however, the Investment Committee will not select a Fund or ETF with the lowest expense ratio and instead
makes decisions based on other investment-related factors. For specific information on each mutual fund or ETF's expenses, please
refer to its prospectus. For additional information regarding mutual fund and ETF investing, see raymondiames.com/legal-
disclosures/packaged-product-disclosures.

Unlike shares of mutual funds, but similar to other securities and fixed income products, shares of ETFs are bought and sold based on
market values throughout each trading day, and do not necessarily trade at their net asset value. For this reason, ETF shares could
trade at either a premium or discount to net asset value. ETF shares also may trade at a bid and ask spread, which tends to be wider
for ETFs which hold less liquid securities such as international or high yield bonds or emerging market stocks. Both the premium and
discount, and bid-ask spreads add to the costs of buying and selling ETFs and may reduce returns associated with those investments.

The Investment Committee may find occasion to invest in a mutual fund with a relatively low level of assets under management.
Depending on the tfotal investment in such fund, Freedom and/or Freedom UMA accounts may collectively become a significant or
majority shareholder of the fund. In the event the Investment Committee determines a program-wide or cross-program redemption is
warranted, this could result in potential redemption issues for the fund such as the fund’s inability to quickly liquidate holdings. The
Investment Committee will endeavor to minimize the market impact of any investment related decisions that it makes.

Accounts may invest in ETFs classified as partnerships for U.S. federal income tax purposes, which may result in unique tax treatment,
including Schedule K-1 reporting. Prospective or existing clients should consult their tax advisor for additional information regarding the

October 2019
11

105 of 168



tax consequences associated with the purchase, ownership and disposition of such investments. Additional information is also available
in each ETF’s prospectus, which is available upon request.

Not all SMA Managers offer their services to Raymond James’ retail clients and we do not offer or recommend the full spectrum of
SMA Managers or Funds available throughout the financial services industry. A list of available Strategies, SMA Managers' investment
disciplines, Fund investments and target allocations for these programs are available through your financial advisor. Please see the
“Other Financial Industry Activities and Affiliations” section for additional information regarding SMA Managers and Funds affiliated with
Raymond James and the “Other Compensation Arrangements” section for additional information regarding mutual funds available for
investment through Raymond James.

AMERICAN FUNDS MODEL PORTFOLIOS PROGRAM

The American Funds Model Portfolios Program (“American Funds Program”} is a mutual fund advisory service that provides clients the
opportunity to allocate assets among various asset classes that cover a variety of investment objectives (each an American Funds
“Model”). Similar to the Freedom program, the American Funds Program is an asset allocation-based mutual fund investment program.
However, unlike the Freedom program where the Investment Committee establishes the asset allocation and selects the Funds for
investment, the American Funds Program invests exclusively in American Funds mutual funds (similar to the Russell Program
described below).

Upon the client's selection of a Model, the client appoints Raymond James to manage each participating account on a discretionary
basis with full power to buy, exchange and/or sell American Funds no-load mutual fund shares based on predetermined model portfolios
held in the client's name. Capital Research and Management Company (“Capital Research”), the adviser to the American Funds family
of mutual funds, develops the portfolio asset allocation and selects the underlying funds populating each Model.

The target allocation of each Model applies at the time the client establishes an American Funds Program account. Additions to and
withdrawals from an account will generally be invested based on the target allocation. Fluctuations in the market value of securities, as
well as other factors, however, will affect the actual asset allocation at any given time. Raymond James will annually rebalance the
client's account, based on the anniversary date of its establishment, if at such time the actual asset allocation varies by more than
certain predetermined percentages from the target allocation, as established by AMS. Raymond James may rebalance an account
upon the client's request.

Raymond James and Capital Research have entered into a subadvisory agreement where Capital Research provides non-
discretionary advice to Raymond James with respect to the asset allocation and fund composition of each Model. Capital Research
reserves the right to modify the target allocation of each Model based on changes to its capital markets outlook. However, even though
Raymond James retains the ultimate decision making authority and investment discretion over all accounts participating in the
American Funds Program, Raymond James generally expects that it will implement the majority, if not all, asset allocation and/or fund
changes applicable to one or multiple Models as recommended by Capital Research. Clients should understand that investment advice
in the American Funds Program is furnished to the client solely by Raymond James; that is, the Model and subsequent updates
provided by Capital Research to AMS is not based on the circumstances of or otherwise tailored to any individual client by Capital
Research. Capital Research receives compensation from the American Funds that comprise the portfolios (via the management fee
applicable to each fund) for its model portfolio services provided to Raymond James and is not compensated under the aforementioned
subadvisory agreement with Raymond James,

A list of current Models and the applicable target allocations is available through your financial advisor. American Funds Models are
comprised exclusively of mutual funds from the American Funds family of funds, and the client should understand that alternative
investments or investment programs are available to the client to help achieve their investment goals. Additional information regarding
a fund’s portfolio manager(s), investment objectives, risks, charges and expenses, and other matters of interest is available in the
American Fund's prospectus, which may be obtained from your financial advisor. As sponsor of the American Funds Program,
Raymond James does not offer or recommend the full spectrum of American Funds Models that may be available through firms that
sponsor programs similar to the American Funds Program offered through Raymond James.

All strategies will reinvest dividends and capital gains distributions (if any) if the client does not provide instructions to hold such
payments in cash. ;

RUSSELL INVESTMENTS MODEL STRATEGIES PROGRAM

The Russell Investment Mode! Strategies Program (“Russell Program”) is a mutual fund advisory service that provides clients the
opportunity to allocate assets among various asset classes that cover a variety of investment objectives (“Russell Portfolios”). Similar
to the Freedom program, the Russell Program is an asset allocation-based mutual fund investment program. However, unlike the
Freedom program where the Investment Committee establishes the asset allocation and selects the Funds for investment, the Russell
Program invests exclusively in Russell Investment Company mutual funds. Upon the client’s selection of a Russell Portfolio, the client
appoints Raymond James to manage the portfolio on a discretionary basis with full power to effect buy, exchange or sell transactions
of Russell no-load mutual fund shares in predetermined model portfolios held in the client's name. Russell Investments develops the
portfolio asset allocation and selects the underlying funds populating the respective model strategy.

Russell Investments evaluates and retains investment management firms (“Portfolio Managers”) to manage each Russell Investments
Fund. Portfolio Managers may be terminated or replaced by Russell Investments generally as a result of changes in senior investment
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personnel, relative underperformance or a deviation or change in the Portfolio Manager's investment discipline. Portfolio Manager
changes initiated by Russell Investments will not result in transactions being effected by AMS, and such changes will be effected
without prior notice to the client. Russell Investments exercises investment discretion over the allocation of assets to each Portfolio
Manager, and may elect to not allocate management duties for a portion of the Fund's assets to Portfolio Managers. Russell
Investments may also manage portions of a Fund during transition periods between Portfolio Manager allocations. Based upon the
client's financial needs, risk tolerances and investment objectives, the financial advisor assists the client in selecting the appropriate
strategy. A list of current Strategies and the applicable target allocations are available through your financial advisor. Tax managed
alternatives are available for tax sensitive clients. Certain clients with Russell model strategy funds purchased at a firm other than
Raymond James may transfer their Russell funds in their entirety to Raymond James and utilize the Russell Program, but such
strategies will be maintained only as an accommodation and will not be available for investment by new clients.

The target allocation for each of the available Strategies applies at the time the client establishes a Russell Program account. Additions
to and withdrawals from an account will generally be invested based on the target allocation. Fluctuations in the market value of
securities, as well as other factors, however, will affect the actual asset allocation at any given time. Raymond James will annually
rebalance the client's account, based on the anniversary date of its establishment, if at such time the actual asset allocation varies by
more than certain predetermined percentages from the target allocation, as established by AMS. Raymond James may rebalance an
account upon the client's request. Russell Investments reserves the right to modify the target allocation based on changes to its capital
markets outlook.

Additional information regarding the Funds' Portfolio Managers, investment objectives, risks, charges and expenses, and other matters
of interest is available in the Fund's prospectus, which may be obtained from the client's financial advisor. Russell Program Strategies
are comprised exclusively of mutual funds from the Russell Investments family of funds, and the client should understand that
alternative investments or investment programs may be available to the client to help achieve their investment goals. As sponsor of
the Russell Program, Raymond James does not offer or recommend the full spectrum of Russell Portfolios that may be available
through firms that sponsor programs similar to the Russell Portfolios.

All strategies will reinvest mutual fund dividends and capital gains distributions (if any) if the client does not provide instructions to hold
such payments in cash.

ADVISORY ACCOUNT PROGRAMS

AMS, on behalf of Raymond James, administers an advisory program through the Ambassador account program. Rather than
having a third party SMA Manager or Raymond James manage their account through a managed account program, this Program
offers clients the opportunity to maintain full investment authority and direct the individual investments made within their account,
or delegate investment discretion to their financial advisor (provided certain qualifications are met by the financial advisor).

AMS provides support services for clients and financial advisors through this advisory account program, such as establishing
custodial facilities, initiating and/or adjusting pre-existing periodic investment and disbursement/payment plans, cash
disbursements, account inquiry services, billing and payment remittance support, performance reporting, sales and trading support,
educational opportunities and training to financial advisors and other account maintenance services.

The following advisory account program offered through AMS is available to clients whose financial advisors are either employed
by or otherwise affiliated with Raymond James:

AMBASSADOR ACCOUNT PROGRAM

The Ambassador Account utilizes a wrap fee advisory account, offered and administered by Raymond James, in which the client is
provided with ongoing investment advice and monitoring of securities holdings. The client’s financial advisor will supervise their account
on a non-discretionary basis (or manage on a discretionary basis, provided certain qualifications are met), according to the client's
objectives. Ambassador offers clients the ability to pay an asset-based advisory wrap fee in lieu of a commission for each investment
transaction within the account.

Accounts previously offered as part of the Managed Investment Program (*“MIP") program were integrated into the Ambassador
program effective September 1, 2013. Raymond James no longer offers the MIP program.

Accounts previously offered as part of the Passport program were integrated into the Ambassador program effective March 18,
2017. Raymond James will no longer offer the Passport program.

DELEGATION OF DISCRETIONARY INVESTMENT AUTHORITY

Clients wishing to delegate investment discretion to their financial advisor may be afforded the opportunity to do so, provided their
financial advisor meets certain qualifications established by Raymond James. Please refer to the “Investment Discretion” section of
this brochure for additional information.

TERMINATION OF ADVISORY SERVICES
The client's advisory agreement with Raymond James for each of the aforementioned managed and advisory account programs may
be terminated by the client or Raymond James at any time upon providing notice to the other party. There is no penaity for terminating
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the advisory agreement. Upon termination, the client will receive a refund of the portion of the prepaid asset-based fee that has not yet
been earned by Raymond James. Termination of the advisory agreement will end the investment advisory relationship between the
client and Raymond James as it pertains to that account and Raymond James will have no further obligation to recommend or take
any action with respect to the securities or cash remaining in the account. Upon termination of the advisory agreement, clients may
provide instructions to either liquidate the securities or to hold these securities in a brokerage account. If Raymond James does not
receive such client instructions, the advisory account will be converted by Raymond James to a commission-based brokerage account
governed by the client's account opening documents. Should the client terminate their investment management agreement with an
OSM Manager, Raymond James will not be responsible for the OSM Manager’s reimbursement of prepaid management fees not yet
earned by the OSM Manager upon termination.

Accounts in the Ambassador program are not for day trading or other extreme trading activity, including excessive options trading or
trading in mutual funds based on market timing. As such, pursuant to the advisory agreement, Raymond James reserves the right to
terminate, in its sole discretion, any client account in the Ambassador program that it feels has engaged in or exhibited excessive
trading.

ADDITIONAL ADVISORY SERVICES

Raymond James may, from time to time, issue special reports, charts, graphs, etc., to clients. Raymond James may also offer
investment advice on general matters such as business analysis, business succession and/or liquidations in manners not described
above. Raymond James may also recommend that clients utilize certain asset allocation services. Fees for such services are disclosed
in an agreement entered into by the client.

Pursuant to and in connection with the acquisition of Howe Barnes Capital Management, Inc. and its parent company Howe Barnes
Hoefer & Arnett, Inc. (collectively, “Howe Barnes”) by Raymond James Financial, Inc., certain financial advisors formerly affiliated
with Howe Barnes may provide discretionary investment management services to clients referred by third party unaffiliated
investment advisers. In such case Raymond James financial advisors will effect portfolio transactions through the client’s primary
adviser, as Raymond James will not maintain custodial facilities for such clients. In addition, certain Raymond James financial
advisors formerly affiliated with Deutsche Bank Securities, Inc. (‘DBSI"), Howe Barnes or Morgan Keegan & Company, LLC may
provide discretionary management and/or consulting services pursuant to an advisory agreement or consulting agreement directly
with the client. Such arrangements are compensable under a negotiated fee to Raymond James pursuant to its subadvisory,
consulting or investment management agreement with the referring adviser or directly with the client. Financial advisors formerly
affiliated with DBSI now operate through the Alex. Brown division of Raymond James.

FEES

Clients may negotiate asset-based fee and/or commission rates with their financial advisor, and such a decision is at the discretion of
the financial advisor. Factors involved in this negotiation may include the nature and size of the overall client relationship with the
financial advisor, the level and type of advisory or other financial services being or expected to be provided, and Raymond James’ or
its affiliates’ policy with respect to discounts. The client should understand that unless a lower rate has been negotiated, Raymond
James or its affiliate(s) will charge fees based upon the applicable standard fee schedule detailed below for each advisory account
program. While the asset-based fees are negotiable, the standard fee schedule’s asset-level breakpoints and each applicable fee rate
may not be modified in any way. An inherent conflict exists in how Raymond James handles billing variations from the applicable
fee schedule as compensation adjustments can result in higher compensation to the financial advisor from one advisory program
to another. Additionally, certain programs allow the financial advisor to receive compensation on a more frequent, monthly basis
as opposed to quarterly.

Raymond James calculates asset-based fees on a retroactive basis instead of on an incremental basis. As the aggregated
relationship value reaches each higher asset tier, or “breakpoint”, the applicable fee is reduced and assessed retroactively to the
first dollar of the assets.

AGGREGATION OF RELATED FEE-BASED ACCOUNTS

Raymond James aggregates fee-based accounts for billing purposes based primarily on information provided by financial advisors and
clients, however, it is the client’s obligation to notify Raymond James if there are accounts that the client believes should be included
as “related” and Raymond James reserves the right to determine whether accounts are “related” in its sole discretion. Clients may
request that Raymond James aggregate their related fee-based accounts for billing purposes so that each account will pay a fee under
the applicable program fee schedule that is calculated on the basis of the “Relationship Value” (that is, total aggregate Account Values
of all related accounts). In general, related accounts are typically combined based on how the client instructs their financial advisor to
link their accounts for the delivery of brokerage statements, trade confirmations and other forms of client communications. For example,
the combination of accounts contained in a brokerage statement delivery packet delivered to a unique address will typically form the
basis of fee-based account combinations. However, additional accounts may be considered by the financial advisor even when
brokerage statements are being delivered to multiple addresses. Clients should understand that combining related accounts effectively
acts as a discount to the standard program fee schedule by allowing the client to achieve a lower breakpoint rate as their Relationship
Value increases. As a result, it is important for clients to consult with their financial advisor, as factors other than the social security
number or tax identification number may be considered by the financial advisor when combining accounts for fee billing purposes. For
example, a spouse or domestic partner, their children or other relatives’ accounts may be combined based on their collective
relationship with their financial advisor. Please note that Raymond James may be limited in its ability to combine a client's retirement
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accounts where a prohibited transaction under the Employee Retirement Income Security Act of 1974 or the Internal Revenue Code
may result.

Clients that negotiate a reduced asset-based fee with their financial advisor should understand that this discounted rate will be applied
until otherwise renegotiated or until the aggregate Relationship Value of their combined fee-based accounts reaches a level that would
qualify for the reduced retroactive rate under the applicable program fee schedule. That is, the negotiated discount rate would be
applied until the applicable program fee schedule breakpoint would result in a lower fee. Clients should understand that financial
advisors receive more compensation, if the aggregation of related fee-based accounts is not applied. Therefore it is important for clients
to disclose any and all potential and applicable relationships that may result or have the potential to result in a discount to their financial
advisor for consideration.

STANDARD FEE SCHEDULES FOR MANAGED ACCOUNT PROGRAMS

Raymond James Consulting Services and Eagle High Net Worth Separately Managed Account Programs
The client is generally assessed an all-inclusive wrap fee, set forth as follows:

: : L Bonds &
Fee-Based Relationship Value Eqwty,DBiSa é?;}%e;& ETF Fg?asiilpnlﬁoge Shor;a igi_;egqnservaﬁve*
Disciplines
Up to $1 million 2.75% 2.55% 2.45%
$1 milfion up to $2 million 2.50% 2.30% 2.20%
$2 million up to $5 million 2.25% 2.05% 1.95%
$5 million up to $10 million 2.00% 1.80% 1.70%
$10 million and up 1.75% 1.55% 1.45%

: *2,000,000 minimum investment
Under certain limited circumstances, Raymond James may accommodate a client's request to pay for brokerage on a commission-
per-transaction basis. In addition to the management fee, the client will pay a commission to their broker-dealer on each transaction.
Clients may negotiate commission rates with their financial advisor, and such decision is at the discretion of the financial advisor. Under
such an arrangement the management fee is as follows (no breakpoints):

Equity, Balanced & ETF Fixed Income o addered Bonds & ¢
Disciplines . Disciplines Disciplines
0.60% 0.40% 0.25%

For RJCS and EHNW SMA accounts, there generally is a minimum investment of $100,000 for equity and balanced accounts, and
$200,000 for most fixed income accounts. Certain SMA Managers may have a higher minimum investment. Minimum investments for
each SMA Manager’s discipline participating in the RICS and EHNW programs are available in the Investment Management Client
Agreement.

Freedom UMA Program

Fee-Based Relationship Value Eon;Ipﬁ]r'\astﬁgteiggnal Igf:gg;g:l
Up to $1 million 2.60% 2.50%
$1 million up to $2 million 2.35% 2.25%
$2 million up to $5 million 2.10% 2.00%
$5 million up to $10 million 1.85% 1.75%
$10 million and up 1.60% 1.50%

There is generally a minimum investment of $300,000 for clients to be eligible for the Freedom UMA Program, although the
Conservative Balanced, Aggressive and Global Strategies require a minimum investment of $600,000, and Institutional Consuilting
Growth, Moderate Growth and Moderate Strategies have an investment minimum of $2,000,000.
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Raymond James Multiple Discipline Account (“MDA”) and Raymond James Research Portfolios (“RJRP”) Programs

Fee-Based Relationship Value Annual Rate
Up to $1 million 2.60%
$1 million up to $2 million 2.35%
$2 million up to $5 million 2.10%
$5 million up to $10 million 1.85%
$10 million and up 1.60%

For MDA accounts, there is generally a minimum investment of $300,000 for all available strategies. There is a minimum investment
of $100,000 for all RIRP program accounts.

SMA Manager Fees

Raymond James negotiates the management fee payable to the SMA Manager, based on factors including, but not limited to, the
Manager's assets under management in the RJCS and (if applicable) Freedom UMA and MDA Program(s), anticipated sales and
administrative service levels, among others.

The negotiated management fee may differ between SMA Managers, or the management fee paid by Raymond James may be more
or less than the SMA Manager may receive for providing similar services pursuant to another sponsor's SMA, MDA and/or UMA
program(s). As with any negotiation, SMA Managers may agree to or counter Raymond James' proposed payment rate, or otherwise
decline to participate in any of our programs if they so choose. An SMA Manager’s decision to participate in the RICS MDA and/or
UMA program is theirs alone to make and may be based on economic considerations.

The Management Fees Paid by Raymond James to SMA Managers

The management fee payable to discretionary SMA Managers available through the RJCS program is typically 0.40% — 0.50% for
equity and balanced accounts, and 0.20% - 0.30% for fixed income accounts, but may vary due to incremental rate negotiation between
Raymond James and the SMA Manager. For Model Managers available through the RJICS, MDA and UMA programs, the advisory
fee paid to the Model Manager is typically 0.30% - 0.35%. The above mentioned management / advisory fee is paid to the SMA
Manager out of the all-inclusive asset-based wrap fee assessed to the client by Raymond James. For clients selecting a Model
Manager’s investment discipline, the commission-per-transaction arrangement is not available.

The management fee payable to Model Managers selected by Raymond James to participate in the Freedom UMA program is typically
0.30% — 0.35%, but may vary due to incremental rate negotiation between Raymond James and the Model Manager. Although the
basis of Raymond James’ selection of Model Managers is not contingent upon this negotiated management fee, a conflict may exist
due to the incentive Raymond James may have to select a Model Manager(s) with a lower management fee. Raymond James deals
with this conflict through its processes designed to determine the suitability of the program for the client. More specifically, Raymond
James through its financial advisor, obtains the necessary financial information from the client, assists in the client in determining
his or her investment objectives. Raymond James, or client with the assistance of Raymond James, selects an investment strategy
consistent with the client’s stated investment objective. Raymond James through its financial advisor provides ongoing advice on
the selection or replacement of a portfolio based on the client's individual needs. The Model Manager is responsible for selecting
the underlying assets within a portfolio and for making changes to the investments selected. Model Managers are independent
investment advisor firms. Model managers provide Raymond James on an ongoing basis with a portfolio that includes
recommended asset allocations and the specific underlying assets.

Additionally, while the basis of Raymond James’ allocation to mutual funds in the Freedom UMA program is intended to enhance the
diversification of the portfolio (that is, invest in a mutual fund where an SMA allocation would be impractical due to the allocation percent
or asset class, such as alternatives and fixed income), a conflict may exist for Raymond James to allocate a higher proportion of a
portfolio to mutual funds where no management fee is paid by Raymond James to a Model Manager out of the asset-based advisory
fee assessed by Raymond James to the client's account (thereby allowing Raymond James to retain a higher proportion of the overall
asset-based advisory fee). However, the mutual fund's manager will collect a management fee out of the internal expenses charged
by the fund company (an internal expense of the fund).

Outside Manager (“OSM”) Program

Fee-Based Relationship Value Annual Rate

Up to $1 million 2.25%

$1 million up to $2 miliion 2.00%

$2 million up to $5 million 1.75%

$5 million up to $10 miltion 1.50%

$10 million and up 1.25%
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Raymond James’ Asset-Based Fee does not include any fees paid to the OSM Manager. The client will compensate the OSM Manager
separately as agreed upon between the client and the OSM Manager. The OSM Manager is typically responsible for calculating and
collecting their management fee. However, for simplicity of billing administration, certain OSM Managers may request that Raymond
James calculate and assess their management fee as part of Raymond James' wrap fee. Otherwise, for those OSM Managers that do
not delegate billing administration to Raymond James, Raymond James will debit the OSM Manager's fee to the client's account upon
receipt of the client’s authorization, but will not be responsible for verification of the computation of such fee.

There generally is a minimum investment of $100,000 for all equity and balanced accounts, and $200,000 for most fixed income
accounts, although certain OSM Managers may have higher minimums. \

Freedom, American Funds and Russell Model Strategies Programs

Fee-Based Relationship Value Annual Rate
Up to $1 million 2.25%
$1 million up to $2 million 2.00%
$2 million up to $5 million 1.75%
$5 million up to $10 million 1.50%
$10 million and up 1.25%

There is a minimum investment of $25,000 for most Freedom Strategies, with the exception of the Freedom Foundation and ESG
Strategies which may be opened with a $5,000 minimum investment. There is a minimum investment of $25,000 for Russell
Strategies and $5,000 for American Funds Models.

Ambassador Program
Fee-Based Relationship Value Annual Rate
Up to $1 miillion 2.25%
$1 million up to $2 million 2.00%
$2 million up to $5 million 1.75%
$5 million up to $10 million 1.50%
$10 million and up 1.25%

The minimum Account Value of Fee Investment is $25,000 for Ambassador Accounts.

ASSET-BASED FEES

For purposes of calculating and assessing asset-based fees, Raymond James uses the term “Account Value”, which may be different
than the asset value as reported on brokerage statements provided to clients. Pursuant to the investment management or advisory
agreement, Account Value is defined as the total absolute value of the securities in the Account, long or short, plus all credit balances,
with no offset for any margin or debit balances. Please see “Review of Accounts — Brokerage Statement and Performance/Billing
Valuation Differences for Fee-Based Accounts” for details on the account valuation methodology employed by Raymond James when
calculating asset-based fees.

The annual asset-based fees associated with the aforementioned account programs are typically payable quarterly in advance (billing
in arrears may occur in certain legacy account relationships). When an account is opened, the asset-based fee is billed for the
remainder of the current billing period and is based on the initial contribution. Thereafter, the quarterly asset-based fee is paid in
advance, is based on the Account Value as of the [ast business day of the previous calendar quarter, and becomes due the following
business day. Raymond James may make accommodations to its billing procedures based on a client's specific request, from time to
time under limited circumstances, subject to Raymond James' sole discretion.

If cash or securities, or a combination thereof, amounting to at least $100,000 are deposited to or withdrawn from a client's account on
an individual business day in the first two months of the quarter, Raymond James will: (i) assess asset-based fees based on the value
of the assets on the date of deposit for the pro rata number of days remaining in the quarter, or (i) refund prepaid asset-based fees
based on the value of the assets on the date of withdrawal for the pro rata number of days remaining in the quarter. No additional
asset-based fees or adjustments to previously assessed asset-based fees will be made in connection with deposits or withdrawals that
occur during the last month of the quarter unless requested by the client. Notwithstanding the above $100,000 adjustment threshold,
Raymond James reserves the right, in its sole discretion, to process or not process fee adjustments when the source and destination
of deposits and withdrawals involve a client's other fee-based advisory accounts. For example, a transfer of $100,000 into a joint RICS
account funded from two $50,000 withdrawals from separate Ambassador accounts will have the $100,000 billed in their joint RICS
account and each of the Ambassador accounts will be refunded previously assessed fees on the separate $50,000 withdrawals for the
pro rata period remaining in the quarter.
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The dlient authorizes and directs Raymond James, when acting as custodian to deduct asset-based fees from their account. Clients
will be provided brokerage statements, at least quarterly, showing all amounts disbursed from their account, including the amount of
the asset-based fee, the Account Value on which the fee was based, and the manner in which the fee was calculated.

Should the client transfer management duties from one Manager to another Manager within the RJCS or EHNW programs, any prepaid
asset-based fees will be reimbursed for the period not earned by the previous Manager and billed for the remainder of the period for
the newly desighated Manager.

Employees of Raymond James or its affiliates are eligible for lower management fee arrangements for their personal accounts.

ADMINISTRATIVE-ONLY INVESTMENTS

Certain securities may be held in the client's Ambassador account and designated “Administrative-Only Investments”. There are two
primary categories of Administrative-Only Investments: Client-designated and Raymond James-designated. Client-designated
Administrative-Only Investments may be designated by financial advisors that do not wish to collect an advisory fee on certain assets,
while Raymond James-designated Administrative-Only Investments are designated as such by Raymond James in conformance with
internal policy. For example, a financial advisor may make an arrangement with a client that holds a security that the financial advisor
did not recommend or the client wishes to hold for an extended period of time and does not want their financial advisor to sell for the
foreseeable future. In such cases the financial advisor may elect to waive the advisory fee on this security, but allow it to be held in the
client's advisory account — such designations fall into the Client-designated category. Alternatively, Raymond James may determine
that certain securities may be held in an advisory account but are temporarily not eligible for the advisory fee (such as for mutual funds
purchased with a front-end sales charge through Raymond James within the last two years and Primary Market Distributions including
new issues and syndicate offerings). Assets designated by Raymond James as temporarily exempt from the advisory fee fall into the
Raymond James-designated category.

The following chart illustrates which Ambassador account type permits for the use of Client-Designated and Raymond James-
Designated Administrative-Only Investments:

Account Type Client-Designated Raymond James-Designated
Non-discretionary (all) Permitted Permitted
Discretionary/Non-retirement Permitted Permitted
Discretionary/Retirement Not Permitted Permitted

PLEASE NOTE: Client-designated Administrative-Only Investments and the maintenance of such positions in the client's account are
not permissible in discretionary Ambassador retirement accounts (such as IRAs and employer sponsored retirement plans). The
underlying premise of this prohibition is that the maintenance of an asset in an advisory discretionary Ambassador retirement account
that is not being assessed an advisory fee introduces a conflict that the financial advisor's advice may be biased as a result of their not
being compensated on this asset. As a result, the financial advisor may recommend a course of action in their own interest and not the
client's best interest (such as selling the security to increase the financial advisor's compensation). Raymond James has elected to
preserve the ability for clients and their financial advisors to designate assets as Client-designated Administrative-Only in their taxable
and non-discretionary Ambassador retirement accounts in order to maintain client choice and avoid the need to maintain a separate
account to hold these securities or cash.

Administrative-Only Investments will not be included in the Account Value when calculating applicable asset-based advisory fee rates.
For example, a client whose Ambassador account holds $750,000 of cash and securities that includes $150,000 of Administrative-
Only Investments will only have the asset-based fee rate assessed based on the $600,000 Account Value. For clients with muitiple
fee-based accounts, the Relationship Value will be used to determine the applicable fee rate that will be assessed. However, clients
should understand that any assets held as Administrative-Only Investments will not be included in the Relationship Value. Please see
the "Aggregation of Related Fee-Based Account’ section of this for additional information on how Raymond James combines related
accounts for fee billing purposes

BILLING ON CASH BALANCES

Raymond James will assess advisory fees on cash sweep and foreign currency balances (“cash”) held in Ambassador accounts. If the
cash balance exceeds 20% of the Account Value as of the last business day of the quarter (“the valuation date”) for three (3)
consecutive quarterly valuation dates, the amount in excess of 20% is excluded from billing. For example, an Ambassador account
that held 30% of the Account Value for three (3) consecutive billing valuation dates (March 31%, June 30", and September 30™) would
have the amount in excess of 20% excluded from the Account Value in which advisory fees are applied. For simplicity of illustration,
assuming an account was valued at $100,000 for all three (3) quarterly billing periods, with $30,000 held in cash, the September 301
valuation date would exclude $10,000 of the cash from the Account Value when assessing the advisory fee.

This fee billing provision (or “Cash Rule") is intended to equitably assess advisory fees to client assets for which an ongoing advisory
service is being provided; the exclusion of excess cash from the advisory fee is intended to benefit clients holding substantial cash
balances (as a percentage of the total individual Account Value) for an extended period of time. Clients should understand that the
portion of the account held in cash will experience negative performance if the applicable advisory fee charged is higher than the return
received on the cash sweep balance.
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The Cash Rule may pose a financial disincentive to a financial advisor as the portion of cash sweep balances in excess of 20% will
be excluded from the asset based fee charged to the account. This may cause a financial advisor to reallocate a client account from
cash to advisory fee eligible investments, including money market funds, or to recommend against raising cash, in order to avoid the
application of this provision and therefore receive a fee on the full account value. Clients may direct their financial advisor to raise
cash by selling investments or hold a predetermined percentage of their account in cash at any time. The Cash Rule is applicable
only to cash sweep and foreign currency balances and, therefore, non-sweep money market funds would not result in excess “cash”
balances being excluded from the asset based advisory fee calculation.

Cash balances are generally expected to be a small percentage of the overall account value, as determined by the SMA/UMA
Managers, in the American Funds, EHNW, Freedom, Freedom UMA, MDA, RJCS, RJRP and Russell managed accounts and
therefore these accounts are not subject to the Cash Rule.

ADDITIONAL EXPENSES NOT INCLUDED IN THE ASSET-BASED ADVISORY FEE

Clients may also incur charges for other account services not directly related to the advisory, execution and clearing services provided
by Raymond James including, but not limited to, IRA custodial fees, safekeeping fees, charges/interest for maintenance of margin
and/or short positions, and fees for legal or courtesy transfers of securities. For a complete list of account service charges, please
contact your financial advisor or visit Raymond James’ public website: raymondiames.com/services and charges.htm (Client Account
Fees and Charges).

The asset-based fees associated with the aforementioned managed and advisory account programs include all execution and clearing
charges except: (1) certain dealer-markups and odd lot differentials, taxes (including unrelated business taxable income in retirement
accounts), exchange fees, Section 31 transaction fees charged to clients to offset fees Raymond James pays to exchanges and/or
regulatory agencies on certain transactions and any other charges imposed by law with regard to any transactions in the account; and
(2) offering concessions and related fees for purchases of public offerings of securities as more fully disclosed in the prospectus.

Section 31 transaction fees are collected on certain securities transactions and are submitted to FINRA and the national
securities exchanges. The fees are then used to pay regulatory transaction fees to the U.S. Treasury under Section 31 of the
Securities Exchange Act of 1934.

In certain situations (such as when open-end mutual fund shares are initially transferred to Raymond James from another firm), the
mutual fund share classes that Raymond James makes available to clients on its platform may, in addition to assessing management
fees charge a distribution fee pursuant to Rule 12b-1 under the Investment Company Act of 1940, also known as trails. 12b-1 fees are
included in the calculation of the annual operating expenses of a mutual fund and are disclosed in the fund prospectus. If received by
Raymond James on advisory accounts, 12b-1 fees will be credited bi-monthly to the client's account(s) as applicable. For additional
information regarding 12b-1 fees, please see sections below titled “Mutual Fund Investments Available through Raymond James” and
“Mutual Funds Assessed or Subject to 12b-1 Fees or Sales Charges” under “Other Compensation Arrangements.”

Clients should understand that the annual advisory fees charged in the aforementioned programs are in addition to the management
fees and operating expenses charged by open-end, closed-end and exchange-traded funds (“ETFs"). To the extent that a client intends
to hold fund shares for an extended period of time, it may be more economical for the client to purchase fund shares outside of these
programs. Clients may be able to purchase mutual funds directly from their respective fund families without incurring the Raymond
James’ advisory fee. When purchasing directly from fund families, clients may incur a front- or back-end sales charge.

Clients should also understand that the shares of certain mutual funds offered in these programs may impose short-term trading
charges for redemptions (typically 1%-2% of the amount redeemed) made within short periods of time. These short-term charges are
imposed by the funds (and not Raymond James) to deter "market timers” who trade actively in fund shares. Clients should consider
these short-term trading charges when selecting the program and/or mutual funds in which they invest. These charges, as well as
operating expenses and management fees, may increase the overall annual cost to the client by 1%-2% (or more), and are available
in each fund's prospectus. Please refer to the “Other Compensation Arrangements” section for additional information regarding mutual
funds available for investment through Raymond James.

Clients should be aware that ETFs incur a separate management fee, typically 0.20%-0.40% of the fund’s assets annually (although
individual ETFs may have higher or lower expense ratios), which is assessed by the fund directly and not by Raymond James. This
management fee is in addition to the ongoing advisory fee assessed by Raymond James, and will generally result in clients which
utilize an SMA Manager or Investment Strategy that invests in ETFs paying more than clients utilizing one that invests in individual
securities, without taking into effect negotiated asset-based fee discounts, if any.

Certain ETFs may be classified as partnerships for U.S. federal income tax purposes, which may result in unique tax treatment,
including Schedule K-1 reporting. Prospective or existing RICS, EHNW, MDA, Freedom or Freedom UMA clients should consult their
tax advisor for additional information regarding the tax consequences associated with the purchase, ownership and disposition of such
investments. Additional information is also available in the ETF prospectus, which is available upon request.

Certain no-load variable annuities may be purchased in or transferred into accounts in the Ambassador program and may be charged
an asset-based advisory fee. The annual advisory fees charged for these no-load variable annuities are in addition to the annual
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management fees and operating expenses (which are typically higher than either mutual funds or ETFs) charged by the insurance
companies offering these products.

In the event an SMA Manager elects to utilize brokers or dealers other than Raymond James to effect a transaction in a recommended
security (“trade away” from Raymond James), brokerage commissions and other charges for transactions not effected through
Raymond James are generally charged to the client by the executing broker or dealer, whereas the wrap fee assessed by Raymond
James covers the cost of brokerage commissions on transactions effected through Raymond James. As such, when an SMA Manager
elects to trade away and there are brokerage commission or other charges associated with the transaction, your overall program costs
will increase. Please refer to the “Brokerage Practices — Directed Brokerage and Trade Execution” section for additional information
regarding trades executed away from Raymond James.

Clients should also understand that more sophisticated investment strategies such as short sales and margin may be offered in the
Ambassador program. Fees for advice and execution on these securities are based on the total asset value of the account. While
a negative amount may show on your statement for the margined security as the result of a lower net market value, the amount of
the fee is based on the absolute market value. This could create a conflict of interest where your financial advisor benefits from the
use of margin creating a higher absolute market value and therefore receive a higher fee. The use of margin also results in interest
charges in addition to all other fees and expenses associated with the security involved. Additional information on the use of margin
is discussed below in the Buying Securities on Margin and Margin Interest section under ltem 6 — Portfolio Manager Selection &
Evaluation.

Primary Market Distributions (i.e., syndicate offerings where RJA is a distribution participant) purchased within the last 12 months
will not be included in the Ambassador account value for fee calculation purposes for 4 quarters after the initial purchase date (such
syndicate offerings are not eligible to be maintained in discretionary Ambassador retirement accounts). Clients should understand
that while Raymond James and its financial advisors do not receive an advisory fee on this asset held in an Ambassador account
during the time period that the asset is not fee eligible, Raymond James and its financial advisors will receive other compensation
related to the purchase of a syndicate offering where Raymond James acts as a distribution participant.

ADDITIONAL BUNDLED SERVICE COST CONSIDERATIONS

A client's total cost for each of the services provided through the above programs, if purchased separately, could be more or less than
the costs of each respective program. Cost factors may include the client’s ability to:

«  Obtain the services provided within the programs separately with respect to the selection of portfolio securities,
« [nvest and rebalance the selected mutual funds without the payment of a commission or sales charge, and
«  Obtain performance reporting comparable to that provided within each program.

When making cost comparisons, clients should be aware that the combination of multiple investments, advisory services, custodial
and brokerage services available through each program may not be available separately or may require multiple accounts,
documentation and fees. If an account within an advisory program is actively traded or the client otherwise does not qualify for
reduced commissions or sales charges, the fees may be less expensive than separately paying the commissions and/or sales
charges and advisory fees. If an account within an advisory program is not actively traded or the client otherwise would qualify for
reduced commissions and/or sales charges, the fees in these programs may be more expensive than if utilized separately. The
client's financial advisor may have a financial incentive to recommend a fee-based advisory program rather than paying for
investment advisory services, brokerage, performance reporting and other services separately. A portion of the annual advisory
fee is paid to the financial advisor, which may be more than the financial advisor would receive under an alternative program offering
of Raymond James or if the client paid for these services separately. Therefore, the client’s financial advisor may have a financial
incentive to recommend a particular account program over another. To ensure the financial advisor is making appropriate
recommendations, Raymond James conducts reviews of advisory relationships to confirm sufficient documentation of fiduciary
services provided is being maintained by the client’s financial advisor. Additionally, reviews are conducted to assess the adequacy
and appropriateness of fiduciary services provided.

Financial advisors do not receive a financial incentive to recommend and sell proprietary mutual funds versus non-proprietary funds.
However, because compensation structures vary by product type, financial advisors may receive higher compensation for certain
product types. In addition, your financial advisor may receive incentive compensation for utilizing a particular advisory program. Please
refer to the “Other Compensation Arrangements” section for information regarding additional asset-based compensation to financial
advisors. Raymond James conducts reviews of advisory relationships to confirm sufficient documentation of fiduciary services provided
is being maintained by the client's financial advisor. Additionally, reviews are conducted to assess the adequacy and appropriateness
of fiduciary services provided to ensure the financial advisor is making appropriate recommendations.

Raymond James believes the charges and fees offered within each of its fee-based program are competitive with alternative programs
available through other firms and/or investment sources, yet makes no guarantee that the aggregate cost of a particular program is
lower than that which may be available elsewhere.

Further information regarding fees assessed by a mutual fund, variable annuity, or UIT is available in the appropriate prospectus,
which clients may request from their financial advisor. Clients may purchase these securities outside of an advisory account and
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therefore avoid paying an additional advisory fee. However, when these assets are purchased in a non-advisory account clients
would not receive ongoing advice from their financial advisor.

COMPENSATION

NEGOTIABILITY OF ADVISORY FEE/COMMISSION RATES

As mentioned previously, asset-based fees are generally negotiable between the client and financial advisor. Each of the
aforementioned account program-specific fee schedules have built in breakpoints to reduce fees as the assets in the account(s) rise,
as well as at the relationship level for aggregation of eligible accounts. For certain clients with substantial assets being considered for
or currently participating in an advisory program, the asset-based fee is negotiable whereby the financial advisor and Raymond James
share in the negotiated discount. This will generally occur at the $10 million level for managed accounts and $5 million level for advisory
accounts. Discounts for accounts that do not meet these minimum thresholds remain negotiable, but the client should understand that
the financial advisor's negotiation is largely dependent on their willingness to reduce their compensation without the benefit of fee
concessions from Raymond James.

Certain financial advisors may establish special pricing arrangements as an alternative to discounting the standard fee schedule for a
specific account program. Such arrangements generally will not result in the total asset-based fee charged to the client exceeding that
which would otherwise have been assessed had the standard undiscounted fee schedule been applied. However, under certain
circumstances the client may agree to a pricing arrangement that involves paying a negotiated fee in excess of the standard fee
schedule. In either case, special pricing arrangements must be approved in advance by Raymond James and will not exceed the
maximum standard annual asset-based fee that may be charged in any advisory account program offered by Raymond James,
currently 2.75% of assets under management. Clients should carefully review with their financial advisor the anticipated activity within
their account and the services being provided to determine whether the aforementioned pricing arrangement continues to best meet
their needs.

For the RJCS and OSM Programs, the client is generally assessed an all-inclusive wrap fee, although under certain limited
circumstances Raymond James may accommodate a client's request to pay for brokerage on a commission-per-tfransaction basis.
Under a wrap fee arrangement, the client pays an annual asset-based fee which is calculated as a percentage of assets under
management in the account. The financial advisor receives a portion of the asset-based fee as his or her compensation. Under the
management fee plus commissions arrangement, the client pays a commission for each transaction in the account, as transactions
occur, at the rate negotiated between the client and their financial advisor or broker-dealer. The financial advisor receives a portion of
such commissions as his or her compensation. In addition to the per transaction commission, the client will pay a management fee to
Raymond James and the SMA Manager for portfolio management. Please see “Fees — Raymond James Consulting Services Program”
for the applicable asset-based fees.

Clients should bear in mind that asset-based fee arrangements, when compared with the traditional commission option, generally result
in lower costs during periods when trading activity is heavier, such as the year an account is established. During periods when trading
activity is lower, such arrangements may result in a higher annual cost for transactions. Thus, depending on the level of trading activity,
or turnover, in an account, a client that chooses an asset-based fee may pay more for transaction services than if they chose the
commission alternative. Of course, the reverse is also true. The compensation arrangement will have no effect on the trading activity
in the client's account. In other words, portfolio management is conducted independently of how the client pays for brokerage services.
Some clients favor the asset-based fee because it fixes their brokerage cost at a predetermined level; whereas other clients may not
find such an arrangement suits their needs because they anticipate their accounts will have low turnover. In any event, clients are
entitled to know the exact amount of the brokerage fee, the services provided for that fee, and anticipated turnover in the account.
Clients should explore this subject thoroughly with their financial advisor in order to be able to determine whether an asset-based wrap
fee arrangement is appropriate for their needs.

ITEM 5 - ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

Raymond James provides advisory services to a broad range of current and prospective clients, including individuals, individual
retirement accounts (“IRAs"), banks and thrift institutions, trusts, estates, charitable organizations, state and municipal government
entities, pension and profit sharing plans, including plans subject to ERISA, investment advisers, corporations and other business
entities.

Applicable requirements for opening or maintaining an account with Raymond James, such as minimum account size, are discussed
under the above “Services, Fees and Compensation” section.

ACCOUNT MINIMUMS

Raymond James generally imposes a minimum dollar amount to participate in each of the aforementioned advisory programs.
However, smaller accounts may be accepted based upon the specific circumstances of an account. Where the total value of cash and
securities in a fee-based advisory account falls below the minimum initial investment requirement, Raymond James reserves the right
to terminate the client's advisory account participation if Raymond James, in its discretion, determines that the account cannot be
economically or effectively managed due to the small account size. Individual account minimums applicable to the wrap programs
discussed in this brochure are available in the “Services, Fees and Compensation” section.
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While certain account minimums are set for each advisory account program, the client’s financial advisor may elect to recommend
a program or investment strategy based on his or her understanding of and familiarity with the portfolio construction or services
offered within a particular program. Because each advisory program is unique and offers a different bundle of services, the asset-
based advisory fee paid by the client is allocated within the firm differently from one program to another. The compensation received
by the financial advisor may be higher in a particular program relative to another, and this compensation may fluctuate based on
certain minimum clearing or retention allocation rates assigned by the financial advisor’s broker-dealer. These clearing and retention
rates are a component of, and not in addition to, the overall advisory fee paid by the client, and generally are higher as a percentage
of the overall advisory fee paid by the client for smaller accounts. As a result, a financial advisor may have a disincentive to
recommend certain of the aforementioned advisory programs to clients with smaller accounts that otherwise would meet the
standard account minimum for each respective advisory program. Therefore, this may cause a conflict to exist with respect to
available investment options and the level of investment diversification a client may achieve. To ensure the financial advisor is
making appropriate recommendations, Raymond James monitors the suitability of existing advisory accounts on an ongoing basis
by conducting various reviews, such as, account concentration and household account transaction activity.

ESTABLISHING MANAGED ACCOUNTS

An account established under the American Funds, Eagle High Net Worth, Freedom, Freedom UMA, MDA, OSM, RJCS, RJRP and/or
Russell Program is not considered “managed” pursuant to its respective investment management agreement until it has been fully
funded to the minimum account level, or is otherwise fully funded, such as when retirement plan rollovers are complete. Additionally,
all required account opening paperwork and/or documentation must be submitted and considered by Raymond James to be in good
order. For example, AMS will not generally consider an account to be managed (or the advisory agreement to be effective) untit all
reasonable and necessary account paperwork has been submitted and processed by AMS and/or another functional area of Raymond
James even though the account has otherwise been fully funded and a client-signed investment management agreement has been
submitted to AMS. This would include accounts where necessary items such as a corporate resolution or IRA application are missing.

PROCESSING GUIDELINES FOR MANAGED ACCOUNTS

AMS has established workflow procedures for managed accounts to improve the efficiency of various processing activities such as the
opening of new accounts, SMA Manager/investment discipline/Strategy changes, the investment of cash contributions, disbursement
requests, establishing and/or modifying periodic payment and investment plans, and account terminations. Processing times may differ
based on documentation requirements, the types of securities being bought or sold and the level of complexity involved in each of
these processes. As a result, clients should understand that the turnaround time necessary to process instructions or requests involving
such activities may require several business days to complete under normal market conditions. Furthermore, clients should understand
that any instruction or request they submit involving such activities is not considered a market order, and while delays may result due
to the volume of similar requests received by AMS, any such instructions or requests will be processed by AMS in an efficient and
timely manner.

For managed accounts funded with securities, AMS may perform or the client may instruct AMS to perform a keep/sell process,
whereby AMS will determine if any of the securities will be kept or sold, which may require coordination with the SMA Manager in the
case of RUCS or EHNW program accounts, if applicable. The keep/sell process may take several business days based on the number
of Strategies and/or SMA Managers being utilized and the type of securities being reviewed. If the client elects to forego the keep/sell
review, AMS will liquidate the securities as soon as is practicably possible. The turnaround time may require several business days
based on the time of day of AMS’s receipt of the instructions, the type of securities being reviewed and/or sold and prevailing market
conditions.

Contributions will be treated in the same manner as newly funded accounts. For distribution and termination requests, all efforts will be
made by AMS to process such request(s) in an efficient and timely manner, but delays may result due to factors including, but not
limited to, the volume of requests received, trade communication and coordination between AMS and the SMA Manager(s) and/or
mutual fund company, open trades as of the request date and the types of securities involved. Resulting trades, if any, will be executed
at then current market prices.

For the establishment of new accounts, SMA Manager/investment discipline/Strategy changes, disbursement and termination
requests, Raymond James is not responsible for changes in market prices that occur between its receipt of such requests and trade
execution. Managed accounts are typically model-based portfolios, so clients should be aware that disbursement requests, SMA
Manager/investment discipline/Strategy changes and terminations may also be delayed if there are unsettled trades in the account.
For example, Strategy changes or terminations involving managed account programs holding mutual funds may be delayed in the
event AMS receives such instructions contemporaneous to or after program trades have been affected by AMS, as fund trades must
fully settle with the mutual fund company before redemptions can be processed.

BROKERAGE PRACTICES

Raymond James, as principal, buys securities for itself from, or sells securities it owns to, its non-advisory clients. Raymond James
will not generally act as principal in a transaction involving advisory accounts participating in the Ambassador program. However,
transactions initiated by unaffiliated RICS SMA Managers may be executed from time to time on a principal basis by RJA consistent
with SEC “No Action” guidance.
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As an SEC registered broker-dealer, Raymond James is often utilized to execute portfolio transactions for clients. These transactions,
including compensation, are governed by SEC regulations, which provide disclosure requirements. In its role as a market maker,
Raymond James from time to time buys or sells for itself securities that it or its affiliated dealers also recommends to its advisory clients.

As an SEC registered broker-dealer, Raymond James routes order flow through its broker-dealer. Raymond James is obligated to
seek “best execution” pursuant to its fiduciary duty as an SEC registered investment adviser and in accordance with FINRA Rule 5310
for all trades it executes. However, better executions may be available via another broker-dealer based on a number of factors including
volume, order flow and market making activity. As part of its fiduciary duties to clients, Raymond James endeavors to put the interests
of its advisory clients first. Clients should be aware, however, that the receipt of economic benefits by Raymond James (or its related
persons) in and of itself creates a conflict of interest. It is important to note that trades executed in advisory accounts by Raymond
James acting as broker-dealer are generally effected with no commission. Clients participating in one (or more) of the advisory
programs offered by Raymond James pay an asset-based advisory fee, and as a result, there is generally expected to be a cost
advantage to clients when Raymond James effects trades versus those trades that are effected by another broker-dealer that charges
a commission. However, clients should be aware that certain SMA Manager elect to have their trades executed by a broker-dealer
other than Raymond James and in many cases these trades may be assessed a commission by the executing broker-dealer. Please
see “Directed Brokerage and Trade Execution — SMA Managers that Trade Away from Raymond James” for additional information.

On occasion, Raymond James may effect a transaction in which Raymond James acts as a broker for both the advisory client and the
other party to the transaction. In such instances, Raymond James will obtain consent from the client, and it will disclose all material
information concerming the transaction to the client, in accordance with the requirements of Rule 206(3) - 2 of the Advisers Act.

Financial advisors are registered representatives of Raymond James, an SEC registered broker-dealer, and will recommend Raymond
James to advisory clients for brokerage services. These individuals are subject to FINRA's Rule 3280 that restricts them from
conducting securities transactions away from Raymond James. Therefore, clients are advised that such financial advisors are limited
to conducting securities transactions through Raymond James. It may be the case that Raymond James charges a higher fee than
another broker charges for a particular type of service, such as transaction fees. Clients may utilize the broker-dealer of their choice
and have no obligation to effect transactions only through Raymond James. However, if the client does not utilize Raymond James as
their broker-dealer, the financial advisor will generally not be able to accept the client’s account(s).

DIRECTED BROKERAGE AND TRADE EXECUTION

Best Execution Obligations

As investment advisers registered with the SEC, Raymond James and SMA Managers are legally required to take all reasonable steps
to obtain the best possible trading result for clients, taking into account a number of factors, including the price, costs, speed, likelihood
of execution and settlement, size, nature, confidentiality and any other relevant considerations when executing orders on your behalf.
The obligation to obtain the best possible trading results for clients is commonly referred to as “best execution”.

To comply with best execution obligations, Raymond James and each SMA Manager must evaluate the orders received in the
aggregate and periodically assess the execution quality of the various competing markets, trading venues, dealers and the market
makers to which the orders are routed for execution. As mentioned above, a range of different factors may be considered when
obtaining best execution, so it is important to note that best execution does not expressly mean the lowest cost or best price. Other
factors may take on equal or greater prominence when determining best execution, such as the need for timely execution, the nature
of the transaction and market in which the security trades or the need for confidentiality in working trades to fulfill the order, among
others.

Please note that Model Managers do not generally have a best execution obligation, except in isolated cases, as Raymond James
maintains sole responsibility for trading activities. Conversely, an SMA Manager that directs an order to Raymond James for execution
is independently responsible for satisfying its best execution obligations, as is Raymond James when executing such orders (that is,
we are each responsible for best execution on such trades). SMA Managers that elect to direct a trade to a broker-dealer or trading
venue rather than to Raymond James, or “trade away”, must make a determination that doing so satisfies their best execution obligation
— that is, the SMA Manager and not Raymond James is in such cases solely responsible for satisfying its best execution obligation.
SMA Manager trading away practices are discussed in further detail in the “SMA Managers that Trade Away from Raymond James”
section below.

Raymond James Trade Execution

Securities transactions in client accounts participating in the RJCS, RJRP, EHNW, MDA and Freedom UMA programs are generally
effected on a "net" basis (that is, without commissions), and a portion of the wrap fee is generally considered as being in lieu of
commissions. As such, there is generally no additional cost assessed by Raymond James when it executes these trades. Most
securities recommended by SMA Managers are listed on an exchange or available in the over-the-counter market and executing
fransactions away from Raymond James would generally result in the client being charged an additional commission, markup or
markdown, or spread without improving the execution quality. Given Raymond James’ execution capabilities as a self-clearing broker-
dealer (where it handles all aspects of trade execution and settlement versus having to outsource certain functions to a third party), the
majority of trades involving client accounts can be executed competitively by Raymond James in relation to other broker-dealers, in
conformance with its best execution obligations. However, discretionary SMA Managers may choose to select brokers and/or dealers
other than Raymond James when necessary to fulfill their duty to seek best execution of transactions for their sub-advised clients’
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accounts. This arrangement may also create a financial incentive for SMA Managers to refrain from searching as actively among other
securities brokers and dealers for best execution.

Clients should understand that, because Raymond James’ services do not include selection of brokerage firms, the client will not
necessarily obtain execution of transactions or brokerage rates as favorable as those which might be obtained through an SMA
Manager that does undertake to select brokerage firms or to negotiate rates with those selected firms. Thus, a potential conflict of
interest exists between the interest of clients in obtaining the lowest asset-based fee or commission rates and Raymond James’ receipt
of future referrals from the clients’ broker-dealer.

Certain securities, such as over-the-counter stocks and fixed income securities, are primarily traded in dealer markets. These securities
are directly purchased from or sold to a financial services firm acting as a dealer (or principal). Dealers executing such trades may
include a commission, markup (on securities it sells) markdown (on securities it buys) or a spread (the difference between the price it
will buy or “bid” for the security and the price at which it will sell or “ask” for the security) in the net price at which transactions are
executed. Please note that the bid and ask are prices quoted by the dealer, so the client should understand that a dealer’s bid price
would be the price at which a client is selling their security, and the dealer's ask price would be the price at which a client is buying the
security. When Raymond James receives orders from SMA Managers for securities traded in dealer markets it normally executes
those orders as agent with an unaffiliated dealer. In addition to the fees clients pay under the Investment Management Agreement,
clients bear the cost (including any spread, markup or markdown, if any) of the unaffiliated dealer or trading venue charges. In limited
circumstances, unaffiliated discretionary SMA Managers patticipating in the RJCS program may choose to purchase a security in the
secondary market out of Raymond James' inventory. In these cases Raymond James may execute transactions in its capacity as a
broker-dealer, and charge' a markup, markdown and/or spread in the net price, but will only do so at the direction of the SMA Manager,
consistent with regulatory requirements. The SMA Manager may either instruct Raymond James to execute transactions in client
accounts on an agency or principal basis, but may also select brokers and/or dealers other than Raymond James when necessary to
fulfill its duty to seek best execution of transactions for its sub-advised clients' accounts.

Trade Aggregation and SMA Manager Trade Rotation Practices

The RJCS, MDA and Freedom UMA programs are model-based, which generally means that an SMA or Model Manager’s portfolio
discipline will be comprised of a specific list of individual securities that will be purchased in all accounts that have selected that
discipline. As a result, Raymond James or the SMA Manager may determine that the purchase or sale of a particular security is
appropriate for more than one client account. In such cases, Raymond James or the SMA Manager may decide to aggregate orders
for multiple client accounts into one “block” order for execution purposes. Blocking orders generally seeks to obtain a more
advantageous net price, potentially avoid an adverse effect on the price which could result from simultaneously placing a number of
separate competing orders, and simplify the administration and efficiency of trading across a potentially large number of accounts. In
the event a block transaction is effected by Raymond James or an SMA Manager, the client will receive the average price of all
transactions effected to fill the order. As a result, the average price received by the client may be higher or lower than the price that an
individual client may have received had the transaction been effected for the client independently from the block transaction.

SMA Managers participating in the RJCS, MDA and Freedom UMA programs may also participate in other wrap fee programs
sponsored by broker-dealers not affiliated with Raymond James. In addition, SMA Managers typically manage institutional accounts
not referred through a directed brokerage or sponsor’s wrap fee program, as well as act as an adviser to an open-end mutual fund(s).
In the event an SMA Manager recommends or otherwise effects the purchase or sale of a security for all accounts within a particular
discipline available through these programs, the SMA Manager may have to potentially effect similar transactions through a large
number of broker-dealers or market centers.

Depending on the liquidity of the security and the size of the transaction, among other factors, SMA Managers may utilize a trade
rotation process where one group of clients (for example, RJICS clients) may have a transaction effected before or after another group
of the SMA Manager's other non-Raymond James clients, so as to limit the market impact of the transaction. For example, an SMA
Manager’s trade rotation process may result in RJCS clients being the first accounts in which a trade is aggregated and executed, and
once completed, the SMA Manager will then “rotate” to the next set of clients or firm in their rotation; over time it is expected that
Raymond James clients will eventually be last in the SMA Manager’s rotation.

An SMA Manager’s trade rotation process is developed and administered at their sole discretion, typically utilize a random selection
process and is intended to equitably allocate transactions across the SMA Manager's entire client base so that each group of clients
can expect over time to receive executions at the beginning, middle and the end of the rotation.

As a result, clients should understand that an SMA Manager’s trade rotation process may result in a transaction being effected in their
account that occurs near or at the end of the SMA Manager's rotation and such transactions may significantly bear the market price
impact, if any, of those trades executed earlier in the SMA Manager’s rotation.

Taking into account the size and scale of an SMA Manager’s distribution reach (that is, how many firms such as Raymond James offer
their investment disciplines, as well as whether the SMA Manager offers such disciplines directly to institutional investors and mutual
fund companies), the development and implementation of a trade rotation process is directly linked with meeting their best execution
obligation. There is no uniform standard or process employed within the investment management industry. As a resulit, certain SMA
Managers may decide to employ a trade rotation process for all securities in their portfolio and trade only through the respective firm’s
sponsoring the managed account programs, while others may choose to employ a rotation process that includes making a
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determination to trade away from the sponsors frequently or on a majority basis. Additional infformation regarding each SMA Manager's
trade rotation practices is available in the respective SMA Manager's Form ADV Part 2A.

Where a client has instructed Raymond James to terminate the SMA Manager or managed account, Raymond James will not liquidate
portfolio securities unless otherwise communicated by Raymond James to the client in advance. Upon termination, the client may either
liquidate their portfolio securities or may hold these securities in a brokerage account, as they may choose. Primarily as a result of the
time constraints and lot sizes applicable to client-directed sale transactions, and the general unavailability of trade aggregation in
connection with such sales, the prices received in client-directed transactions may be less favorable than the prices that could be
attained for sales of securities selected by Raymond James and/or the SMA Manager as part of its ongoing discretionary account
management.

SMA Managers that Trade Away From Raymond James

In the event an SMA Manager elects to utilize brokers or dealers other than Raymond James to effect a transaction in a recommended
security (“trade away” from Raymond James), brokerage commissions and other charges for transactions not effected through
Raymond James are generally charged to the client by the executing broker or dealer, whereas the wrap fee assessed by Raymond
James covers the cost of brokerage commissions on transactions effected through Raymond James. The SMA Managers are notin a
position to negotiate asset-based fee rates with Raymond James on behalf of their wrap fee clients, or to monitor or evaluate fee rates’
being paid by such clients or the nature and quality of the services they obtain from Raymond James. In the event an SMA Manager
elects to trade away from Raymond James, those fransactions are generally traded from broker to broker and are usually cleared
without any commissions. However, the client should be aware that, in many cases, the executing broker or dealer frequently assess
a commission or other charges to the transaction and such costs will be in addition to the wrap fee assessed by Raymond James. As
a result, the net purchase or sale price reflected on trade confirmations provided by Raymond James on such trades reflect brokerage
commissions or dealer markups or markdowns charged by the executing broker, that are not separately itemized by Raymond James.
Additionally, investment disciplines of SMA Managers that elect to trade away from Raymond James will generally be more costly to
clients than those disciplines of SMA Managers that elect to trade exclusively or primarily through Raymond James. Some SMA
Managers have historically directed most, if not all, of their program trades to outside broker-dealers, and only maintenance trades are
effected through Raymond James (maintenance trades being those resulting from individual new account openings, capital
additions/disbursements, or account terminations).

In the selection of brokers or dealers to effect transactions, the SMA Manager should consider all relevant factors, including, among
other things, the value of research services, execution capability, execution speed, execution efficiency, confidentiality, familiarity with
potential purchasers or sellers, commission rates, financial responsibility, responsiveness or any other relevant matters. The SMA
Manager can select brokers or dealers that provide the SMA Manager research or other transaction-related services and can cause
the client to pay such brokers or dealers commissions or other transaction related fees in excess of those that other brokers or dealers
charge, including Raymond James. Such research and other services may be used for other of the SMA Manager's accounts to the
extent permitted by law. SMA Managers that specialize in fixed income, international, small-cap or exchange-traded product disciplines
will be more likely to trade away from Raymond James due to market dynamics, liquidity, exchange availability, institution specialty or
other factors they consider relevant in satisfying their best execution obligations to clients. Clients should understand that Raymond
James does not evaluate whether an SMA Manager is meeting its best execution obligations to clients when trading away, as it is not
a party to such transactions and is not in a position to negotiate the price or transaction related charge(s) with the executing broker.
Raymond James does not discourage or restrict an SMA Manager's ability to trade away, as the responsibility to determine the
suitability of trading away from Raymond James falls under the SMA Manager’s individual fiduciary duty to clients and expertise in
trading their portfolio securities.

As the potential exists that clients can be assessed additional costs when selecting an SMA Manager that elects to trade away from
Raymond James, these SMA Managers have been identified in the Investment Discipline Selection section of the RJCS Investment
Management Agreement for clients to consider during their selection process. Additional information describing the trading practices
of Investment Managers participating in the RJCS Program, which also identifies SMA Managers that frequently traded away equity
orders from Raymond James and the average additional costs associated with these trades is available on Raymond James’ public
website (see “Important Information Regarding Investment Manager Trading Practices” at www.raymondjames.com/disciosure-
trading-practices, or a copy may be obtained from your financial advisor). While it is important for clients to have access to this
information to aid in their decision making process, Raymond James believes it equally important that clients review the historical
performance of these SMA Managers, which reflects these additional costs (that is, such performance presentations reflect the “net”
price at which all transactions were effected, including those that were traded away). The “market’ for fixed income securities is largely
comprised of dealers that trade over the counter amongst themselves and very few securities trade on organized exchanges. Due to
the structure of the fixed income market, the participating dealers do not currently, nor are they required to, disclose the markup,
markdown or spread at which purchases and sales are effected. As a result, SMA Managers that trades fixed income securities away
from Raymond James are unable to provide this information to Raymond James, and therefore Raymond James is currently unable
to present such information to clients.

The advisory account programs discussed in this Wrap Fee Program Brochure are available only to clients of Raymond James, its
affiliates and certain independent investments advisers for which Raymond James or its affiliates provide correspondent broker-dealer
or administrative services. As such, clients do not generally have the opportunity to have transactions executed with broker-dealers
other than Raymond James.
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Managed Account Error Corrections

In the event a trade or handling error occurs for which Raymond James, the client’s financial advisor, and/or an SMA or Model Manager
is responsible, AMS will correct the error promptly without disadvantaging the client (that is, restore the client's account to the position
it would have been in had the error not occurred). AMS maintains an error account which is used to facilitate trade error corrections
and will generally move the affected securities to its error account and the correcting trades are netted when assessing the overall loss
or gain associated with the correction. In certain instances, a trade error may be corrected in the client’s account and, if applicable, the
client will typically retain any gain from the correction. Any loss resulting from the correction of the trade error will be allocated to
Raymond James, the financial advisor, and/or the SMA or Model Manager. In instances where a handling error occurs where a trade
correction is not available or is impracticable (such as when the incorrect investment discipline is employed but is not identified
promptly), AMS will reimburse the client any negative performance differential covering the period from the start of the error to the time
the correction is made.

Managed Accounts Funded with Securities

Assets authorized by the client to be liquidated and the proceeds utilized to fund a managed account may not have a readily available
or liquid secondary market. In the event Raymond James is unable to reasonably find a buyer in the market, the client should
understand that such securities may be held in the managed account for a period of time while Raymond James attempts to satisfy
the client’s liquidation request. Clients should further understand that such securities are not being actively managed, nor is an advisory
fee being assessed to these securities. Occasionally, and under limited conditions, Raymond James may agree to manage an account
where managed assets are held in a custodial account which also holds non-managed assets for which a readily available secondary
market exists. Clients must obtain advance approval for such an arrangement, and they do so with the understanding that Raymond
James has no authority or responsibility regarding the investment, disposition, and monitoring of such non-managed assets. Losses
sustained in connection with the investment or disposition of non-managed assets are the sole responsibility of the client.

If a client is funding a managed account with securities, a statement of the cost basis of the securities should be provided to Raymond
James so that it can provide accurate gain/loss information. Securities that are deposited to fund an account are subject to Raymond
James’ or the SMA Manager’s decision to keep or sell the securities, at the discretion of Raymond James or the SMA Manager.
Additionally, Raymond James' or the SMA Manager's review of securities used to fund the managed account may delay initial investing.
Raymond James may be unable to sell a security used to fund a managed account, due to a lack of liquidity in the security or the lack
of a willing buyer or at a reasonable price. In such circumstances, the client will be advised and the security must be held in a non-
managed account for the client to sell at a later date at their discretion.

Mutual fund share transfers from the funding account into a managed account may result in a delay of several days due to the re-
registration of the mutual fund shares with the fund company. All securities used to fund a managed account will be transferred to the
managed account for liquidation to avoid the client being assessed commissions on those liquidations.

Raymond James and/or the SMA Manager generally limits acceptance of a client’s previously acquired securities (“legacy” securities)
for initial account funding or contribution purposes. Raymond James and/or the SMA Manager generally evaluates such legacy
positions and may sell all or a portion of such securities to the extent that such securities would not be included in Raymond James’
and/or the SMA Manager's model portfolio holdings (keep/sell process). Unless otherwise requested in advance by the client and
accepted by Raymond James and/or the SMA Manager, clients should expect that any such legacy securities used to fund a new, or
contributed to an existing managed account, will be sold by Raymond James or the SMA Manager. Raymond James and/or the SMA
Manager will generally liquidate legacy securities immediately in instances such as the following: 1) when legacy securities are used
to fund new, or are contributed to existing, managed accounts, 2) in connection with investment discipline changes, and 3) when a
client provides instructions to terminate and liquidate their managed account. AMS may coordinate such liquidations with the SMA
Manager, where applicable, to limit the potential for price concessions, which may be more prevalent in debt securities traded in dealer
markets.

Depending on the size and characteristics of the legacy position(s) and prevailing market conditions at the time of sale, among other
potential factors, the client may receive a sale price that is less favorable than if the transaction involved a more marketable or liquid
position. There is no assurance that Raymond James or the SMA Manager will be able to liquidate legacy securities due to a number
of factors, including, but not limited to, the lot size of the legacy position (number of bonds), lack of willing buyers in the market,
concession necessary 1o effect the sale transaction resulting in the bid price falling outside of the market range, among others.

CUSTODY

As a registered broker-dealer, Raymond James generally maintains custody of client securities and other assets, unless the client and
Raymond James otherwise mutually agree. When acting as custodian, Raymond James will deliver, not less than quarterly, an account
statement to each client detailing their account's securities holdings, cash balances, dividend and interest receipts, account purchases
and sales, contributions and distributions from the account and the realized and unrealized gains or losses associated with securities
transactions effected in their account.

Clients are urged to review and compare all account statements and other reports provided by Raymond James and outside custodians
(if applicable). If a client's account assets are held by a custodian other than Raymond James, the prices shown on a client’s account
statements provided by the custodian may be different from the prices shown on statements and reports provided by Raymond James
due to the use of different valuation sources (pricing vendors) or reporting methodologies (trade date versus settlement date, accrued

October 2019
26

120 of 1568



income, long or short margin balances, etc.) by the custodian and Raymond James. Clients should carefully review those account
statements and compare them with any statements or reports provided by Raymond James.

ITEM 6 - PORTFOLIO MANAGER SELECTION AND EVALUATION

PERFORMANCE-BASED FEE ARRANGEMENTS

Performance-based fee arrangements involve the payment of fees based on a share of capital gains or capital appreciation of a client's
account. Side-by-side management refers to the practice of managing accounts that are charged performance-based fees while at
the same time managing accounts that are not charged performance-based fees.

Raymond James does not manage any accounts or provide advisory services where it is compensated under a performance-based
fee arrangement. In addition, Raymond James does not permit its financial advisors or other representatives to provide advisory
services where their compensation will be paid pursuant to a performance-based fee arrangement.

INVESTMENT DISCRETION

Investment discretion means, "with respect to an account, the sole or shared authority (whether or not that authority is exercised) to
determine what securities or other assets to purchase or sell on behalf of the account”.

As previously discussed, clients selecting or maintaining a managed account through the Freedom, Freedom UMA or certain RIRP
programs delegate investment discretion to Raymond James through its AMS Investment Committee. Those clients selecting or
maintaining a managed account through the EHNW, RJCS, and/or certain RIRP programs managed by EPTS delegate investment
discretion to the SMA Manager they have selected (or Raymond James for RJCS and MDA Model Managers). Those clients selecting
or maintaining an advisory account through the Ambassador program may delegate investment discretion to their financial advisor
(provided certain requirements are met). In all cases, the client's delegation of investment discretion to Raymond James will generally
result in mutual fund prospectuses (and other regulatory mailings associated with mutual funds) being delivered to Raymond James
as the mutual fund client for investment purposes. Raymond James will make such documents available to its clients upon request.

As authorized under the American Funds, EHNW, Freedom, Freedom UMA, RJCS, RJRP, MDA and Russell Investment Management
Client Agreements, Raymond James is not required to obtain specific client consent regarding specific securities to be bought or sold.
However, the client does select a specific investment discipline or strategy and Raymond James buys securities for the client's account
in accordance with the investment objective of the client. Per the Investment Management Agreements, Raymond James or the SMA
Manager assumes all investment duties with respect to assets held in the Investment Management Account and all investment powers
including sole investment authority with respect to such assets. Raymond James or the SMA Manager invests and reinvests the assets
of the Investment Management Account in such stocks, bonds, mutual funds or other property of any kind as it deems in the best
interest of client to achieve the investment objective designated by client.

Raymond James may take any action or non-action as it deems appropriate, with or without further consent or authority from the client,
and may exercise its discretion and deal in and with such assets exactly as fully and freely as the client might do as owner, except that
Raymond James or the SMA Manager is not authorized to withdraw any money (other than asset-based fees payable by client),
securities or other property either in the name of client or otherwise. Raymond James or the SMA Manager are free to sell securities
in the account without regard for the length of time they have been held or the gain or loss that may be realized.

Raymond James or the SMA Manager is free to make investment changes without regard for the resulting rate of portfolio turn-over,
when it, in its sole discretion, determines that such changes will promote the investment objective of the account. Clients should further
understand that any securities used to fund a managed or discretionary account, or that are later deposited into the managed or
discretionary account may be sold, thus creating a capital gain or loss depending on the client’s costs basis in the securities. Clients
should consuilt their tax advisor for advice on the tax implications of such transactions.

FOR FREEDOM, FREEDOM UMA, EHNW, MDA, RIRP AND RJCS "MANAGED” ACCOUNTS:

Because Raymond James or SMA Managers manage accounts with full investment discretion, clients are not generally permitted to
hold in their custodial account(s) both managed and advisory assets, assets subject to Raymond James’ or the SMA Manager’s
investment discretion under the terms of the Investment Management Agreement, and assets for which Raymond James/Manager
has no discretion, authority, or responsibility.

FINANCIAL ADVISOR AS DISCRETIONARY MANAGER

Ambassador accounts may be managed on a discretionary basis through certain financial advisors. Raymond James has established
guidelines with respect to the standards necessary to manage a discretionary account, which generally include, but are not limited to,
the following:

»  Appropriately registered as an Investment Adviser Representative;

¢  Five years of experience in the securities industry;

s  Certain minimum commissions/fees earned and client assets in the prior twelve months;

¢ No significant customer complaints or disciplinary action against the financial advisor; and
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e Additional compliance and investment management training may be required. Certain relevant industry professional
designations may be applicable.

Raymond James retains the right to determine financial advisor qualifications for managing discretionary accounts, regardiess of
whether they meet all of these guidelines and also reserves the right not to offer the accounts through financial advisors that otherwise
meet these guidelines.

INVESTMENT ADVISORY PROGRAM CLIENT NOTICE

Where Raymond James manages accounts on a discretionary basis, or delegates full investment discretion to an SMA Manager,
specific client consent as to the securities and the amount of securities to be bought or sold is not obtained. However, clients may place
reasonable restrictions on the inclusion of specific securities, or categories of securities, in their accounts. Clients may also request that
Raymond James or the SMA Manager sell, or avoid selling, particular securities for the purpose of realizing a capital loss or avoiding
a capital gain.

Clients with an American Funds, Eagle, Freedom, Freedom UMA, MDA, OSM, RJCS, RJRP or Russell managed account(s) may
impose reasonable restrictions on the investments made within their account(s), or reasonably modify existing restrictions they may
have already imposed. Reasonable restrictions may include the designation of particular securities or types of securities that should
not be purchased in their account (such as Company XYZ or companies involved in a particular industry, etc.), or should be sold if held
in their account. However, since investment discretion has been delegated to Raymond James or a third-party SMA Manager,
Raymond James or the SMA Manager may determine that the implementation of such a restriction may be impractical. If so, the client
will be notified promptly. When accommodating an investment restriction, Raymond James or the SMA Manager may in its sole
discretion select an alternative security in lieu of the restricted security, use the funds to invest in additional shares of the non-restricted
portfolio holdings, or hold the funds in the client's cash sweep account. Raymond James cannot accept instructions to prohibit or restrict
the purchase of specific securities or types of securities held within mutual funds or ETFs purchased by Raymond James or an SMA
Manager on the client’s behalf.

In addition, the client as owner of the securities in the account(s) has the right to:

1)  Withdraw securities or cash from their account(s), provided they maintain the minimum account balance, as appropriate, based
on their particular account type;

2) Vote securities, or delegate the authority to vote securities to another person (proxies, tender offers, etc.);

3) Be provided written confirmation, in a timely manner, of securities transactions placed for your account; and

4) Proceed directly against any issuer (class action participation) and not be obligated to join other parties as a precondition to
initiating such a proceeding.

The above notice is provided to clients in their December, March, June and September brokerage statements as a reminder of their
continuing rights with respect to the investment program(s) they have chosen. Since investment goals and financial circumstances
change over time, clients should review their investment program at least annually with their financial advisor.

Should a client wish to impose or modify existing restrictions, or their financial condition or investment objectives have changed, they
should contact their financial advisor or the Asset Management Client Services department at (800) 248-8863, extension 74991.

METHODS OF ANALYSIS

The investment programs and strategies recommended to clients are based upon the client’s investment objectives, financial situation
and tolerance for risk, as identified during consultations with our financial advisors and other representatives. 1t is important for an
investor to review investment objectives, risk tolerance, time horizon, tax objectives and liquidity needs with their financial advisor prior
to selecting an investment product, program or strategy. All investments carry a certain degree of risk and no one particular security,
investment product, investment style or portfolio manager is suitable for all types of investors.

Raymond James and its financial advisors recommend and offer a broad spectrum of investment products, programs and strategies.
Given the number of financial advisors providing advice at Raymond James, the methods of analysis and investment strategies
recommended will vary based upon the individual financial advisor making the assessment and providing the advice.

Raymond James and its financial advisors may employ one or more of the following methods of investment analysis:

Fundamental Analysis: involves analyzing individual companies and their industry groups, such as a company’s financial statements,
details regarding the company's product line, the experience and expertise of the company's management, and the outlook for the
company's industry. The resulting data is used to measure the true value of the company’s stock compared to the current market value.

Charting Analysis: involves the gathering and processing of price and volume information for a particular security. This price and
volume information is analyzed using mathematical equations. The resulting data is then applied to graphing charts, which is used
to predict future price movements based on price patterns and trends. Charts may not accurately predict future price movements.
Current prices of securities may reflect all information known about the security and day-to-day changes in market prices of
securities may follow random patterns and may not be predictable with any reliable degree of accuracy.
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Technical Analysis: involves studying past price patterns and trends in the financial markets to predict the direction of both the overall
market and specific securities.

Cyclical Analysis: a type of technical analysis that involves evaluating recurring price patterns and trends. The risk of market timing
based on technical analysis is that charts may not accurately predict future price movements. Current prices of securities may reflect
all information known about the security and day to day changes in market prices of securities may follow random patterns and may
not be predictable with any reliable degree of accuracy.

Sources of information may include Raymond James Research, financial publications and subscription services, research materials
prepared by others, corporate rating services, annual reports, prospectuses and filings with the U.S. Securities and Exchange
Commission.

INVESTMENT STRATEGIES

Raymond James provides numerous investment management styles and strategies, including large and small cap equity, international
equity, fixed income, and a broad spectrum of mutual funds and exchange traded funds, either individually or in combination. Generally,
Raymond James recommends and provides clients a diversified investment strategy incorporating domestic and international equities,
fixed income, and other alternative asset classes such as real estate and commodities. The exact composition of recommended
programs and investment strategies will be determined by the client's legal and tax considerations and greatly influenced by the client's
liquidity needs and tolerance for risk (portfolio fluctuations).

Raymond James also provides investment advice based on asset allocation strategies through the American Funds, Freedom,
Freedom UMA, MDA, RJCS and Russell managed account programs sponsored by Raymond James. Third party asset allocation
products or services may also be available through Raymond James.

Raymond James, through its financial advisors, may offer advice on collectibles, hard assets, fixed insurance, unit investment trusts,
and business valuation and succession planning. Raymond James, through its advisors, may also offer non-publicly traded products,
including non-listed real estate investment trusts, limited partnerships, hedge funds, equity funds and other structured products.

PRINCIPAL. RISKS

Investing in securities involves risk of loss that you should be prepared to bear. All investment programs have certain risks that are
borne by the investor. Among others, investors face the following investment risks:

Interest-rate Risk: Fluctuations in interest rates may cause investment prices to fluctuate. For example, when interest rates rise, yields
on existing bonds become less attractive, causing their market values to decline.

Market Risk: The price of a security, bond, or mutual fund may drop in reaction to tangible and intangible events and conditions. This
type of risk is caused by external factors independent of a security's particular underlying circumstances. For example, political,
economic and social conditions may trigger market events.

Inflation Risk: When any type of inflation is present, a dollar today will not buy as much as a dollar next year, because purchasing power
is eroding at the rate of inflation.

Currency Risk: Overseas investments are subject to fluctuations in the value of the dollar against the currency of the investment's
originating country. This is also referred to as exchange rate risk.

Reinvestment Risk: This is the risk that future proceeds from investments may have to be reinvested at a potentially lower rate of return
(interest rate). This primarily relates to fixed income securities.

Business Risk: These risks are associated with a particular industry or a particular company within an industry. For example, oil-drilling
companies depend on finding oil and then refining it, a lengthy process, before they can generate a profit. They carry a higher risk to
profitability than an electric company, which generates its income from a steady stream of customers who buy electricity no matter
what the economic environment is like.

Liquidity Risk: Liquidity is the ability to readily convert an investment into cash. Generally, assets are more liquid if many traders are
interested in a standardized product. For example, U.S. Treasury securities are highly liquid, while real estate properties are not.

Financial Risk: Excessive borrowing to finance a business’ operations increases the risk of profit loss, because the company must
meet the terms of its obligations in good times and bad. During periods of financial stress, the inability to meet loan obligations may
result in bankruptcy and/or a declining market value.

Correlation Risk: This is the risk that the actual correlation (a statistical measure of how two or more variables move in relation to each
other) between two assets (or variables) will be different than the correlation that was assumed or expected. Differences between the
actual and expected correlation may result in a portfolio being riskier than was anticipated.
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Counterparty/Default Risk: This is the risk that a party to a contract will not live up to (or default on) its contractual obligations to the
other party to the contract.

Valuation Risk: This is the risk that an asset is improperly valued in relation to what would be received upon its being sold or redeemed
at maturity.

Tax Risk: This is the risk that tax laws may change and impact the underlying investment premise or profitability of an investment.

Cybersecurity risk: Intentional cybersecurity breaches include unauthorized access to systems, networks, or devices (such as
through "hacking" activity); infection from computer viruses or other malicious software code; and attacks that shut down, disable,
slow, or otherwise disrupt operations, business processes, or website access or functionality. [n addition, unintentional incidents
can occeur, such as the inadvertent release of confidential information (possibly resulting in the violation of applicable privacy laws).
A cybersecurity breach could result in the loss or theft of customer data or funds, the inability to access electronic systems ("denial
of services"), loss or theft of proprietary information or corporate data, physical damage to a computer or network system, or costs
associated with system repairs. Such incidents could cause an investment fund, the advisor, a manager, or other service providers
to incur regulatory penalties, reputational damage, additional compliance costs, or financial loss.

Technology Risk: Raymond James must rely in part on digital and network technologies to conduct its business and to maintain
substantial computerized data relating to client account activities. These technologies include those owned or managed by Raymond
James as well as those owned or managed by others, such as financial intermediaries, pricing vendors, transfer agents, and other
parties used by Raymond James to provide services and maintain its business operations. These technology systems may fail to
operate properly or become disabled as a result of events or circumstances wholly or partly beyond Raymond James’ or its service
providers' control. Technology failures, whether deliberate or not, including those arising from use of third-party service providers or
client usage of systems to access accounts, could have a material adverse effect on our business or our clients and could result in,
among other things, financial loss, reputational damage, regulatory penalties or the inability to conduct business.

AMS MANAGER RESEARCH & DUE DILIGENCE (“MANAGER RESEARCH”)

In conducting SMA Manager research and portfolio analysis, Raymond James utilizes a broad spectrum of information, including
financial publications, third-party research materials, subscriptions to market data, analytic services, investment manager databases,
and contact with affiliated and outside analysts and consultants.

Raymond James utilizes capital markets data provided by a third party investment consultant in constructing asset allocation models
as part of its equity, fixed income and alternative investment strategies/models available in the Freedom, Freedom UMA and RJCS
programs,

Standardized information on each SMA Manager is made available to clients prior to entering into an Investment Management
Agreement. Potential SMA Managers are considered by Manager Research for participation in the RJCS program if they meet the
following criteria:

+  Awell-defined investment style;

+  Consistent absolute and relative risk adjusted performance resullts;

*  Risks taken within acceptable bounds of investment objectives; and

+  Complementary philosophy of the SMA Manager with the existing platform SMA Managers.

Other factors considered in the screening process include: low turnover of personnel; in-depth phone interviews with top personnel;
personal visit to the SMA Manager’s office; review of the firm’s current ADV; no naked options, short sales or futures; and a cooperative,
open attitude.

After an SMA Manager has been selected to participate in the RJCS program, Raymond James enters into a subadvisory agreement
with the SMA Manager to provide investment advisory services upon their selection by a client. Manager Research conducts an
ongoing, detailed analysis of the SMA Manager's portfolio(s). This analysis includes performance calculations, peer comparisons, and
examination of portfolio characteristics and holdings. Manager Research’s goal is to ensure the SMA Manager maintains adherence
to their investment discipline while providing clients with quality investment decisions. The SMA Manager must annually complete an
in-depth questionnaire which provides detailed information about their organization and the products that they offer. Further, an on-site
visit is performed periodically to interview the firm's stock selector(s), analysts, and operations & client services personnel. Additionaily,
conference calls are periodically conducted between onsite visits. These calls are held with the key investment professionals of the
firm and emphasize the SMA Managers’ perspectives on current events, issues, and market conditions.

Performance information provided to Raymond James by SMA Managers is reviewed by Manager Research and compared to publicly
available sources for reasonableness. However, SMA Manager-provided performance has not been independently verified by
Raymond James and therefore its accuracy cannot be guaranteed. For all performance analysis provided to clients, AMS generally
requires that SMA Managers utilize Global Investment Performance Standards (“GIPS’”, as set forth by the CFA Institute), for
confidence in performance calculation methodology, but the information is not presented by Raymond James in GIPS format. Manager
Research reviews and monitors performance of client accounts and compares this performance to the respective SMA Manager's
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applicable composite performance returns reported to third party consulting and database services to ensure uniform application of the
SMA Manager's discipline and identify and reconcile performance dispersion, if any.

Raymond James conducts an initial review and a limited ongoing review of OSM Managers. The ongoing review is conducted semi-
annually and is generally limited to changes in the OSM Manager's assets under management, recent disciplinary matters and a review
of strategy performance in comparison to a relevant peer group or benchmark. Clients should be aware that the level of initial and
ongoing review related to OSM Managers is not as comprehensive as the review of SMA and Model Managers available in the RJICS
program that is conducted by Manager Research. In limited cases where an OSM Manager is also available as an SMA Manager in
the RJCS program, Manager Research will conduct an in-depth review of that Manager as discussed in the previous paragraph,
however, with a primary focus on the Manager's strategy(ies) available within the RJCS Program.

RISK CONSIDERATIONS FOR MANAGED

Investors considering any equity or equity-weighted objective within the RJCS, Eagle High Net Worth, MDA, RJRP, Freedom or
Freedom UMA programs should recognize that equity disciplines are managed primarily to achieve capital appreciation and are
managed more aggressively than disciplines managed to achieve income. Thus, equity investors should be willing to tolerate short-
term volatility and the greater possibility of the loss of capital than disciplines seeking current income. An equity investor's time horizon
should generally be long-term, but not less than 3 years.

Investors considering a fixed income manager or discipline generally seek consistent returns with low risk, and their tolerance for
risk/volatility will accept only infrequent, minimal losses. There is an inverse relationship between interest rate movements and fixed
income prices. Generally, when interest rates rise, fixed income prices fall and when interest rates fall, fixed income prices generally
rise. Because of the less volatile nature of the disciplines, a fixed income investor may have a shorter investment time horizon than
equity and balanced investors, although the objective can accommodate investors with longer time horizons as well. Fixed income and
bond fund investors should carefully consider risks such as interest rate risk, credit risk, liquidity risk and inflation risk.

Investors considering managers/objectives that primarily invest in high-yield fixed income, collateralized morigage obligations
(“CMOs"), asset-backed and/or convertible securities should be aware that additional risks exist with these types of investments. These
securities may be rated below investment grade or not rated, which reflects the greater possibility that the financial condition of the
issuer, or adverse changes in general economic conditions, may impair the ability of the issuer to pay income and principal. To the
extent that no established secondary market exists, there may be thin trading of high-yield bonds, which increases the potential for
volatility. Periods of rising interest rates or economic downturns may cause highly leveraged issuers to experience financial stress, and
thus markets for their securities may become more volatile.

AAA-implied rated CMOs will have more volatility than AAA-rated Treasuries or corporate bonds during periods of rising interest rates
because of negative convexity — slowing prepayments causing increased duration, or “extension risk”. CMOs may not be appropriate
for some investors, especially if timing of return of principal is a primary concern. The yield and average life of a CMO will fluctuate,
depending on the actual prepayment experience and changes in current interest rates. For example, a rise in interest rates may cause
the duration and average life to greatly increase and cause a loss of value. Convertible securities combine the fixed characteristics of
bonds and preferred stock with the potential for capital appreciation and may be subject to greater volatility than pure fixed-income
instruments. The aforementioned securities may be illiquid when selling small positions and withdrawals may take several weeks.

investors considering these programs should recognize that managers/disciplines which invest a portion or all of client assets with a
sector emphasis may lead to increased volatility and a long-term time horizon of 5 or more years is recommended. Investors should
also be aware that concentrated accounts, also known as non-diversified or focused accounts, generally have less than 15 stocks.
Therefore, accounts may have over-weighted sector & issuer positions, and may result in greater volatility and risk.

SMA Managers or disciplines which invest a portion or all of a portfolio in the technology or biotechnology sectors may be more volatile
than those investing in other sectors. The technology and biotechnology sectors have historically demonstrated higher volatility than
many other sectors of the equity market. As a result, the securities selected within these portfolios will typically be more speculative in
nature and thus have a greater potential for the loss of capital.

Investors considering small-cap managers or disciplines in which a portion or all of a client’s assets are invested these disciplines
should recognize that the issuers of these securities may not have the business experience or may have businesses that are still in the
early stages of the business life cycle, may be less liquid, have lower trading volume and greater spreads between the purchase and
sale price of the securities, and may experience greater volatility than securities with larger market capitalizations. The securities
selected for these disciplines will typically be more speculative in nature and thus have greater potential for the loss of principal.

Investors considering an international/global manager or discipline in which a portion or all of a client's assets are invested in
international securities should recognize that investing in international securities markets involves additional risks not typically
associated with domestic securities. Exchange rate fluctuations, currency controls, political and economic instability, and greater
volatility are risks commonly associated with international investing. Exchange rate risk between the U.S. dollar and foreign currencies
may cause the value of investments to decline. Investing in emerging markets can be riskier than investing in well-established foreign
markets. Prospective investors should carefully review their asset allocation objectives and risk tolerance before selecting a manager
or discipline that invests internationally.
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Certain SMA Managers may invest in Master Limited Partnership (“MLP”) units, which may result in unique tax treatment. MLPs may
not be appropriate for tax-qualified retirement accounts.

Investors considering an investment strategy utilizing alternative investments should understand that alternative investments are
generally considered speculative in nature and may involve a high degree of risk, particularly if concentrating investments in one or few
alternative investments. These risks are potentially greater and substantially different than those associated with traditional equity or
fixed income investments.

The use of derivatives such as swaps, commodity-linked structured notes and futures entails substantial risks, including risk of loss of
a significant portion of their principal value, lack of a secondary market, increased volatility, correlation risk, counterparty risk, liquidity
risk, interest-rate risk, market risk, credit risk, valuation risk and tax risk. Derivatives, primarily futures and forward contracts, generally
have implied leverage (a small amount of money to make an investment of greater value). Because of this, extensive use of derivatives
may magnify any gains or losses on those investments as well as the risk of any fund using derivatives.

The Freedom Completion Portfolios Alternative Investments Strategy invests in funds which utilize various non-traditional investments
strategies, including those that employ trading techniques to “short” the market, those that include exposure to non-traditional asset
classes such as commodity futures and currency forwards, or those that seek to capture the average risk and return of hedge funds
through replication strategies. The goal of these alternative fund strategies is diversification through lower correlation to traditional
securities, along with the added benefits of daily liquidity, transparency, and lower cost structure inherent in mutual funds. Due to the
relative complexity of alternative strategies, allocations to the Alternative Investments Completion Porifolio should generally comprise
no more than 20% of an investor's total investment portfolio. Further, certain Freedom and Freedom UMA Strategies may employ the
use of alternative investment mutual funds. Clients should consider their overall allocation to alternative investments when determining
the appropriateness of such a Strategy.

Arbitrage strategies traditionally involve no net investment (although there is some margin or collateral that must be posted) by shorting
a position and using the funds to purchase the same or similar position in another market. Common applications of arbitrage include
convertible arbitrage, where a manager will buy the convertible bond and sell the stock or vice versa because of perceived mispricing.
Ancther arbitrage strategy is merger arbitrage, where managers buy the new company and sell the acquirer.

Global macro strategies invest in financial derivatives and other securities, on the basis of movements in global financial markets. The
strategies are typically based on forecasts and analysis about interest rate trends, movements in the general flow of funds, political
changes, government policies, inter-government relations, and other broad systemic factors.

Hedge fund replication strategies attempt to replicate the beta (market risk) of the hedge fund market. These “alternative beta” funds
employ sophisticated quantitative engines that use algorithms to determine which investments best explain the movement of the hedge
fund index to produce a number of factors they feel drive the beta of the hedge fund universe. These funds typically have higher
traditional market correlations but still maintain lower betas over volatile periods.

Long/Short is a strategy in which investment managers can go long (buy) and short (sell) stocks or bonds, but are traditionally focused
on equity securities. Long/short funds offer the potential for upside participation with the ability to protect assets in difficult market
environments and they exhibit varying levels of correlation to traditional markets.

Managed futures strategies utilize the global futures markets to implement their systems and take positions based on expected profit
potential in a variety of futures including: currencies, commodities, interest rates and others. These strategies have been shown to
produce very low correlations to the equity and fixed markets over time.

Markets for precious metals and other commodities have historically been volatile. There may be sharp price fluctuations even during
periods when prices overall are rising, creating the potential for losses regardless of the length of time the shares are held, and therefore
should only comprise a small part of a diversified portfolio. Among the factors that may affect the value of commodity investments are
cyclical economic conditions, sudden political events, and adverse international monetary policies.

INVESTMENT CONSIDERATIONS FOR MANAGED ACCOUNTS OFFERED THROUGH AMS
It is important to review investment objectives, risk tolerance, tax objectives and liquidity needs before selecting an SMA
Manager/investment discipline. In general, the following guidelines should be applied:

¢ The amount allocated to any one objective should be reasonable in light of overall asset allocation and the investor's
overall investment goals.

e The investor's age, net worth and annual income should be compatible with their objective and primary goals.

¢ Theinvestor's tolerance for risk and volatility should be reasonable in light of their objective and primary goals.

« The investor's time horizon should be consistent with his or her objective and goals.

The EHNW, RJCS, MDA and OSM account programs are considered separately managed accounts (“SMAs") since either Raymond
James or the SMA Manager manages the client's account on an individual and segregated basis. SMAs may not be appropriate for all
investors. SMA minimums are typically $100,000 and greater, thus SMAs may be more appropriate for investors with $300,000 or
more to invest. While diversification may be achieved within an individual SMA, due to holdings typically numbering between 50 and
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100 securities, it is recommended that clients utilize multiple SMAs with varied investment disciplines (growth, value, large-cap, mid-
cap, etc.) to achieve greater diversification. However, clients are not limited in utilizing individual or style-specific SMAs as part of their
overall portfolio allocation, where additional asset class or investment discipline exposure is addressed in non-SMA accounts.
Diversification and asset allocation does not ensure a profit or protect against a loss.

The Freedom UMA Program may not be appropriate for all investors and is only available to affluent investors with $300,000 or more
to invest. A client investing the minimum amount will generally receive a less diversified portfolio than a client investing an amount that
would qualify for a more diversified portfolio, based on pre-established minimums. However, diversification does not ensure a profit or
protect against a loss.

SMA FUNDS AND MANAGER ETFS

Certain SMA Managers may invest a portion of a SMA client's account, or include an allocation within in their Model Portfolio, in mutual
funds affiliated with the SMA Manager. Raymond James generally limits such investments by SMA Managers due to the additional
fees and expenses typically associated with these securities (assessed by the mutual fund company or trust, such as management
fees and operating expenses). However, should an SMA Manager wish to invest in or recommend such a mutual fund to achieve
greater portfolio diversification than would generally be available by purchasing individual securities, particularly fixed income and
international securities, Raymond James may accommodate such investments, provided the affiliated mutual fund is available
exclusively for investment by SMA clients (“SMA Fund”) and neither the SMA Manager nor their affiliate(s) may receive additional
compensation as a result of investing in the SMA Fund. In addition, the SMA Manager, or the SMA Fund's affiliated Adviser/Trustee,
must waive its management fee, and the SMA Manager/Sponsor must pay or reimburse the SMA Fund for the operating expenses of
the SMA Fund, excluding certain extraordinary expenses that may be incurred. The SMA Manager may only receive compensation on
SMA account assets via the SMA program’s applicable asset-based fee. Additional information regarding SMA Funds is available in
the SMA Manager's Form ADV Part 2A or equivalent disclosure document, and the SMA Fund’s prospectus(es) and/or Statement of
Additional Information, each of which are available from your financial advisor. Upon termination of an account holding SMA Fund
shares, Raymond James will immediately redeem any shares, as these securities may not be held outside of an SMA account.

Clients or prospective investors organized as a registered investment company or other registered investment vehicle under the
investment Company Act of 1940 are not eligible to select an investment discipline that invests in SMA Funds. Please consult the
RJCS Investment Management Agreement for a list of such investment disciplines. In the event a SMA Manager invests in an SMA
Fund in an eligible discipline, clients should be aware the SMA Fund may have, at the time of investment or any time thereafter,
relatively low assets under management. Depending on the total investment in such SMA Fund, eligible and participating RJCS
program client accounts may collectively become a significant majority shareholder of the SMA Fund. This could result in potential
illiquidity in the event the SMA Manager determines a program-wide redemption or liquidation is warranted, or RJICS recommends a
termination of an investment discipline utilizing an SMA Fund. Additionally, firms other than Raymond James may offer the SMA
Manager's investment discipline(s) utilizing SMA Funds, and in the event one or more of these firms recommend a termination of such
investment discipline(s), the resulting SMA Fund redemption may impact the net asset value and performance of the remaining SMA
Fund's shareholders, including, potentially, RJCS program clients.

Certain OSM Managers may invest in mutual funds affiliated with the OSM Manager. The use of SMA Funds by these OSM Managers
is typically intended to improve the diversification of the portfolio holdings, where an investment in individual securities would be
impractical or more costly (such as international and fixed income securities). As OSM clients have a direct investment management
agreement with the OSM Manager, Raymond James does not stipulate or otherwise establish guidelines on when an OSM Manager
may utilize such funds in their portfolios. Raymond James does not monitor the use of such funds by OSM Managers. However,
additional information regarding the use of such funds by OSM Managers is available in the OSM Manager's Form ADV Part 2A or
equivalent disclosure document, and the respective fund’s prospectus(es) and/or Statement of Additional Information, each of which
may be obtained from your financial advisor for your review.

Certain SMA Managers may elect to purchase exchange traded funds (“"ETFs"), and generally do so when harvesting capital losses or
when investing newly opened accounts. These ETF purchases are typically held for short periods of time in order to achieve market
participation in lieu of cash or cash equivalent yields. In addition, a select number of SMA Managers utilize ETFs, which may include
ETFs affiliated with the SMA Manager, as a primary or significant and ongoing part of their managed portfolios, in order to gain timely
and broadly diversified access to specific asset classes or market sectors. SMA Managers that invest in ETFs affiliated with the SMA
Manager (“Manager ETFs”) may only invest in such ETFs where no management fees are assessed, or any applicable management
fees are waived by the SMA Manager. Unlike SMA Funds, Manager ETFs may be held outside of an SMA account. Since Manager
ETFs are exchange traded and available to the general investing public and not limited to SMA clients, the SMA Manager's utilization
of Manager ETFs may create a conflict of interest for the SMA Manager or their affiliates due to the potential economies of scale that
result from greater investment access and the SMA Manager's or their affiliates’ desire to market their availability outside of an SMA
account.

SHORT SALES

A sell transaction by a person that believes the price of a security will decline in value, though that person does not own the security at
the time of the sale is considered a “short sale”. Securities sold short must be repurchased at a later date. When clients sell a security
short, Raymond James must borrow the security in order to make delivery on the client’s behalf. The value of the shares borrowed and
sold short is deposited by Raymond James with the security lender, and must be executed in @ margin account. The shares may be
called back by the lender at any time. If the borrowed shares are recalled and cannot be replaced, the position may be closed without
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prior notice. Clients are responsible for any dividend payments as long as the short position remains open in their account. This dividend
charge should be included in any net profit or loss calculated for short sale transactions. Eventually the short sale must be covered by
buying the same amount of borrowed shares for return to the lender. If the shares are able to be repurchased at a lower price than they
were sold for, the profit is the price difference between the initial short sale and repurchase - not including the charges/interest for
maintenance of the short position and taxes. However, if the value of the security increases subsequent to the initiation of the short
sale, the loss is the price difference between the repurchase and initial short sale - again, not including the chargesfinterest for
maintenance of the short position and taxes. Short selling is an advanced trading strategy with many unique risks and pitfalls. Novice
investors are advised to avoid short sales because this potentially may result in unlimited losses. For example, the share price of a
security can only fall to zero (limited profit), but there is no limit to the amount it can rise (unlimited loss). Stock exchange and federal
regulations govern and limit the conditions under which a short sale may be made on a national securities exchange. Please refer to
the “Other Compensation Arrangements” section for information regarding additional compensation received by Raymond James in
connection with margin interest and short sales.

BUYING SECURITIES ON MARGIN AND MARGIN INTEREST

When clients purchase securities they may either pay for the securities in full or borrow part of the purchase price from Raymond
James. Clients that choose to borrow funds for purchases must open a margin account with Raymond James, upon approval based
on the firm’s analysis of, among others things, the client’s creditworthiness and the suitability of margin use by the client. The securities
purchased on margin are the firm's collateral for the margin loan. If the securities in the client's account decline in value, so does the
value of the collateral supporting the margin loan, and as a result, Raymond James may take action, such as issue a margin call and/or
sell securities in the account, in order to maintain the required equity.

It is important that clients fully understand the risks involved in trading securities on margin (including selling short). Clients should be
aware that margin borrowing involves additional risks. Margin borrowing will result in increased gains if the value of the securities
in the account go up, but will result in increased losses if the value of the securities in the account goes down. Raymond James will
have the authority to liquidate all or part of the account to repay any portion of the margin loan, even if the timing wouid be
disadvantageous to the client. For performance illustration purposes, the margin interest charge will be treated as a withdrawal and
will, therefore, not negatively impact quarterly performance.

Upon approval, where applicable, clients will receive a Truth In Lending Statement from Raymond James disclosing such risks, as well
explaining the details and conditions under which interest will be charged, the method of computing interest and the conditions under
which additional collateral may be required. Clients should understand that the extension of credit by Raymond James to clients will
appear as a debit balance on the monthly brokerage statement.

While the value of the margined security wilt appear as a debit, clients with a margin balance in an account(s) in the Ambassador and/or
OSM account programs will be assessed asset-based advisory fees based on the gross value of the account(s) without any offset for
margin or debit balances. With respect to short sales, the client will be assessed asset-based advisory fees based on the value of the
security sold short, but not on the proceeds received upon initiation of the short sale.

As a result of the foregoing, the client's financial advisor and Raymond James may have a financial incentive to recommend the
acquisition of securities on margin or otherwise have margin credit extended (including selling short). In the event of such margin credit
extension, the costs incurred by the client, as well as the compensation received by the client's financial advisor and Raymond James,
will generally increase as the size of the outstanding margin balance increases. Please refer to the “Other Compensation
Arrangements” section for information regarding additional compensation received by Raymond James in connection with margin
interest and short sales.

Clients that purchase securities on margin should understand: 1) the use of borrowed money will result in greater gains or losses than
otherwise would be the case without the use of margin, and 2) there will be no benefit from using margin if the performance of their
account does not exceed the interest expense being charged on the margin balance plus the additional advisory fees assessed on the
securities purchased using margin.

OPTIONS CONTRACTS

An option is a contract that gives the client the right, but not the obligation, to buy or selt an underlying security at a specific price (i.e.,
strike price) on or before a certain date (i.e., expiration date). An option, just like a stock or bond, is a security. It is also a binding
contract with strictly defined terms and properties. The two types of options available are calls and puts. A call option gives the holder
the right to buy a security at a certain price within a specific period of time. Calls are similar to having a long position on a stock. Buyers
of calls believe that the stock will increase substantially before the option expires, and thereby allow them the option of buying the
security at a price below the current market. A put option gives the holder the right to sell a security at a certain price within a specific
period of time. Puts are similar to having a short position on a stock. Buyers of puts believe that the price of the stock will fall before the
option expires, and thereby allow them the option of selling the security at a price above the current market.

People that buy options are called holders and those who sell options are called writers; furthermore, buyers are said to have long
positions, and sellers are said to have short positions. Call holders and put holders (buyers) are not obligated to buy or sell. They have
the choice to exercise their rights if they choose, although their options may be automatically assigned/exercised if the option is "in the
money’ (i.e., current price above the strike price for call options, or the current price is below the strike price for put options) at expiration
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and has not be closed out as of the expiration date. Call writers and put writers (sellers), however, are obligated to buy or sell. This
means that a seller may be required to make good on a promise to buy or sell.

The price of an option is determined by many factors including: (1) the remaining life of the option, (2) the volatility of the underlying
security, (3) the relationship between the strike price of the option and the market price of the underlying security, as well as (4) the
underlying company's dividend payment record. With respect to option buyers, the client will be assessed asset-based advisory fees
based on the value of the call or put option. With respect to option sellers, the client will be assessed asset-based advisory fees based
on the absolute value of the call or put option and on the proceeds/premium received upon the writing of the option.

Clients interested in employing the use of options in their account must be approved in advance by Raymond James, and may require
the use of margin for higher risk strategies. Options involve unique and potentially significant risks and are not suitable for everyone.
Option trading can be speculative in nature and may carry substantial risk of loss. Raymond James limits the use of options to hedging
strategies in managed and discretionary accounts (e.g., covered calls and put purchases with limited downside risk), although clients
may employ, upon pre-approval by Raymond James, more sophisticated and higher risk option strategies in their non-managed/non-
discretionary accounts based on their individual circumstances. On a limited basis, certain OSM Program managers will be allowed to
offer more sophisticated option strategies to approved clients. Prior to accepting an account for options activity the client must be given
the Option Disclosure Document titled “Characteristics and Risks of Standardized Options” and must complete and submit an Option
Agreement and Suitability Form for Raymond James review and approval prior to transacting option trades. Clients may only employ
those strategies that have been approved.

PROXY VOTING

Rule 206(4)-6 of the Advisers Act places certain requirements on investment advisers that maintain proxy voting authority over client
securities. The Rule requires, among other things, that advisers provide their clients with a description of their voting policies and
procedures, disclose to clients where they may obtain a full copy of the adviser’s policies and procedures, and disclose how they may
obtain information about how their adviser voted with respect to their securities. Under the Rule, a registered investment adviser
exercising proxy voting authority has a fiduciary duty to vote proxies in a timely manner and make voting decisions that are in the
client's best interest.

For clients with a RJCS and/or EHNW account, per the terms of the Investment Management Client Agreement, AMS or the SMA
Manager typically vote proxies on behalf of clients. SMA Managers classified as “Model Managers” provide AMS model portfolios
representing securities recommended by the Model Manager (“Model Portfolios”). AMS typically votes proxies for Model Portfolios.
However, the client may retain voting authority or delegate such authority to a third party, as they may choose. Unless otherwise
directed by the client, AMS or the SMA Manager will either vote proxies directly or utilize a third party proxy voting service to submit
votes. A description of the SMA Manager’s proxy voting policies and procedures are available in their respective Form ADV Part 2A
disclosure documents, which may be obtained through your financial advisor or by contacting Asset Management Client Services at
(800) 248-8863, extension 74991.

For clients with an American Funds, Freedom, Freedom UMA, MDA or Russell account, per the terms of the Investment Management
Client Agreement, the client generally authorizes Raymond James to vote proxies on the client's behalf. However, clients may retain
this voting authority or delegate such authority to a third party, as they may choose. AMS has adopted procedures designed to promote
the client's best interest and avoid potential conflicts of interest that may arise between Raymond James' interests and those of its
clients. AMS utilizes a third-party proxy voting service, Glass Lewis & Co., to provide independent, objective research and voting
recommendations. AMS has adopted Glass Lewis'’s “Investment Manager Guidelines”, a voting methodology, which generaily seeks
to maximize shareholder value. However, AMS reserves the right to vote proxies in a manner different than that recommended by
Glass Lewis if it believes doing so would be in the client's best interests, such as when securities may be subject to share blocking
(short-term prohibitions on selling after voting which is typically associated with foreign securities). In addition, in the event Glass Lewis
does not provide a recommendation as a result of cumulative voting rights or issues it believes necessitates case-by-case consent,
AMS will review each issue individually and submit a vote as it deems to be in the client's best interest or abstain from voting when
submitting a vote would be impractical . Otherwise, AMS will rely upon Glass Lewis’s recommendation when submitting votes. A copy
of AMS’s Proxy Voting Policies and Procedures and a record of proxies that have been voted on the client's behalf are available upon
request by contacting AMS Client Services at (800) 248-8863, extension 74991.

For clients with an Ambassador accouni(s), the client retains the right to vote all proxies solicited for the securities held in the client's
account(s). Raymond James policy does not permit its financial advisors to vote proxies on behalf of advisory clients. Per the terms of
the advisory Client Agreement, Raymond James will not take any action with respect to the voting of proxies on the behalf of an advisory
client within these programs.

INVESTMENTS IN ISSUERS SUBJECT TO LEGAL PROCEEDINGS

Neither Raymond James nor the SMA Manager(s), where applicable, will render any advice to or take any actions on behalf of clients
with respect to the initiation or pursuit of any legal proceedings, including bankruptcies and shareholder litigation, to which any securities
or other investments transacted or held in client accounts, or the issuers thereof, become subject. The right to take any actions with
respect to any legal proceedings, including bankruptcies and shareholder litigation, and the right to initiate or pursue any legal
proceedings, including shareholder litigation, with respect to transactions, securities or other investments held in a client account is the
client’s sole responsibility.
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ITEM 7 - CLIENT INFORMATION PROVIDED TO PORTFOLIO MANAGERS

The following information about the client is communicated by Raymond James to the wrap program client's SMA Manager (portfolio
manager), if applicable, or collected by the client's financial advisor at the time the account is opened: name, social security/tax
identification number, address, phone number, employer, occupation, date of birth, number of dependents, net worth, annual income,
investment experience, retirement status, investment objective, risk tolerance and time horizon. The client is requested on an annual
basis to update this information, which, if applicable, is promptly forwarded by the Raymond James fo the client's discretionary SMA
Manager (where applicable).

ITEM 8 - CLIENT CONTACT WITH PORTFOLIO MANAGERS

With the exception of the OSM Program, the Investment Management Agreement is exclusively between Raymond James and the
client, and there is no direct agreement between the Manager and the client. Clients may contact the Manager, but generally do so
through their financial advisor or the AMS Client Services departiment.

ITEM 9 - ADDITIONAL INFORMATION

DISCIPLINARY INFORMATION

Below is a summary of the material legal and disciplinary events against Raymond James during the last ten years. As of the date of
this Wrap Fee Program Brochure, there are no such reportable events for our senior management personnel or those individuals in
senior management responsible for determining the general investment advice provided to our clients.

Our firm operates as both a broker/-dealer and as an investment adviser. The disciplinary reporting requirements for broker-dealers
and investment advisers differ in some ways, with FINRA requiring broker-dealers to report on matters which are not required to be
reported by investment advisers (for example, pending complaints and arbitrations). The information in this report is not the only
resource you can consult. You can access additional information about our firm and our management personnel on the SEC’s website,
located at adviserinfo.sec.gov, as well as FINRA's website, at finra.ora/brokercheck.

Please note that in each instance described below, the firm entered into the various orders, consents and settiements without admitting
or denying any of the allegations.

Auction Rate Securities (“ARS”") Matters

In connection with ARS, our principal broker-dealers, Raymond James and Raymond James Financial Services, Inc. ("RJFS"),
were subject to investigations by the SEC and certain states led by Florida's Office of Financial Regulation, and the Texas Securities
Board regarding the sale of ARS. On June 29, 2011, Raymond James and RJFS finalized settlements with the SEC and other
regulatory authorities, concluding investigations by the regulators into Raymond James’ and RJFS’s offer and sale of ARS.

The SEC alleged that Raymond James violated Section 17(A)(2) of the Securities Act of 1933, and certain states alleged that
Raymond James violated various state securities statutes when it offered and sold to some of its customers auction rate securities
(“ARS") while not accurately characterizing or while failing to adequately disclose the true nature and risks associated with these
investments. Although Raymond James' ARS trade confirmations disclosed the risk that ARS auctions could fail and that Raymond
James was not obliged to ensure their success, at the point-of-sale, a handful of Raymond James’ financial advisors inaccurately
described ARS as alternatives to money market funds and other cash-like investments, without adequately disclosing the auction
process or the risk of illiquidity if these auctions failed. On February 13, 2008, a significant number of ARS auctions failed, resulting
in an overall market collapse that left thousands of investors, including some of Raymond James’ customers, holding ARS that they
had, in some instances, not been able to liquidate.

Without admitting or denying the allegations, Raymond James consented to an order to cease and desist, a censure, and the
following undertakings: (i) to purchase eligible ARS held by eligible customers; (ii) to use its best efforts to provide institutional
money managers opportunities to liquidate their eligible ARS; (iii) to use its best efforts to identify and locate customers who
purchased eligible ARS at Raymond James but who transferred such eligible ARS away from the firm prior to January 1, 2006; (iv)
to identify, and repay excess expenses and reasonable interest incurred by eligible customers who took out loans from Raymond
James after February 13, 2008 secured by eligible ARS that were not successfully auctioning at the time the loan was taken and
who paid interest associated with the ARS-based portion of those loans in excess of the total interest and dividends received on
the eligible ARS during the duration of the loan; (v) to use its best efforts to identify any customer who purchased eligible ARS on
or before February 13, 2008; and subsequently sold those eligible ARS below par between February 13, 2008 and June 29, 2011,
and to repay the customer any difference between par and the actual price at which they sold or redeemed the eligible ARS, plus
reasonable interest; and (vi) to participate, at the election of an eligible customer, in the special arbitration procedures announced
by FINRA on December 16, 2008, for the exclusive purpose of arbitrating an eligible customer's claim for consequential damages
against the firm related to their ARS investment.

No fines were imposed by the SEC under the settlement agreement. A fine in the amount of $1.75 million was imposed by the state
regulators. States and territories involved in the settlement includes Florida, Texas, Alabama, Alaska, Arkansas, Colorado,
Delaware, Georgia, Hawaii, Idaho, [llinois, Indiana, lowa, Kansas, Maine, Maryland, Massachusetts, Michigan, Minnesota,
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Mississippi, Missouri, Montana, Nebraska, Nevada, New Jersey, New Mexico, North Dakota, Ohio, Oregon, Pennsylvania, Puerto
Rico, Rhode Island, South Carolina, South Dakota, Tennessee, Utah, Vermont, Virginia, U.S. Virgin Islands, Washington,
Washington D.C., West Virginia, Wisconsin and Wyoming.

Securities and Exchange Commission (“SEC")

- The SEC determined that Raymond James failed to adopt and implement adequate policies and procedures designed to
collect, track and disclose commissions aftributable to certain equity transactions executed away from Raymond James
by SMA Managers selected by clients participating in the Raymond James Consulting Services separately managed
account program (RJCS). As a result, Raymond James'’ ability to determine whether recommendations of SMA Managers
in the RJCS program wouid be suitable for its clients may have been impaired, and the ability of clients to engage in
meaningful negotiations regarding the RJCS program’s wrap fees may have been negatively affected. Raymond James
consented to the SEC’s findings, without admitting or denying that it violated certain provisions of the Investment Advisers
Act of 1940, including Section 206 and Rule 206(4)-7 thereunder. On September 8, 2016 Raymond James consented to
the findings and agreed to pay a civil monetary penalty of $600,000, and will comply with certain undertakings related to
its commission disclosure practices, including the reporting to clients of equity trades executed by firms other than
Raymond James and the associated costs assessed by these firms, enhanced disclosures related to the practice of trading
away from Raymond James and enhanced monitoring of SMA Managers that trade away from Raymond James.

- On September 17, 2019, Raymond James & Associates, Inc., Raymond James Financial Services, Inc., and Raymond
James Financial Services Advisors, Inc. (collectively, “Raymond James”) settled a matter with the SEC where Raymond
James had not properly conducted suitability reviews for advisory accounts, inadvertently overvalued certain assets that
resulted in charging excess advisory fees, did not consistently have a reasonable basis for recommending certain unit
investment trust (“UIT”) transactions to brokerage customers, and failed to disclose the confiict of interest associated with
earning greater compensation when recommending certain securities without providing applicable sales-load discounts to
brokerage customers. The issues occurred at various time from January 2013 through May 2018, and not every account
was impacted by these issues.

Raymond James promptly undertook a number of remedial efforts, which included voluntarily retaining compliance
consultants to comprehensively review its UIT transactions and advisory valuation practices, and revising its policies and
procedures regarding the supervision of advisory accounts. Without admitting or denying the SEC’s findings, Raymond
James will pay restitution of $11,098,349.01 and interest of $1,072,764.80. Raymond James will also pay a civil money
penalty in the amount of $3,000,000 to the SEC. On September 3, Raymond James sent notices of pending credits to
impacted clients.

Financial Industry Requlatory Authority (*FINRA”", the successor to NASD Requlation)

- FINRA alleged that Raymond James violated FINRA Rule 2010 and NASD Rules 2110, 2510(d)(1), 3010 and 3110 by;
(i) failing to mark “Time and Price Discretion” on order ticket in accordance with order ticket designation requirements,
causing the firm to maintain inaccurate books and records; (ii) failing to update certain of its electronic order management
systems to satisfy the specificity requirements; (iii) failing to exercise reasonable supervision by not having adequate
systems or procedures in place to cause the firm to be in compliance with these requirements and produce certain order
ticket data in connection with regulatory requests. On January 11, 2010 Raymond James consented to the described
sanctions and entry of findings and was ordered to pay a fine in the amount of $100,000 and required to commence a
thorough review of its practices and procedures concerning compliance with the rules identified herein.

- FINRA alleged that Raymond James violated FINRA Rule 2010, NASD Rules 2110, 2440, 3010, and Interpretive Material
2440-1 by utilizing an automated commission schedule that failed to ensure that resulting commissions were fair and
reasonable when executing orders primarily in low-priced securities. As a result, FINRA alleged the firm’s failure to take
into consideration the factors delineated in Interpretive Material 2440-1(B) led to $893,888.69 in excessive commissions
being charged. On September 29, 2011 Raymond James consented to the described sanctions and entry of findings and
was censured, ordered to pay a fine in the amount of $225,000, pay restitution in the amount of the excessive
commissions, plus interest, and required to pay restitution to customers not identified during the examination but otherwise
covered under the allegations for the period between the conclusion of FINRA's examination and the firm’s implementation
of its revised automated commission schedule.

- FINRA alleged that Raymond James violated FINRA Rule 2010, NASD Rules 2110 and 2320 by failing to execute orders
fully and promptly and in many of these transactions for or with a customer, it failed to use reasonable diligence to ascertain
the best inter-dealer market and failed to buy or sell in such market so that the resultant price to its customers was as
favorable as possible under prevailing market conditions. On September 23, 2011 Raymond James consented to the
described sanctions and entry of findings and was censured, ordered to pay a fine in the amount of $12,500 and restitution
in the amount of $1,849.33, plus interest.

- FINRA alleged that Raymond James violated NASD Rules 2110 and 3010, and Rules 10(A) and 30 of Regulation S-P
under the Securities Exchange Act of 1934 in connection with the disclosure of clients’ personally identifiable information
(“PII") by branch personnel to a non-affiliated third party without offering clients whose Pl was provided an opportunity to
opt-out of this disclosure in accordance with Regulation S-P. Some of this information subsequently became searchable
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on the internet. Raymond James immediately took corrective action to have the Pll removed from the internet. In a
separate incident, a Raymond James approved vendor mailed clients letters in which Pll (an account number) was
included on the envelope. In both incidents, Raymond James contacted affected clients with an offer of free credit
monitoring and protection services. Raymond James has amended its written supervisory procedures in connection with
the protection of Pl and conducted mandatory training in the protection of Pl to all associated persons, including branch
office personnel. On September 13, 2012, Raymond James consented to the entry of findings and was censured, and
ordered to pay a fine in the amount of $250,000. To the firm’s knowledge, no clients affected by the PIl breaches have
suffered any instances of identity theft or other actual damages.

FINRA entered findings that Raymond James violated Municipal Securities Rulemaking Board (“MSRB") Rules G-17, G-
27 and G-30(a) by: (i) engaging in 37 municipal securities transactions with certain of its brokerage clients at prices
(including any mark-down or mark-up) that were not fair and reasonabile, taking into account all relevant factors, including
the firm's best judgment as to the securities’ fair market value at the time of the transaction, the expense involved in
effecting the trades, profit considerations, and the total value of the securities traded; and (ii) failed to reasonably design
supervisory procedures to ensure it met its fair pricing obligations. On March 4, 2013, without admitting or denying FINRA'’s
findings, Raymond James consented to the entry of findings and to the following sanctions, including a censure, a fine in
the amount of $75,000, payment of restitution to affected clients in the amount of $25,603.28, plus interest, and an
undertaking to revise its written supervisory procedures concerning municipal securities fair pricing requirements.

FINRA entered findings that Raymond James violated Rule 10 of Regulation S-P under the Securities Exchange Act of
1934, FINRA Rules 2010 and 3110(a) and NASD Rule 3010(a) and (b) by causing certain newly-recruited registered
representatives from other brokerage firms (“recruits”) to disclose customers’ personally identifiable information (“PHI”) to
pre-populate Raymond James forms to aid in the transition of their accounts to Raymond James and its RJFS affiliate.
The findings state that Raymond James failed to: (i) determine whether the recruits or their brokerage firms had obtained
the clients’ consent to share their Pll, or provide these clients with notice of, and an opportunity to opt-out of Raymond
James coming into receipt of their PlI; (i) establish and maintain reasonable written supervisory procedures to ensure
compliance with Regulation S-P; (iii) prevent the improper solicitation of Pll from recruits; (iv) adequately educate and train
its staff on what constituted Pll and the circumstances in which it can be shared; and (v) demonstrate that its written
supervisory procedures were being followed and enforced. On March 8, 2016, without admitting or denying FINRA’s
findings, Raymond James consented to the entry of findings and to the following sanctions, including a censure, a fine in
the amount of $500,000, and an undertaking to revise as necessary its policies, procedures and internal controls.

FINRA entered findings that Raymond James and its Anti Money Laundering (“AML") Compliance Officer failed to: (i)
establish and implement policies, procedures and supervisory systems to reasonably detect and cause the reporting of
suspicious transactions; (ii) commit adequate resources to its AML program in light of the firm's growth; (iii) adequately
investigate suspicious activities its AML program did identify; (iv) reasonably enforce due diligence procedures for certain
correspondent accounts of certain foreign financial institutions; and (v) establish, maintain and enforce a supervisory
system reasonably designed to achieve compliance with Section 5 of the Securities Act of 1933 with respect to low priced
securities. On May 18, 2016, Raymond James consented to the entry of findings and to the following sanctions, including
a censure, a fine in the amount of $8,000,000, and an undertaking to conduct a comprehensive review of its AML and
supervisory policies, procedures, systems and training, and provide FINRA a report addressing: (i) the adequacy of its
policies, procedures, systems and training; (ii) a description of the review that was performed and conclusions reached;
and (iii) recommendations for modification and additions to the firms AML program.

FINRA entered findings that Raymond James violated FINRA Rule 2010 and NASD Rule 3010 by failing to establish and
maintain a reasonable supervisory system and related procedures in connection with its trading in convertible bonds. On
March 2, 2017 Raymond James consented to the described sanctions and entry of findings and was censured, ordered
to pay a fine in the amount of $180,000 and ordered to revise its written supervisory procedures concerning the monitoring
of its trading in convertible bonds.

New York Stock Exchange, Inc. (‘NYSE")

The NYSE determined that Raymond James failed to report positions to the Large Options Position Report (LOPR) and
inaccurately reported positions in other cases. The findings stated the Raymond James LOPR reporting violations
primarily resulted from its entry of an incorrect effective date when submitting certain options positions to the LOPR and
its failure to properly aggregate certain of its reportable options positions. The findings also stated that the firm failed to
have a reasonable supervisory system with respect to the reporting of options positions, including a review for accuracy
of LOPR submissions with respect to effective dates and accounts acting in concert. Additionally, until November 2015,
the firm lacked any written supervisory procedures with respect to the proper reporting of options positions, including
systems of follow-up and review, and thereafter, failed to have adequate written supervisory procedures until January
2017. On May 8, 2018, Raymond James was censured and fined a total of $400,000, of which $200,000 was paid to
NYSE ARCA, Inc. and the remaining amount was paid to NYSE American, LLC. Additionally, Raymond James will submit
a written report confirming it has completed remediation of all the LOPR issues identified within 120 days of May 8, 2018.

The NYSE determined that during the period from January 1, 2014, through August 31, 2016, Raymond James violated
certain provisions of the Market Access Rule for institutional counterparties for which Raymond James provides trade
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execution and clearing services, namely: (1) Rule 15¢3-5 of the Securities Exchange Act of 1934, by failing to establish,
document, and maintain a system of risk management controls and supervisory procedures reasonably designed to
manage the financial and regulatory risks of its business activity; and (2) NYSE Rule 3110 and former NYSE Rule 342, by
failing to establish and maintain a supervisory system reasonably designed to achieve compliance with applicable laws,
rules, and regulations, in connection with its: (1) calculation and implementation of certain customer credit limits; (2)
determination of certain erroneous order controls; and (3) conducting of annual reviews. Raymond James was censured
and consented to a $400,000 fine on October 19, 2018.

State of Florida

The State of Florida alleged that Raymond James did not maintain accurate books and records, properly supervise representatives,
and maintain and enforce effective policies and procedures to prevent violations of securities laws and regulations for the Sun City
Center, Florida branch location. Additionally, Raymond James made discretionary transactions in customers’ accounts without
written authorization. On October 8, 2018, the firm was ordered to cease and desist from all future violations of Chapter 517, F.S.
and the administrative rules thereunder and to pay an administrative fine in the amount of $1,000,000. Raymond James also
agreed to fully cooperate in any additional investigations or administrative actions related to the employees of the Sun City Center
branch.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Raymond James is a broker-dealer and an investment adviser registered with the Securities and Exchange Commission ("SEC”) and
a member of the Financial Industry Regulatory Authority (“FINRA") and the Securities Investors Protection Corporation (“SIPC").
Raymond James is also a member of the New York Stock Exchange and various exchanges in the U.S. Raymond James is a wholly-
owned subsidiary of Raymond James Financial, Inc. (NYSE-RJF), a publicly owned holding company.

On December 3, 2015, Raymond James Financial, Inc. (“RJF”) entered into an asset purchase agreement to acquire the U.S. Private
Client Services unit of Deutsche Asset & Wealth Management, a division of Deutsche Bank Securities, Inc. (*DBSI"). Under this
agreement RJF’s Raymond James affiliate acquired DBSI's Private Client Services business, and subject to each DBSI client's
consent, the investment advisory accounts serviced by that business. The closing of the purchase occurred September 6, 2016, at
which time DBSI transferred the accounts to Raymond James. Financial advisors previously affiliated with the DBSI's U.S. Private
Client Services unit that joined Raymond James will conduct business under the Alex. Brown division of Raymond James.

Raymond James, through RJF, is affiliated with Raymond James Financial Services, Inc. (‘RJFS”), which is registered with the SEC
and FINRA as a broker-dealer, and Raymond James Financial Services Advisors ("RJFS Advisors”), which is registered as an
investment adviser with the SEC. Raymond James acts as the clearing firm for those accounts and securities transactions introduced
by RJFS and RJFS Advisors. Raymond James offers its investment advisory services through various advisory account programs to
its clients through financial advisors of Raymond James, the Alex. Brown division of Raymond James, RJFS, RJFS Advisors and
certain correspondent firms and unaffiliated investment advisers. Raymond James provides administrative services through the
Ambassador and OSM account programs, and financial planning and investment consulting services to clients through financial
advisors of Raymond James, Alex. Brown, RJFS, RJFS Advisors, and certain correspondent firms and unaffiliated investment advisers.

On occasion, there may be instances in which a financial advisor of Raymond James will establish a portfolio management or
consultation relationship with a financial advisor of RJFS or RJFS Advisors. The Raymond James financial advisor will also be a
registered securities representative of Raymond James. The Raymond James financial advisor may act in a consulting role to the
client, who has been referred by a financial advisor of RJFS or RJIFS Advisors. However, the reverse is also true, in that the Raymond
James financial advisor may act as the client's primary advisory representative and may refer the client to a financial advisor of RJFS
or RJFS Advisors, who serves as their consultant. Depending on who is serving as the client's primary advisory representative, the
client will be charged an advisory fee by the Raymond James or RJFS/RJFS Advisors financial advisor, which is shared with the
affiliated financial advisor.

Raymond James, through our financial advisors, may suggest or recommend that clients use our securities account, execution and
custody or other services, or such services of an affiliate. Similarly, financial advisors who alsc handle clients’ brokerage accounts,
may suggest or recommend that you purchase our products or our affiliates’ products. When you use or purchase Raymond James'
or our affiliate’s services or products, Raymond James and our affiliates will receive fees and compensation. Financial advisors
may, as permitted by applicable law, receive compensation (the amount of which may vary) in connection with these products and
services.

We address these conflicts in a variety of ways, including, disclosure of various conflicts in this brochure. Moreover, our financial
advisors are required to recommend investment advisory programs, investment products and securities that are suitable for each
client based upon the client's investment objectives, risk tolerance and financial situation and needs. In addition, we have
established a variety of restrictions, procedures and disclosures designed to address conflicts of interest — both those arising
between and among accounts as well as between accounts and our business.

Through RJF, Raymond James is also affiliated with the following broker-dealers, investment advisers, mutual funds, bank and
insurance agency:
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Carillon Tower Advisers, Inc. ("CTA") is a wholly owned subsidiary of RJF. CTA is a corporation registered as an investment
adviser with the SEC providing investment advisory services to the Carillon Family of Mutual Funds (formerly known as the
Eagle Family of Mutual Funds) — a group of open end mutual funds registered as Investment Companies with the SEC. CTA
will select affiliated advisers to invest the assets in accordance with the mutual fund’s investment objective and strategies. Each
affiliated adviser is responsible for the investment decisions made on behalf of its respective mutual fund. Additionally, CTA
provides investment advisory services to a group of non-registered investment companies (“Hedge Funds”) called the Carillon
Tower Series Hedge Fund, LLC. CTA selects affiliated advisers to invest the assets of each Series in accordance with that
Series’ investment objective and strategies. Each affiliated adviser is responsible for the investment decisions made on behalf
of its respective Series.

Eagle Asset Management, Inc. (“Eagle”) —is a wholly owned subsidiary of CTA. Eagle is an investment adviser registered with
the SEC, and acts as an investment adviser to individuals, corporations, foundations, pension and profit sharing plans, state
and municipal government entities. Eagle also acts as a subadviser to the Carillon Family of Mutual Funds. Additionally, Eagle
is a subadviser to various investment companies and wrap programs with affiliated (through the RJCS and EHNW programs)
and unaffiliated broker dealers. CTA provides certain administrative, marketing, and compliance services to Eagle for a monthly
fee.

Scout Investments Inc. (“Scout”) is a wholly owned subsidiary of CTA. Scout is an investment adviser registered with the
SEC and acts as an investment adviser to mutual funds, corporations, foundations, pension and profit sharing plans, state
and municipal government entities. Reams Asset Management ("Reams”) is the fixed income division of Scout.
Scout/Reams also act as a subadviser to the Carillon Family of Mutual Funds. CTA provides certain administrative,
marketing and compliance services to Scout/Reams for a monthly fee.

ClariVest Asset Management LLC (“ClariVest’) is an investment adviser registered with the SEC and 100% owned by affiliated
investment adviser, Eagle Asset Management (prior to April 2019, Eagle Asset Management had 45% ownership of ClariVest).
CTA has contracted with ClariVest to provide investment management services for the Carillon Tower Series Hedge Fund Micro
Cap Market Neutral Fund. ClariVest also acts as subadviser to various investment companies, including the Carillon Family of
Mutual Funds.

Cougar Global Investments Limited (“Cougar”) - A corporation headquartered in Toronto, Canada, registered and regulated by
the Ontario Securities Commission and is registered as a non-resident adviser with the SEC. Cougar provides advisory services
to individuals, charitable organizations, corporations, and other investment advisers. Cougar acts as subadviser to various wrap
programs with affiliated (through the RJCS program) and unaffiliated broker dealers. Cougar also acts as a subadviser to the
Carillon Family of Mutual Funds. Cougar is a wholly-owned subsidiary of Raymond James International Canada.

Carillon Fund Distributors Inc. (“CFD"} is Eagle’s wholly owned subsidiary. CFD is the Carillon Family of Mutual Fund's principal
underwriter and distributor. In addition to selling the Carillon Family of Mutual Funds to its clients, CFD enters into selling
agreements with other affiliated and unaffiliated broker-dealers and other financial intermediaries to distribute and provide other
services relative to the purchase of fund shares.

Carillon Fund Services, Inc. (“CFS”) is a wholly owned subsidiary of CTA. CFS provides certain shareholder services for the
Carillon Family of Mutual Funds in conjunction with U.S. Bancorp Fund Services LLC, the transfer and dividend disbursing
agent for the Carillon Family of Mutual Funds.

Carillon Family of Mutual Funds — Affiliated Manager(s)
Carillon Eagle Growth & Income Fund Eagle
Carillon Eagle Small Cap Growth Fund Eagle
Carillon Eagle Mid Cap Growth Fund Eagle
Carillon ClariVest Capital Appreciation Fund ClariVest
Carillon ClariVest International Stock Fund ClariVest
Carillon Cougar Tactical Allocation Fund ' Cougar
Carillon Reams Core Bond Fund Scout/Reams
Carillon Reams Core Plus Bond Fund Scout/Reams
Carillon Reams Unconstrained Bond Fund Scout/Reams
Carillon Scout Mid Cap Fund Scout
Carillon Scout Small Cap Fund Scout
Carillon Scout International Fund Scout

Eagle Boston Investment Management (“Eagle Boston”) is Eagle’s wholly owned subsidiary. Eagle Boston is an
investment adviser registered with the SEC. Eagle Boston acts as an investment adviser to individuals, corporations,
foundations, pension and profit sharing plans, state and municipal government entities. Eagle Boston also acts as sub-
adviser to various investment companies and wrap programs with unaffiliated broker dealers. CTA and Eagle provide
certain administrative, marketing and compliance services to Eagle Boston for a monthly fee.

EB Management |, LLC — An investment adviser which acts as General Partner to the Aggressive Growth Partners | limited
partnership, which was formed for investment purposes. Eagle holds an ownership interest in EB Management |, LLC and
provides administrative and investment research services for the Partnership. Certain officers and employees of Eagle have
investment interests in the Partnership.

Raymond James Insurance Group, Inc. (formerly Planning Corporation of America, Inc.) — A wholly owned subsidiary of RJF
which acts as a general insurance agent in connection with the sale of disability, life and long-term care insurance, fixed, indexed
and variable annuities to individual, institutional and corporate clients.
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. Raymond James Bank, N.A. — A wholly owned subsidiary of RJF, which may provide banking and financial services to Raymond
James clients. Cash balances for investment advisory accounts may be maintained at RJ Bank and are required to be
maintained there for ERISA, IRA and SEP accounts.

m. Raymond James Trust, N.A. — A wholly owned subsidiary of RJF, offering personal trust services, including serving as trustee
or as an agent or custodian for individual trustees. Raymond James Trust also serves living trusts, charitable remainder trusts,
life insurance trusts, specialty trusts and IRA rollover trusts.

n.  RJF holds amajority interest in investment businesses in foreign countries, including the British Virgin Islands, France, Germany,
and the United Kingdom.

0. Raymond James Investment Services Limited — A wholly owned subsidiary of RJF which acts as the primary business unit
offering investment management services to European clients.

p. Raymond James Ltd. (“RJL") — RJL is Raymond James’ Canadian broker-dealer affiliate and is an investment dealer under the
Securities Act (British Columbia) and a member of the Investment Industry Regulatory Organization of Canada.

g. Raymond James Financial Planning Ltd. (‘RJFP") —~ RJFP is a wholly owned subsidiary of RJL and provides insurance services
and products to Canadian clients. RJFP is a full service independentinsurance broker with the Financial Services Commissions
of Canada.

r.  Raymond James (USA) Ltd. ("RJLU") — RJLU is a wholly owned subsidiary of RJL, and is a broker-dealer and an investment
adviser registered with the SEC and a member of FINRA.,

s.  Silver Lane Advisors, LLC (“Silver Lane”) — An indirectly wholly-owned subsidiary of RJF that is registered with the SEC and
FINRA as a broker-dealer. Silver Lane is a boutique investment bank focused on mergers and acquisitions in the financial

services sector.
t.  Raymond James Investment Counsel Ltd. - An indirectly wholly-owned subsidiary of RJF that provides investment advisory

services in Canada.

Raymond James affiliates act as general/managing partners of partnerships (both public and private) for which Raymond James’ and
its affiliated broker-dealers’ clients may from time fo time be solicited as limited partners. Raymond James does not invest assets of its
advisory clients’ accounts in such limited partnerships. Officers and employees of RJF and its subsidiaries may have investment
interests in such partnerships.

An advisory relationship may result in various forms of compensation to one or more of the affiliates. In no case are you under any
obligation whatsoever to purchase any products sold by our affiliates.

Certain employees of Raymond James also act, on occasion, as registered representatives of Raymond James by having clients of
the broker-dealer affiliate. These employees receive additional compensation as registered representatives. Raymond James' policy
is to ensure that the interests of its investment advisory clients receive the highest priority. On occasion, such employees may
recommend that a brokerage client invest in an advisory account program(s) administered by Raymond James. The employee's
compensation may be based, in part, on revenues earned by Raymond James in connection with the opening of new accounts; thus,
the employee may have an incentive to recommend that a client invest in an advisory account offered by Raymond James.

INVESTMENT OF CASH RESERVES

Raymond James has established a system in which cash reserves “sweep” daily to and from the client’s investment account to cover
purchases or to allow excess cash balances to immediately begin earning interest, subject to certain minimum balances. The account
in which these cash reserves are held is considered the client's sweep account. The sweeps options available will vary depending on
account type. Please refer to “Sweeps (Transfers) To and From Income-Producing Accounts” in the “Your Rights and Responsibilities
as a Raymond James Client” Brochure, a current copy of which is available from your financial advisor, or you may visit the Raymond
James public website for additional information: https://www.raymondiames.com/wealth-management/advice-products-and-
services/banking-and-lending-services/cash-management/cash-sweeps.

With respect to cash reserves of advisory client accounts, the custodian of the account assets will determine where cash reserves are
held. The custodian may offer one or multiple options to different account types (such as non-taxable and managed accounts). In
addition, the custodian may, among other things, consider terms and conditions, risks and features, conflicts of interest, current interest
rates, the manner by which future interest rates will be determined, and the nature and extent of insurance coverage (such as deposit
protection from the Federal Deposit Insurance Corporation (“FDIC") and SIPC). The custodian may change an investment option at
any time by providing the client with thirty days advance written notice of such change, modification or amendment. Clients selecting
the Raymond James Bank Deposit Program (“RJBDP”) option are responsible for monitoring the total amount of deposits held at each
Bank in order to determine the extent of FDIC insurance coverage available. Raymond James is not responsible for any insured or
uninsured portion of client deposits at any of the Banks.

Raymond James Bank and the interest rate it offers through the RIBDP may differ from the yield on the Client Interest Program (“CIP”),
but Raymond James Bank generally earns more than the interest it pays on such balances. Raymond James generally earns a higher
rate of interest on CIP balances than the interest rate it pays on such balances. The income earned by Raymond James is in addition
to the asset-based fees that Raymond James receives from these accounts. Where an unaffiliated third party acts as custodian of
account assets, the client and/or the custodian will determine where cash reserves are held. Additional information about the various
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cash sweep programs available can be found on the Raymond James public website at. htips./www.raymondiames.com/wealth-
management/advice-products-and-services/banking-and-lending-services/cash-management/cash-sweeps.

Cash balances arising from the sale of securities, redemptions of debt securities, dividend and interest payments and funds received
from customers are transferred automatically on a daily basis to the client's cash sweep account. When securities are sold, funds are
deposited on the day after the settlement date. Funds placed in a client's account by personal check usually will not be transferred to
the sweep account until the second business day following the day that the deposit is credited to the client's investment account. Due
to the foregoing practices, Raymond James may obtain federal funds interest rate prior to the date that deposits are credited to the
client's investment account and thus may realize some benefit because of the delay in transferring such funds to their interest-bearing
cash sweep account.

AFFILIATED MANAGERS AND FUNDS

Eagle Asset Management, Inc. ("Eagle”), Cougar Global Investments Limited (“Cougar”’), ClariVest Asset Management, LLC
("ClariVest’), Scout Investments, Inc. (“Scout’), and Reams Asset Management (“Reams”) are affiliates of Raymond James. Affiliates
of Raymond James (Eagle, Cougar and Scout/Reams) may act as an SMA Manager in the RJCS, Freedom and Freedom UMA
programs. [f the client selects an affiliated SMA Manager, or a Freedom or Freedom UMA Strategy that includes an affiliated SMA
Manager or funds from the Carillon Family of Mutual Fund(s) (Eagle, Cougar, ClariVest, and/or Scout/Reams), the affiliated SMA
Manager will receive compensation under the terms of its Sub-Advisory Agreement with Raymond James, or the management fee
received by the affiliated Carillon Family of Mutual Funds. The participation of affiliated SMA Managers or the Carillon Family of Mutual
Funds in the programs creates a conflict of interest for Raymond James to recommend or select for inclusion in programs an affiliated
SMA Manager (or their affiliated Carillon Family Mutual Fund) over a similarly qualified and suitable non-affiliated SMA Manager (or
the Carillon Family of Mutual Funds). This conflict also exists when Raymond James is considering SMA Managers for removal from
the program(s). However, Raymond James does not receive additional compensation for investing in an affiliated SMA Manager over
a non-affiliated SMA Manager. To the extent recommendations are implemented through Raymond James on behalf of these affiliates,
it should be noted that compensation will contribute to the overall profitability of the holding company, RJF. AMS Manager Research
& Due Diligence conducts ongoing reviews, inclusive of affiliated SMA Managers, when determining if an SMA Manager remains
appropriate to include in the program. Additional information about the reviews conducted is contained in the AMS Manager Research
& Due Diligence section above under ltem 8 - Methods of Analysis, Investment Strategies and Risk of Loss.

Each Strategy available in the Freedom and Freedom UMA program has been constructed by the AMS Investment Committee to offer
an alternative allocation comprised exclusively of non-affiliated SMA Managers and/or Funds. The client may select a Strategy that
does not contain allocations to Raymond James affiliated SMA Managers or Carillon Family Mutual Funds. If no selection is made by
the client in the Investment Management Client Agreement or otherwise provided in writing, the client should understand that the
Strategy they select will serve as their authorization to utilize affiliated SMA Managers and/or the Carillon Family of Mutual Funds,
where applicable. The client may revoke this authorization at any time by providing Raymond James written notice.

INTERCOMPANY PAYMENTS BETWEEN AFFILIATES

In addition to the aforementioned compensation arrangements, Raymond James and its affiliates make certain intercompany payments
to compensate each other for performing various administrative and research services. In connection with Raymond James’ mutual
fund sales, Raymond James or its affiliates receive compensation from their CTA affiliate for providing services unrelated to sales of
the Carillon Family of Mutual Funds, including (but not limited to) consulting services, marketing services, sponsorship fees, support
services and transfer credits for trade execution services. Intercompany payments received or paid by Raymond James or its affiliates
may be terminated, modified or suspended at any time. In connection with the Raymond James Research Portfolios program, a portion
of the asset-based advisory fee assessed by Raymond James to participating client accounts is shared with the Raymond James
Equity Capital Markets division for research services related to the development of the Equity Income Report.

CODE OF ETHICS AND PERSONAL TRADING

Raymond James has established and maintains procedures in compliance with the Insider Trading and Securities Fraud Enforcement
Act of 1988. These procedures outline a firm wide policy statement on compliance with insider trading policies by the firm and its
associated persons and other employees. These procedures have been distributed to all associated persons and employees of the
firn. The procedures include provisions for defining “insider” material, monitoring associated persons and employee securities
accounts, restricting access to affiliate’s sensitive material and restrictions on trading.

Raymond James is engaged in investment banking activities. Because Raymond James may trade its advisory clients’ assets in the
securities of companies which Raymond James’ Investment Banking division is advising, there is the appearance of a conflict of
interest. To mitigate the conflict of interest, Raymond James Investment Banking has implemented information barriers, policies and
procedures restricting the dissemination of non-public information in connection with these companies to parties outside the Investment
Banking division. In addition, Raymond James has insider trading policies and procedures that are designed to prevent and detect any
misuse of non-public information by its associates.

Pursuant to Rule 204A-1 under the Advisers Act, Raymond James has adopted a Code of Ethics. Raymond James monitors the
personal securities transactions of its employees. The Code of Ethics sets forth standards of conduct and addresses conflicts of interest
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between Raymond James advisory personnel and Raymond James’ advisory clients. All investment advisory clients may request a
copy of the Raymond James Code of Ethics by contacting the Advisory Compliance Department at 800-248-8863, extension 75877.

Raymond James Financial stock, bonds or options ("RJF securities”) are prohibited investments in managed EHNW, RJCS, Freedom
and Freedom UMA program accounts. RJF securities may be permitted to be purchased and held in Ambassador advisory accounts,
but will be considered ineligible for advisory fees due to the financial advisor's affiliation with RJF and, potentially, their personal holdings
of RJF securities. This may create a disincentive for the financial advisor to recommend to a client that existing RJF securities continue
to be held. Mutual funds or exchange-traded funds held in managed account programs may invest fund assets in RJF securities as
well. In addition, Managers in the OSM program may invest client assets in RJF securities.

OUTSIDE BUSINESS ACTIVITIES (“OBA’S”) AND PRIVATE SECURITIES TRANSACTIONS (“PSTs”)

The SEC and FINRA, among other regulatory authorities, have established extensive rules and regulations concerning OBA’s and
PST's. An OBA is generally defined as any business activity that is conducted outside the scope of a financial advisor's or associate's
employment with Raymond James. A PST, or “selling away”, generally involves engaging in a securities transaction outside of the firm
in which the associate or financial advisor is employed or affiliated with. For example, this may involve: (i) part of a private offering of
limited partnership interests, without the participation of Raymond James in the offering; or (ii) transactions in securities owned by an
associated person. Financial advisors and associates are strictly prohibited from engaging in any OBA or PST unless they specifically
request and receive prior written authorization to do so from Raymond James.

Raymond James is obligated to supervise the activities of its employees and ensure that activities engaged in with clients on behalf of
the firm are appropriate, while also ensuring that those activities that fall outside the scope of the associate’s or financial advisor's
employment with Raymond James are not misrepresented as being engaged in on behalf of Raymond James. Raymond James
generally discourages any OBA or PST that involves any of its clients (or clients of its affiliates). However, such activities or transactions
may be authorized by Raymond James provided the client acknowledges that they do not involve, and are not supervised by Raymond
James.

A financial advisor offering advisory services as an Investment Adviser Representative of Raymond James is required to provide
prospective advisory clients with a current Brochure Supplement which includes information regarding the financial advisor’s education,
business experience, disciplinary information, other business activities, additional compensation and supervision. Clients may also
obtain additional information regarding their financial advisor, such as licenses, employment history, their regulatory disciplinary
information (if any) and whether they have received reportable complaints from investors through the FINRA BrokerCheck service
available from FINRA at finra.org, or from the SEC at adviserinfo.sec.gov. Should a client have any concerns regarding any of the
information contained in their financial advisor's Brochure Supplement or information obtained through the BrokerCheck service, they
are encouraged to contact Raymond James Private Client Group Compliance Department at (800) 248-8863, extension 73945.

PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

Raymond James acts as a market maker for various securities, including over-the-counter stocks, municipal and government bonds,
as well as limited partnerships. All transactions must be executed at the best price in the market. RJA also may act as principal and
buys securities for itself or sells securities it owns to clients. Raymond James does not generally act as a principal on transactions
involving advisory clients, unless otherwise instructed by unaffiliated third party money managers through the RJCS program (where
applicable) consistent with SEC guidelines, or as a result of the liquidation of securities used to fund an advisory account where the
client has authorized their liquidation. Nonetheless, Raymond James is obligated to execute any such transaction in the manner it
believes is in the client's best interest.

Raymond James as agent may buy or sell securities to its advisory clients that may differ between its advisory clients. This may oceur,
for example, as a result of instructions received from different RICS SMA Managers, where one SMA Manager instructs the purchase
of a security while the other SMA Manager instructs the liquidation of the same security. Clients should understand that an SMA
Manager in the RJCS or EHNW program may give advice and take action for clients that may differ from advice given, or the timing or
nature of action taken by another SMA Manager, for the same or other clients. The same may occur as a result of the actions of different
clients and their respective Raymond James financial advisors. In addition, affiliates, related persons and employees of Raymond
James may take a financial interest in a security which differs from those it recommends to an advisory client.

Clients that fund the establishment of new SMA (RJCS, MDA or Eagle), mutual fund/ETF advisory wrap (American Funds, Freedom
or Russell) or Freedom UMA accounts with securities authorize the liquidation of such securities for investment in the respective
program’s portfolio securities. Acting as a broker-dealer in such liquidations, in the event it is unable to find an acceptable agency offer,
Raymond James may liquidate these securities from a client's account by purchasing the securities into its inventory, and may assess
a markdown in connection with these transactions.

INITIAL PUBLIC OFFERINGS AND PARTICIPATIONS IN SECURITY DISTRIBUTIONS TO THE PUBLIC

It is firm policy to restrict in managed accounts from the purchase of initial public offerings and other new issues where RJA is a
distribution participant (primary market distributions). Specifically, for RICS and Eagle accounts where a SMA Manager has been
delegated investment discretion, no purchases through Raymond James of primary market distributions to the public is permitted if
RJA participates in the distribution. However, the SMA Manager may purchase primary market distributions if purchased through
another firm participating in the distribution.
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For discretionary Ambassador Accounts, purchases in these distributions are only permitted if the client expressly authorizes their
purchase on an unsolicited basis. Unless otherwise agreed to by the client and Raymond James, primary market distributions
purchased through Raymond James are excluded from Ambassador advisory fees for a minimum of one year depending on the
account type. Primary market distributions are not available to be purchased in individual and qualified retirement plan accounts.

REVIEW OF ACCOUNTS

The client’s financial advisor regularly monitors accounts to identify situations that may warrant specific actions be taken on behalf of a
client's investments or their overall portfolio. Such reviews include, but are not necessarily limited to, suitability, performance, asset
allocation, change in investment objectives and risk tolerance, concentration and prohibited/restricted products. In addition, financial
advisors providing regular investment advice or investment supervisory services, review client portfolios and communicate with clients
for conformity with the respective portfolios, investment objectives, changes in a client's financial situation, account performance and
any reasonable restrictions to be imposed as to the specific assets or types of securities to be included or excluded from client portfolios.
Financial advisors, at least annually, conduct a review of each of their advisory relationships at the household level and document the
fiduciary services that have been provided to the client.

Additional monitoring of accounts is provided by compliance and sales management personnel located within the corporate
headquarters. Additional monitoring may include, but not be limited to; a review of a financial advisor and the adequacy and
appropriateness of fiduciary services provided, and a review of advisory accounts to confirm documentation of fiduciary services
provided is being maintained.

Since investment goals and financial circumstances change over time, clients should review their investments at least annually with
their financial advisor. Clients are under no obligation to employ a particular product, advisory service or investment strategy. For
more information regarding this topic you may wish to review Your Rights and Responsibilities as a Raymond James Client as
described within your Welcome Guide, provided to you upon opening your account with Raymond James. A current version of
which is available upon request from your financial advisor, or you may visit the Raymond James public website: .
https:/fwww.raymondiames.com/legal-disclosures/~/media/ri/dotcom/files/legal-disclosures/ia pdf.

EHNW, FREEDOM, FREEDOM UMA, MDA AND RJCS PROGRAMS

The timing and nature of account reviews are dictated by a variety of factors. Such factors include the following: contributions or
withdrawals of cash from an account; a determination to change the cash level of an account; the allocation of a block of a particular
security purchased for, or sold from, a particular discipline/strategy; a client's request for tax-loss selling; a client's direction to refrain
from purchasing a particular security or class of securities for his or her account; a client's request for information regarding the
performance or structure of an account; option maturity dates; interest rate changes; changes in the list of securities approved for
purchase for a particular discipline/strategy; a client's pledge of the assets of an account as collateral security; and requirements
imposed by court order or regulatory decree (divorce decree, tax lien).

AMS performs ongoing reviews of managed accounts to ensure clients with the same investment discipline/strategy are traded to the
same model or target allocation and investment restrictions/mandates are honored. These reviews include an analysis of accounts
with high or low cash balances, security cross references, asset allocation drift, corporate actions and taxlot comparisons between
trading, performance and backoffice systems.

AMS's Manager Research, Trading and Client Services advisory personnel periodically review accounts for performance dispersion
due to the timing of a particular account's inception or as a result of mispriced or unpriced securities. These reviewers are not typically
assigned a specific number of accounts to review. They may review some or all accounts in a particular advisory program or investment
discipline, depending on the nature of the account review.

BROKERAGE STATEMENT AND PERFORMANCE/BILLING VALUATION DIFFERENCES FOR FEE-BASED ACCOUNTS

As discussed under the “Fees — Asset-Based Fees” section of this Brochure, the Account Value on which the asset-based fee is based
may be different than the asset value reported on brokerage statements provided by Raymond James. There are several reasons for
why these values may differ:

1. Trade Date versus Settlement Date - The brokerage statement values all securities and cash balances based upon trades not
being completed until the settliement date (when the money is due), while the value used for billing is derived from the
performance system, which values all securities and cash balances based upon the trade date (initiation of cost basis for
performance and tax reporting purposes.) For example, if a recent buy in an account has executed, but not yet settled at quarter
end, the trade will still show as a cash position on the brokerage statement. In contrast, the purchased security, and value, will
be used for performance and billing calculations as of the trade date. Since the financial advisor's fee-based compensation is
associated with the performance of the account, performance-related values are used for billing instead of the brokerage
statement value.

2. Margin Balances and Short Sells - Because the brokerage statement reads like a balance sheet, short sells and margin
purchases are reflected as liabilities. For example, if a client buys a security on margin (or sells it short), they will have to pay
for that security eventually, so the margin balance is shown as a liability (negative value) on the brokerage statement. The
performance-related value does not view shorts and margins in this manner. Rather, clients that employ margin are in fact
utilizing the advisory services of their financial advisor, who in turn is compensated for it.
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For comparison, a client with a retail commission-based account would be charged a commission on each margin trade / short
sale because in essence a security position that did not exist before has now been created. While considered a liability on the
brokerage statement for valuation reporting purposes, these "new” positions are relevant from a performance and billing
perspective and are therefore included for performance and billing purposes. As a result, the use of margin or short sells
generally results in the largest discrepancy in terms of value between the brokerage statement and performance/billing values.
This can be seen in the fact that a client's brokerage statement “net’ liquidation value is reduced by liabilities, while their
performance/billing value is increased.

3. Options - Clients that write calls or puts, much like short sales, are creating a potential liability by doing so. While a client may
understand that the net value of the account reflects what they would receive today if all securities were liquidated, it does not
take into account the advisory or commission aspects of the securities that were “created”. Again, dlients are charged
commissions in retail accounts when writing calls or puts because a security is being created. The correlation in a fee-based
account is to value the security based upon the liability of the client by taking the absolute value of the short option. For example,
a call writer expects the value of a particular security to decrease. If it does, the liability gradually decreases until it becomes
zero. By taking the absolute value of the liability (the opposite of the long option), the value of the short option is based on the
client’s potential obligation to pay the option holder, and thus more accurately reflects the true “value” of the position.

4. Cash Balances - Clients that hold cash balances greater than 20% of their overall Account Value for 3 consecutive quarterly
valuation dates will have the cash balance above 20% excluded from the Account Value used to calculate advisory fees. Please
refer to the “Billing on Cash Balances” section for additional information. In addition, clients that hold cash balances as part of a
dollar cost average or periodic investment plan are excluded from the Account Value used to calculate advisory fees. For

"~ example, a client that has instructed Raymond James to invest $25,000 in monthly increments over the course of the next six
months will have this cash balance reflected on their brokerage statement, but this balance will be excluded from the Account
Value until invested, and therefore not assessed an advisory fee.

5. Administrative-Only Investments - Clients that hold securities designated as “Administrative-Only” are not assessed advisory
fees on these positions. As a result, the Account Value upon which the advisory fee rate is applied will not include the value of
these positions, although these positions will be included on the brokerage statement. Please refer to the “Administrative-Only
Investments” section of this Part 2A Brochure for additional information.

6. Primary Market Distributions - Clients that purchase initial public offerings and other new issues where Raymond James is a
distribution participant will not be assessed advisory fees on these positions for one year from their purchase date. As a result,
the Account Value will not include the value of these positions, although they will be reflected on the brokerage statement.
Please refer to the “Participation or Interest in Client Transactions” section of this Part 2A Brochure for additional information.

The methodology Raymond James uses to derive the Account Value is intended to align the calculation of account performance and
advisory fees. Account performance is calculated in a standardized manner, which reflects the initiation and disposition of securities,
flows into and out of your account as well as the timing of these flows. The advisory fee is based on the investment advice provided by
your financial advisor and Raymond James, and the long-term performance of your account forms the basis of our mutual investment
advisory relationship.

ACCOUNT VALUATION AND PRICING

Raymond James relies on third party pricing services to determine the value of client account assets. These values are shown on a
client's brokerage statements and are used in preparing a client's performance reports. However, if the client has its assets custodied
with a custodian other than Raymond James and if the third party pricing service does not provide a price for assets in the client's
account, Raymond James will generally rely upon the price reported by the client's third party custodian. If a client has assets held by
a third party custodian, the prices shown on a client's account statements provided by the custodian could be different from the prices
shown on statements and reports provided by Raymond James.

While sources used for pricing publicly traded securities are considered by Raymond James to be reliable, the prices may be based
on actual trades, bid/ask information or vendor evaluations. As a result, these prices may or may not reflect the actual trade prices a
client may receive in the current market. Pricing for non-publicly traded securities is obtained from a variety of sources, which may
include issuer-provided information (such as for limited partnerships, real estate investment trusts and other alternative investments).
Raymond James cannot guarantee the accuracy, reliability, completeness or availability of this information.

Pricing on Fixed Income Securities

Fixed income securities, including brokered certificates of deposit, are priced using evaluations, which may be matrix- or model-based,
and do not necessarily reflect actual trades. These price evaluations suggest current estimated market values, which may be
significantly higher or lower than the amount a client would pay (or receive) in an actual purchase (or sale) of the security. These prices,
obtained from various sources, assume normal market conditions and are based on large volume fransactions.

The bond “market” is largely comprised of dealers that trade over the counter amongst themselves and very few bonds trade on
organized exchanges. While traders are able to trade larger round lot sizes relatively easily (generally for institutional accounts), the
prices realized for factored mortgage-backed and odd-lot bonds reflect the fact that it is more difficult to obtain a bid for such bonds.
Factored mortgage-backed and odd-lot bonds generally exhibit increased dispersion from publicly available pricing, which is typically
based on institutional-level pricing. Bond prices are determined by what someone is willing to pay (the “bid") and what the bond seller
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would like to receive (the “ask”). The difference between the two is referred to as “the spread”. With increases in price volatility, this
spread may increase to wider levels, making bond valuation less precise. As a result, bond prices reflected on brokerage statements
or available online through our Investors Access portal (or available from your financial advisor) are best efforts estimates and should
not be considered as potential sales prices or actual "bids”. In cases where there is a need to sell a bond (or bond portfolio), Raymond
James recommends that clients contact their financial advisor to determine an actual bid(s).

Market prices of fixed income securities may be affected by several risks, including: (i) interest rate risk — a rise (fall) in interest rates
may reduce (increase) the value of your investment, (i) default or credit risk — the issuers ability to make interest and principal payments,
and (i) iliquidity risk — the inability to sell a bond promptly prior to maturity with minimal loss of principal. Please see “Portfolio Manager
Selection and Evaluation - Principal Risks” in this Wrap Fee Program Brochure for additional information.

TAX CONSIDERATIONS

Unless specifically noted, tax efficiency is not a consideration in the management of accounts offered by Raymond James through the
American Funds, EHNW, RJCS, Freedom, Freedom UMA, MDA and Russell managed account programs. As such, strategies and
investments utilized therein may have unique and significant tax implications. Clients should consult with a tax professional prior to
investing.

FINANCIAL TRANSACTION TAXES

In 2012, multiple foreign governments began imposing financial transaction taxes on transactions in certain securities connected with
the respective country. The taxes are charged to the financial services firm that executes the trade, regardless of where the investors
or firms are located. Although each of the countries adopting financial transaction taxes uniquely defines which securities transactions
are eligible for the tax and the amount of the tax, it is likely that the financial transaction taxes will apply to trades in an increasing
number of securities of foreign issuers, as well as U.S.-issued American Depository Receipts (ADRs) for foreign securities, and
potentially by U.S. state governments that are considering applying similar taxes.

Clients should be aware that Raymond James passes each assessed financial transaction tax on to affected client accounts. The
amount of the tax will be reported on client trade confirmations and brokerage statements. Clients should understand that international
or global investment disciplines may invest in securities subject to these transaction taxes. A list of the securities transactions that will
be subject to financial transaction taxes is available from your financial advisor.

UNRELATED BUSINESS TAXABLE INCOME

Unrelated business taxable income (“UBTI") is income regularly generated by a tax-exempt entity by means of taxable activities.
This income is not related to the main function of the entity, but is needed to generate a small portion of income. UBTI is typically
associated with income received from investments in limited partnerships and master limited partnerships, which are required to
pay out most of their profits. When UBTI of $1,000 or more is received from investments held in a client’s tax deferred retirement
account (such as an IRA), as custodian Raymond James will take the necessary steps to pay the UBTI tax liability from the assets
of the retirement account and will prepare and file the required Form 990-T with the IRS. Beginning with tax year 2019, Raymond
James will impose a $200 filing fee for each Form 990-T it files on behalf of each Ambassador retirement account.

IRS Circular 230 Disclosure: Raymond James, its affiliates, agents and employees are not in the business of providing tax, regulatory,
accounting or legal advice. This brochure and any tax-related statements provided by Raymond James are not intended or written to
be used, and cannot be used or relied upon, by any such taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should
seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.

CLIENT REFERRAL ARRANGEMENTS

ASSET-BASED COMPENSATION

Financial advisors utilizing any of the previously mentioned account programs offered by Raymond James generally receive
compensation as a percentage of the asset-based fee charged to the client's account (often referred to as a “grid” or “net’ payout).
Raymond James reserves the right to modify the financial advisor's, Raymond James' and/or the SMA Manager’s (if applicable)
compensation at any time without prior notice to the client; however, in no event will the total asset-based fee charged to a client's
account be increased without the prior consent of the client.

Financial advisors are typically compensated based on their annual gross revenue generation, whereby higher gross revenue will
generally result in higher payouts. Raymond James pays its financial advisors under a flat payout grid. As a result, a financial advisor's
grid payout is not dependent (or variable) upon the type of transaction entered into with, or product/service provided to, any client.
Although the grid payout is uniform for a Raymond James financial advisor regardless of the transaction type or account program
utilized, clients should understand that asset-based fees vary amongst the different accounts programs offered by Raymond James.
As a result, the financial advisor's gross fee compensation is generally higher when the account program fee is higher. In addition,
clients should understand that while the grid payout is the same for each financial advisor, the grid payout differs amongst financial
advisors (that is, one financial advisor's grid payout may be higher or lower than another financial advisor's based on their individual
gross revenue).

While Raymond James believes the charges and fees assessed to clients within each of the asset-based fee programs are competitive
with alternative programs available through other firms, competitive forces within the financial services industry and/or regulatory
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initiatives necessitates that Raymond James periodically review such payouts and make adjustments, either individually or more
broadly, based on the specific circumstances of an account program, client relationship, financial advisor and/or branch office, or
otherwise as is deemed necessary. With the increasing popularity of asset-based fee programs, competitive forces have generally
resulted in a decrease in the annual costs to clients. However, such decreases are not typically uniform throughout the industry, and
as a result, firms generally have the discretion to adjust financial advisor payouts, either individually or more broadly, based on their
analysis of payouts available from firms they consider to be in their peer universe. Such determinations can be complex, considering
the number of banking institutions, wirehouse and regional brokerage firms, and fee-only advisers available to clients.

Compensation adjustments may represent a conflict of interest where a financial advisor may be incentivized to recommend an asset-
based fee account program rather than recommending an alternative product or service, if comparable or if available separately to
clients. Conversely, lack of such compensation adjustments may provide a disincentive to a financial advisor to recommend an asset-
based fee account program to a client. Clients should be aware of such arrangements and should consuit their financial advisor for
additional details regarding their compensation levels in fee-based accounts.

PROFESSIONAL PARTNERS PROGRAM AND OTHER SOLICITATION ARRANGEMENTS

Raymond James established the Professional Partners Program to encourage professionals (such as accountants and attorneys) to
refer clients to Raymond James. Each professional partner has agreed to act as a solicitor in accordance with a written agreement with
Raymond James. This individual receives a percentage of the asset-based advisory fee as compensation for introducing the client to
Raymond James. The client is provided a separate written disclosure by the solicitor detailing the compensation arrangement. The
client must consent to the payment of this solicitation fee prior to any such payments being paid by Raymond James to the solicitor.
Raymond "James and its affiliates may engage in other forms solicitation arrangements. Any solicitation arrangement will be in
accordance with Rule 206(4) -3 of the Investment Advisers Act of 1940.

The Institutional Account Participation Program (“|APP") was established to pay referral fees to financial advisors of Raymond James
that refer institutional clients to Carilion Tower Advisers, Inc. (‘CTA”) and/or Eagle Asset Management, Inc. (‘EAM”), both affiliates of
Raymond James. The referral fee is paid as a percentage of the management fee earned by either CTA or EAM. Financial advisors
participating in IAPP may not refer institutional clients to CTA and/or EAM through Raymond James’s RJCS and EHNW programs.
Our payment of this referral fee will not increase your management fee.

Raymond James and its financial advisors may refer certain potential clients to one of our Canadian affiliates (RJL, RJFP, and/or RJLU)
and will receive compensation in the form of a referral fee for accounts opened as a result of the referral. Clients will be required to
sign a referral arrangement disclosure form which details the relationship between the entities and the payment of the referral fee to
Raymond James and its financial advisor. The receipt of a referral fee creates a conflict of interest as Raymond James and its financial
advisor may refer potential clients to a Canadian affiliate regardless of whether the services offered by the affiliate are appropriate for
a client. Clients should understand that the referral by a Raymond James financial advisor does not obligate the client to open an
account through one of our Canadian affiliates.

INVESTMENT BANKING AND PUBLIC FINANCE REFERRAL ARRANGEMENTS

Financial advisors are eligible to receive Investment Banking referral fees when they provide significant assistance in identifying and
securing corporate finance transactions. Additionally, the Raymond James Public Finance Department will provide referral
compensation to financial advisors who help Public Finance capture significant bond underwriting and/or advisory business. Each
referral is judged on its own merits and a financial advisor may be compensated based on a percentage of certain fees received by the
respective departiment.

OTHER COMPENSATION ARRANGEMENTS

MUTUAL FUND INVESTMENTS AVAILABLE THROUGH RAYMOND JAMES

Clients should be aware that only shares of those mutual fund companies with which Raymond James has a selling agreement will
be available for purchase from Raymond James, and are generally limited to those fund companies that provide Raymond James
with compensation, including but not limited to Education and Marketing Support, Networking, and/or Omnibus fees (including Sub-
Accounting, Sub-Transfer Agency, and Administrative Fees), and a few fund companies that do not pay such compensation but
that Raymond James chooses to offer to clients on its platforms (see link below under Networking and Omnibus Fees for a list of
those mutual fund companies). Therefore, not all mutual funds available to the investing public will be available for investment at
Raymond James, and clients should not assume that share classes with the lowest available expense ratio are available.

Eligibility for various share classes offered by mutual funds to be used as part of the Advisory or Managed Account programs (together,
the “"Advisory Programs), as described under ltem 4 — Advisory Business, is determined by the mutual fund and disclosed in the fund's
prospectus. With respect to those funds that pay Raymond James compensation, Raymond James evaluates each share class for
which the relevant Advisory Program is eligible, and aims to select the lowest cost available share class that includes a fee which
compensates Raymond James for sub-accounting, recordkeeping, and related services (also known as “Sub-TA Fees”) at the
individual account level. This means that Raymond James may not select the lowest cost share class for which the program is eligible
(because there may be a less costly share class that does not charge Sub-TA Fees). Moreover, while Raymond James seeks to avoid
using share classes that charge 12b-1 fees as part of its Advisory Programs, if such share class is the only means by which Raymond
James can collect Sub-TA Fees from the fund (or if a non-12b-1 paying share class is not available to RJA due to contractual reasons
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or otherwise), Raymond James will use that share class and credit the 12b-1 fee to the client's account(s). Rule 12b-1 fees will be
credited to client accounts bi-monthly, as applicable. Use of a more costly share class will reduce the performance of a client's account.
Note that advisors do not have an incentive to recommend or select share classes that have higher expense ratios because their
compensation is not affected by the share class selected.

Raymond James will also select a 12b-1 share class instead of a non 12b-1 share class if necessary to be eligible to collect Education
and Marketing Support payments from mutual fund advisers and affiliates. Education and Marketing Support payments are not paid
out of fund assets and will not affect a client's investment performance. These 12b-1 fees, too, will be rebated to client accounts. For
additional information regarding 12b-1 fees, please see sections below titled "Mutual Fund Investments Available through Raymond
James” and “Mutual Funds Assessed or Subject to 12b-1 Fees or Sales Charges” under “Other Compensation Arrangements”. When
evaluating the reasonability of the firm’s compensation, clients should factor in all types of compensation received by Raymond
James for the sale of mutual fund shares in which you invest.

Similar to mutual funds, not all money market funds available to the investing public will be available for investment through Raymond
James, and Raymond James will only make available money market funds that provide Raymond James with compensation for sub-
accounting, recordkeeping, or related services at the individual account level. Certain money market funds may be approved as an
investment option, but will be designated as Administrative-Only assets as long as these funds are held in a fee-based account. Neither
Raymond James nor the financial advisor will receive fee-based compensation on these funds, but may receive compensation in the
form of a 12(b)-1 fee, above-referenced service fees, or trail from the fund company.

Shareholders considering transferring mutual fund shares to or from Raymond James should be aware that if the firm from or to
which the shares are to be transferred does not have a selling agreement with the fund company, the shareholder must either
redeem the shares (paying any applicable contingent deferred sales charge (“CDSC") and potentially incurring a tax liability) or
continue to maintain an investment account at the firm where the fund shares are currently being held. Clients should inquire as to
the transferability, or “portability”, of mutual fund shares prior to initiating such a transfer.

Raymond James, in managing advisory accounts, has a financial incentive to favor funds that pay the Firm Sub-TA Fees and/or
Education and Marketing fees, over funds that do not. Raymond James also has an incentive to select those funds that pay higher
amounts of compensation to the Firm for Sub-TA Fees and Education and Marketing Support payments over those funds that pay
lower amounts of compensation to the Firm. Raymond James mitigates these potential conflicts of interest by (1) leveling the amount
of compensation paid to IARs, who are responsible for the selection of investments for each client, for all funds, irrespective of the
financial benefit to the Firm; and (2) monitoring to ensure that IARs are making investment decisions that are consistent with the
client’s stated objectives and strategies. In regard to the Freedom and Freedom UMA programs managed by Raymond James, the
AMS Investment Committee makes investment decisions based on objective, investment related due diligence and are agnostic to
the compensation arrangements with the various fund companies.

Specific to the Freedom and Freedom UMA programs, the AMS Investment Committee will invest in funds or share classes
designated by Raymond James for use in these managed account programs. However, in some instances, a fund company may
agree to allow the AMS Investment Committee to buy an institutional share class of a fund for the Freedom program accounts,
while restricting individual client-directed purchases of the same share class in other Advisory accounts, such as Ambassador
accounts. In addition, some shareholders may qualify to invest in share classes that are intended for specific types of investors,
such as retirement plans, by prospectus.

Upon termination of their Managed account, Clients would generally be permitted to continue holding the institutional class of the fund,
but will be unable to make additional investments. [n addition, upon termination of an account holding SMA Fund shares purchased in
a Managed account through Raymond James, these shares will be redeemed immediately by Raymond James, as they may not be
held outside of an SMA account. Please refer to the “Methods of Analysis, Investment Strategies and Risk of Loss” section for additional
information regarding SMA Funds.

Education & Marketing Support Fees. Raymond James provides a variety of marketing and other sales support services to affiliated
and unaffiliated mutual fund companies related to their funds. The services that Raymond James provides depends on the level of the
mutual fund company's participation in Raymond James's Education & Marketing Support Program (“E&M Program”). The E&M
program has three tiers Premier, Preferred, or Partner which correspond to different levels of compensation that the mutual fund
company provides to Raymond James for its related services. The services Raymond James provides include, but are not limited to,
providing detailed fund information to financial advisors, assisting mutual fund companies with strategic planning support, inclusion in
the No Transaction Fee ("NTF") Program, and providing opportunities for assisting with professional development workshops, study
groups, and other educational events and conferences. The level of support and types of services provided by Raymond James are
commensurate with the tier level and increase at the higher tiers. That is, Premier mutual fund companies receive the greatest quantity
of services, followed by Preferred, and Partner, respectively. Raymond James also provides distribution support for prospectuses
and promotional materials relating to mutual funds that participate in the E&M Program. In certain circumstances, Raymond James
will choose to make share classes that pay 12b-1 fees or level distribution fees available in investment advisory programs if the
fund family participates in the E&M Program. Raymond James may then receive marketing and education support payments from
the fund family for its services, without increasing costs to you.
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The structure of payments to participate in the E&M Program generally varies among mutual fund companies — a percentage of
assets under management, a flat dollar fee, or some combination thereof — but the potential level of marketing support fees (also
known as revenue sharing fees) that Raymond James receives from a particular mutual fund group/family will not exceed 0.30%
(30 basis points) per year on mutual fund assets held through Raymond James. These payments are generally disciosed in detail
in a particular mutual funds’ prospectus or SAL

Certain fund families are subject to a minimum annual fee up to $75,000 to participate in the E&M Program.

The actual amounts that Raymond James receives will vary from one mutual fund family to another and investments in certain asset
classes, share classes mutual fund types, and/or account types may be excluded from the E&M Program. For instance, the E&M
Program payments do not apply to ERISA plan assets and certain fee-based retirement accounts.

For a list of fund companies that have agreed to participate in Raymond James' Education and Marketing Support program, please
visit: hitps://www.raymondjames.com/legal-disclosures/packaged-product-disclosures/mutual-fund-investing-at-raymond-
james/mutual-fund-revenue-sharing. You may also receive a hardcopy of this list by contacting your financial advisor, or by contacting
Raymond James Asset Management Services by phone at (800) 248-8863, extension 74991, or by sending in a written request to;
Raymond James Asset Management Services, Client Services Department, 740 Carillon Parkway, St. Petersburg, FL. 33716.

Networking and Omnibus Fees (Sub-Accounting, Sub-Transfer Agency and Administrative Fees). Mutual fund companies with mutual
funds electronically linked or “networked” with a broker-dealer’s account system or with mutual funds available through a broker-dealer’s
account programs often reimburse broker-dealers for a portion of their account servicing and administrative costs, which may include
accounting, statement preparation and mailing, tax reporting and other shareholder services. Mutual fund companies may also pay
Raymond James for maintaining an omnibus account on behalf of a particular mutual fund company, and that mutual fund company
will pay Raymond James to provide various services related to investor accounts, including, but not limited to, processing dividend
payments and distributions, recording-keeping, and processing purchase and redemption orders.

Networking and omnibus accounting are services that enable data sharing between Raymond James and mutual fund providers and/or
their transfer agents. Raymond James currently receives payments from mutual fund companies for networking and omnibus services
that generally take the form of per account charges, a percentage of assets under management, or flat dollar payments. The total
amount of such payments may be up fo 0.20% of total assets under management. These fees are not applicable with respect to ERISA
plan assets and certain fee-based retirement accounts.

For a list of fund companies that have agreed to pay Raymond James networking and omnibus servicing fees, please visit:
hitps://www.raymondiames.com/leqal-disclosures/packaged-product-disclosures/mutual-fund-investing-at-raymond-
james/networking-and-service-partners. You may also receive a hardcopy of this list by contacting your financial advisor, or by
contacting Raymond James Asset Management Services by phone at (800) 248-8863, extension 74991, or by sending in your written
request to: Raymond James Asset Management Services — (10M), Client Services Department, 740 Carillon Parkway, St. Petersburg,
FL 33716.

For a list of fund companies that do not pay Raymond James networking and omnibus servicing fees, please visit:
https://www.raymondjames.com/legal-disclosures/packaged-product-disclosures/mutual-fund-investing-at-raymond-james/non-

networking-and-service-partners. You may also receive a hardcopy of this list by contacting your financial advisor, or by contacting
Raymond James Asset Management Services by phone at (800) 248-8863, extension 74991, or by sending in your written request to:
Raymond James Asset Management Services — (10M), Client Services Department, 740 Carillon Parkway, St. Petersburg, FL 33716.

Shareholder Servicing Fees. Certain mutual fund companies also pay Raymond James fees to provide shareholder liaison services to
investors. These fees are classified as shareholder servicing fees and generally include responding to investor inquiries and providing
information on mutual fund investments. Raymond James receives these shareholder services fees from certain mutual funds in
amounts up to 0.25% annually of the assets invested in a particular mutual fund.

Education Fees - Retirement Programs. Raymond James also receives annual fees of up to $25,000 from mutual fund companies for
providing education, marketing and sales support services for Raymond James financial advisors that provide or seek to provide
services to employer-sponsored retirement plans.

Affiliated Funds. Raymond James makes available to its clients a variety of mutual funds advised or offered by Carillon Tower Advisers,
Inc. (“CTA"), a subsidiary of Raymond James Financial, Inc. (‘RJF") and an affiliate of Raymond James. In addition to the fees described
above, Raymond James receives additional revenue in connection with the sale of CTA mutual funds because it receives compensation
for providing these affiliated mutual funds with investment advisory, administrative, transfer agency, distribution and/or other services
that Raymond James may not provide to unaffiliated mutual funds. Payments to Raymond James and its affiliates made by mutual
funds advised or offered by CTA may be terminated, modified or suspended at any time. Raymond James financial advisors and
branch managers do not receive additional compensation or other cash or non-cash incentives for recommending mutual funds (or
any particular class thereof) advised by CTA.

General Promotional Activities. Marketing representatives of mutual fund companies, often referred to as “wholesalers”, work with
Raymond James financial advisors and their branch office managers to promote their mutual funds. Consistent with applicable laws
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and regulations, these mutual fund companies may pay for or provide training and educational programs for Raymond James' financial
advisors and their existing and prospective clients. Mutual fund companies may also pay Raymond James, directly or indirectly, to
offset expenses incurred for due diligence meetings, conferences, client relationship building events, occasional recreational activities,
and other events or activities that are intended to result in the promotion of their mutual funds.

Other Services. The subsidiary companies of Raymond James Financial, Inc. provide a wide variety of financial services fo, among
others, individuals, corporations, employer sponsored retirement plans and municipalities. For these services, Raymond James
receives compensation. As a result, Raymond James can be expected to pursue additional business opportunities with companies
whose mutual funds Raymond James makes available to its clients. Consistent with industry regulations, these services could
include (but are not limited to) banking and lending services, consulting or management services to deferred compensation and
retirement plans, investment banking, securities research, institutional trading services, investment advisory services, and effecting
portfolio securities transactions. Raymond James professionals who offer mutual funds to the individual investor clients of Raymond
James may introduce mutual fund company officials to other services that Raymond James provides.

Clients should understand that the compensation arrangements between Raymond James and mutual fund companies discussed
above may create a conflict of interest for Raymond James and its investment professionals to recommend a mutual fund where such
compensation arrangements exist versus a mutual fund that does not pay such compensation to Raymond James, or where the firm
receives greater compensation for offering such funds (or share classes thereof) on its platform. In addition, to the extent such
compensation is paid out of fund assets, these payments will negatively impact clients’ overall investment performance and returns
over time. However, Raymond James financial advisors and branch managers do not receive additional compensation or other cash
or non-cash incentives for recommending mutual funds that pay such fees to Raymond James, including those advised or offered by
its CTA affiliate, versus those that do not pay such fees.

MUTUAL FUNDS ASSESSED OR SUBJECT TO 12B-1 FEES OR SALES CHARGES

In June 2018, Raymond James began exchanging existing advisory fee-eligible mutual fund positions in incepted Ambassador
Program accounts for a specific mutual fund share class (“firm selected share class”) in an effort to provide advisory clients with
lowest cost share class available through Raymond James. This conversion does not apply to non-wrap eligible, non-billable
positions such as C shares or other back end load shares that may be held in a client's Ambassador account and not eligible for
advisory fee billing. Raymond James will perform ongoing monthly maintenance conversions to ensure the firm selected share
class has been implemented in the client's account. These share class conversions are non-taxable events, and clients’ cost basis
will carry over to the new firm selected share class. Raymond James will retain the 12b-1 fees received from non-wrap eligible, non-
billable mutual funds that are not eligible for advisory fee billing.

Raymond James has established a separate process to convert class C shares to the firm selected share class once the class C
shares have been held for at least one year or are otherwise no longer subject to the fund company’s contingent deferred sales
charge (or CDSC, which is typically 1% of the amount invested). The one year holding period is the required minimum holding
period typically established by fund companies before the shares become eligible for conversion to another share class without
being subject to the CDSC. However, certain funds may require that investors hold the Class C shares longer than or less than one
year before these shares are CDSC-free. CDSC-free class C shares held in advisory program accounts will automatically be
converted, on a tax free basis, to the recommended share class by Raymond James on a quarterly basis. For example, a client
that holds $50,000 in class C shares purchased 6 months ago that subsequently transfers these shares to their Ambassador
account will not be assessed an advisory fee for 6 months, although the shares will be subsequently converted by Raymond James
to the firm selected share class the month after they are CDSC-free, at which point the newly converted shares will be subject to
advisory fees. Also, upon conversion of the C share to the firm selected share class, the 12b-1 fees (if any) will be credited to the
client on a bi-monthly basis.

Investments held in Ambassador Accounts may be comprised of mutual fund shares only (both load-waived and no-load funds may
be utilized), individual equity and fixed income securities, or a combination of mutual fund shares and individual securities. With
respect to load funds, only the firm selected share class of such funds for which the mutual fund sales charge has been waived,
may be purchased and charged an advisory fee in these programs. Clients may hold fund shares in a fee-based Ambassador
account that were originally purchased in a commission-based account and assessed a front-end load at Raymond James.
However, Raymond James will; designate these shares as Administrative-Only assets for two years from their original purchase
date, not charge an advisory fee on these assets during this period, and will credit 12b-1 fees received by Raymond James (if any)
to the client's account on a bi-monthly basis. Likewise, structured investments such as market-linked notes and market-linked
certificates of deposit, as well as unit investment trusts assessed an upfront commission will be designated as Administrative-Only
assets, and no advisory fees will be assessed for two years from their original purchase date. This two year exclusion period (or
“Two Year Rule”) has been implemented by Raymond James to avoid clients being assessed both a load or commission and an
advisory fee on the same asset, but only applies to those above mentioned securities that were purchased through Raymond
James.

In the event a client purchased a share class designated as Administrative-Only (or “ineligible”) that is subsequently exchanged into a
share class that is otherwise eligible for advisory fees (for example, class C shares held for a year and exchanged into a no-load or
load-waived class A share as described above), the Two Year Rule will not apply, provided the client held the ineligible share class at
least one year before converting to an eligible share class and the original load was 1.05% or less or the commission did not exceed
$50. Clients should understand that this Two Year Rule may create a financial incentive for their financial advisor fo recommend the
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client exchange to an advisory fee-eligible share class. However, per the above example of exchanging C shares to load-waived A
shares, this incentive is mitigated by requiring that the C shares must be held for at least one year before they will be allowed to be
exchanged for A shares, where the back-end load associated with C shares is typically 1%. The Two Year Rule is expressly intended
to avoid assessing advisory fees on share classes assessed a load in excess of 1%, where the maximum load is typically in excess of
4%.

ALTERNATIVE INVESTMENTS AVAILABLE THROUGH RAYMOND JAMES

The term “Alternative Investments” refers to securities products that serve as alternatives to more traditional investment asset classes
and may include investment products such as hedge funds, private equity funds, private real estate funds and structured products.
Raymond James, through its financial advisors, offers qualified clients a wide range of alternative investments. Alternative investments
may charge a variety of fees. These fees are similarly structured but are often higher than management fees associated with other,
more traditional, investments such as mutual funds. Raymond James and/or your financial advisor may share in a portion of
management fees to which an investment manager is entitled. It is important for clients to work with their financial advisor(s) to evaluate
how a particular alternative investment and its features fit their individual needs and objectives. An important component of this selection
process includes carefully reading the accompanying offering documents and/or prospectus prior to making a purchase decision. The
offering documents contain important information that will help the client make an informed choice.

As part of the review process, a client should consider the fees and expenses associated with a particular alternative investment, along
with the fact that the client’s financial advisor and Raymond James receive compensation related to any such purchase. It is important
to note that the fees and expenses related to alternative investments are often higher than those of more traditional investments. The
client's financial advisor will answer any questions regarding the total fees and expenses and the initial and ongoing compensation that
they andfor Raymond James may receive. While each investment will differ in terms of both total fees and expenses and how those
fees and expenses are calculated, the following section will discuss the primary categories of fees and expenses that are common to
many alternative investments and the different ways that Raymond James and your financial advisor(s) may be compensated.

o Management fees. The manager for any particular investment will often charge a management fee that is based on the total
value of your investment. As the value of your investment increases, the total management fees that a manager receives may
increase. As the value of your investment decreases, the total management fees that a manager receives may decrease. These
fees are similarly structured but are often higher than management fees associated with other, more traditional, investments
such as mutual funds. Raymond James and/or your financial advisor may share in a portion of management fees to which an
investment manager is entitled.

« Incentive-based compensation. Many alternative investment managers receive incentive-based compensation in addition to
management fees. Incentive-based fees typically involve the manager retaining a percentage of profits generated for clients.
Fees related to incentive compensation are often referred to as incentive or performance-based fees or carried interest. It is
important to note that these fees are in addition to management fees that are charged by the manager and that the exact
calculation of incentive fees or carried interest differs by product and manager. Raymond James and/or your financial advisor
may share in any incentive-based compensation to which an investment manager is entitied.

« Upfront or ongoing servicing fees or placement fees. Many alternative investments have upfront costs directly related to
compensating your financial advisor and/or Raymond James. These fees are generally based on the total amount of your
investment. Additionally, there may be ongoing fees, based on value of your investment, that are directly related to
compensating your financial advisor and/or Raymond James. The total level of compensation received by Raymond James
may be related to the total Raymond James client capital invested with a particular manager or product.

+ Redemption fees. Some investments may have direct or indirect costs related to liquidating your position, particularly if an
investment is liquidated shortly after being purchased or if an investment is specifically designed to provide limited or no liquidity
to investors.

e Other expenses. Alternative investment strategies may be accessed through a variety of legal structures, including mutual
funds, limited partnerships and limited liability companies. In certain structures, particularly for new offerings, investors may
incur organization and offering expenses that are related to the creation of the legal structure and marketing of the product.
These costs ultimately serve to decrease the amount of the client's investment. Additionally, investors may incur other expenses
based on the investment activity of the fund. For instance, in a real estate fund, investors may be charged fees related to the
acquisition of a property. In a hedge fund that shorts stock, there are costs associated with establishing and maintaining the
short position. Lastly, investors in alternative investments generally bear the cost of certain ongoing expenses related to
administration of the product. These expenses may include costs related to tax document preparation, auditing services or
custodial services.

Fee-Based Accounts. Alternative investments often have limited liquidity, intermittent pricing and values based on appraisal-based
pricing versus market-based pricing. Additionally, if an alternative investment is reflected on your Raymond James statement, the
value reflected is often an estimate subject to revision by the investment manager. One or a combination of these issues impact the
value on which you are charged when your investment is eligible for asset-based advisory fees. Raymond James will typically only
assess an advisory fee on alternative investment products that are priced at least quarterly and are not assessed an upfront commission
or sales load upon initial investment. Conversely, alternative investment products not eligible for the asset-based advisory fee typically
price less frequently than quarterly and/or have an upfront commission or sales load assessed upon the initial investment; such
investments will be designated as Administrative-Only assets by Raymond James. A client may hold one or more of these
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Administrative-Only products in their Ambassador accounts, but no asset-based advisory fee will be assessed as long as they are held
in an Ambassador account.

PRODUCT AND SPONSORSHIP FEES

From time to time Raymond James may receive additional compensation from product sponsors in the form of sponsorship fees for
seminars, meetings or conferences. Such sponsors include affiliated and unaffiliated investment advisers, alternative investment limited
partnerships, affiliated and unaffiliated investment companies, insurance companies and annuity sponsors. Such sponsorship fees
generally entitle the sponsor an opportunity to conduct a presentation of the sponsor’s products and services, among other things, to
representatives of Raymond James and its affiliates. Due to the large number of product sponsors whose products are offered by
Raymond James it is important clients understand that not all product sponsors can participate in a given meeting or event, or will be
available or choose to participate in any event for an extended period of time. As a result, only those product sponsors that participate
in such events gain the opportunity to interact with Raymond James representatives, and it is anticipated that such interaction will resuit
in additional sales of the product sponsor's products or services. Accordingly, a conflict of interest may exist where Raymond James
offers presentation opportunities to those product sponsors willing to contribute sponsorship fees more frequently or in greater amounts
than other product sponsors. However, consideration of product sponsors for event participation by Raymond James is based on the
quality of the product sponsor and its products or services and is not based on the anticipated sponsorship fees the fim will receive.
Raymond James’ receipt of such sponsorship fees is for the purpose of defraying costs associated with coordinating and hosting the
sponsored event. In addition, Raymond James representatives may receive promotional items, meals, entertainment or other non-
cash compensation from product sponsors.

Clients or potential invéstors that attend a training or educational meeting offered by their ﬁnanciaf advisor where a product sponsor is
in attendance should assume that the product sponsor has paid or reimbursed Raymond James for part or all of the total cost of the
meeting or event, including travel costs.

MARGIN INTEREST

Clients will be charged interest on any credit extended to or maintained on the client's behalf by Raymond James for the purpose of
purchasing, carrying, or trading in any security or otherwise. The particular rate will vary with the size of the average debit balance.

SHORT SALES

When executing short sales, clients should be aware that Raymond James receives compensation for maintenance of the short
position, which is in addition to the asset-based advisory fee. This compensation is generally calculated on a daily basis as a percentage
of the current market value of the security sold short. Three of the major variables that impact the amount of the fee Raymond James
retains, as well as the transparency of the fee on the client statement are: 1) availability of the security at Raymond James; 2) the
current interest rate environment in the U.S.; and 3) the availability of the security based on the supply and demand of loanable
securities in the market.

When a client borrows a security which Raymond James can lend from its own inventory or its available customers’ securities holdings,
Raymond James generally retains all of the fees generated by that loan. In a higher interest rate environment, this fee may not be
transparent to a customer because it may not be charged directly to the account. In such instances, the fee is retained from the return
generated by the investment of the collateral posted for the transaction (such as short sale cash proceeds). In the case of a limited
supply of a loanable security and/or a lower interest environment, the interest earned on the invested cash collateral may not be
sufficient to cover the fee; in this case Raymond James may directly charge the fee to the client account until the borrowed balance is
closed.

In cases where Raymond James has no available supply of loanable securities, Raymond James may borrow the security from another
firm. In these cases, the client will be charged a fee to cover the borrowed securities, and Raymond James and the firm which lent the
securities will generally split this fee. As above, in a higher interest rate environment this fee may not be transparent to a customer
because the fee is retained from the return generated by the investment of the collateral posted for the transaction and not charged
directly to the account. Alternatively, where the interest earned may not be sufficient to cover the fee, Raymond James may directly
charge the fee to the client account until the borrowed balance is closed; a portion of that fee is passed from Raymond James to the
firm from which the securities were borrowed.

For more information on interest/charges associated with margin balances and/or shorts sales, please visit Raymond James’ public
website: raymondjames.com/services and charges.htm. You may also contact your financial advisor or call Raymond James by
phone at 800-647-SERV (7378) for additional information, or may submit your written request to: Raymond James Client Services, 880
Carilion Parkway, St. Petersburg, FL 33716.

USES OF ASSETS AS COLLATERAL

SECURITIES-BASED LENDING

In certain circumstances, the client may wish to enter into a loan agreement with Raymond James Bank N.A. (‘RJ Bank”), a wholly-
owned subsidiary of Raymond James Financial and an affiliate of Raymond James, and utilize the assets in the client’s investment
management or other custodial account(s) as collateral for the loan (also known as “pledging”). In these situations, the loan cannot be
used to acquire additional securities. The client is responsible for independently evaluating whether: (i) the loan is appropriate for their

October 2019
52

146 of 158



needs; (ii) the terms on which RJ Bank is willing to lend are acceptable; and (iii) the loan will have adverse tax, investment, accounting
or other implications for the client and the account.

At the client’s election and RJ Bank’s acceptance, securities in the client's custodial account may be used as collateral for these loans.
RJ Bank may use valuations different than those reflected on brokerage or other performance statements or for other purposes.
As a result, collateral values that RJ Bank provides may be materially different than the fair value of or other pricing provided by
Raymond James on these securities. Unless otherwise specified, products purchased from or held at Raymond James are not insured
by the FDIC, are not deposits or other obligations of RJ Bank, are not guaranteed by RJ Bank and are subject to investment risks,
including possible loss of the principal invested.

The fees related to a securities-based loan, are separate from the advisory fees charged to a client's account(s). Additionally, RJ Bank
compensates Raymond James for the financial advisor's referral and for other services performed by Raymond James' margin
department such as, but not limited to, the monitoring of margin levels, calls, and liquidations as needed. The additional compensation
received by Raymond James, which will typically be shared with the financial advisor, results in a conflict of interest. Clients should
explore this subject thoroughly with their financial advisor in order to be able to determine whether a securities-based lending
arrangement is appropriate for their needs.

RISKS AND CONFLICTS RELATED TO PLEDGING ASSETS

There are certain risks and conflicts of interest that arise when RJ Bank lends to a client against a pledge of the client’s advisory assets,
including: (i) fees and interest received from the client in connection with the loan (which fees and interest may be substantially higher
than those charged by othier lenders), (i) a situation could arise where the value of the account is zero and the client still owes money
on the loan, {iii) the client will no longer have the benefit of segregation rights for its pledged assets but, instead, will grant Raymond
James full rights to re-hypothecate the pledged assets and use them in Raymond James' own business, thereby increasing the client's
credit exposure upon an insolvency of Raymond James or RJ Bank to the extent that the value of the pledged assets is greater than
the value of the loan, (iv) RJ Bank may force the sale of assets in the client's account(s) if the value of those assets falls below certain
levels, (v} neither RJ Bank nor Raymond James is obligated to contact the client before selling assets to enforce RJ Bank’s rights under
the loan and may sell the assets in any manner Raymond James may choose in our sole discretion, including for prices that are less
than the value that the client believes the assets are worth or is not the best available, (vi) the client is not entitled to select which assets
are liquidated to meet a margin call or satisfy a repayment requirement under the terms of the loan and assets may be selected for
liquidation that the client wishes to retain, or that may be difficult for the client to replace, or that have a low tax basis and, thus, through
the liquidation, create an adverse taxable event for the client, (vii) RJ Bank is entitled to require the client to provide collateral
substantially in excess of statutorily required margin levels and to increase the amount of required margin in the client's account(s) at
any time (including intra-day) without prior notice to the client, (viii) the client is not entitled to an extension of time on a margin call, (ix)
the timing and size of securities sales in connection with enforcement of RJ Bank’s rights pursuant to the loan might be different than
if those securities were not used as collateral in connection with the loan, (x) the loan itself as well as the selling of collateral in the
accounts pursuant to the terms of the loan may negatively impact the performance of the account and, in the event of quick liquidations
of securities pledged as collateral, may adversely affect the price of the underlying securities and, thus, the value of other accounts of
the client, (xi) with respect to the loan and collateral, RJ Bank will act in the capacity of a lender and may take the actions described
above, which may be in conflict with the client's best interest and with Raymond James' role as an investment adviser to the client's
applicable advisory account(s) including, without limitation, selling the loan to a third party that has no relationship with the client, (xii)
since Raymond James has not developed customer statements or performance reports that reflect the impact of the loans reflected in
a client's account(s), which are generally reflected as a debit or negative value, clients must review the different types of reports
generated for their margin loan, their advisory account and any account in which the loan proceeds are reinvested to determine the
impact of the loan or margin on their investment performance, including material adverse trends, (xiii) RJ Bank may call the loan at any
time, even if at such time it is unfavorable to the client or the client does not, to RJ Bank’s knowledge have sufficient funds to repay the
loan, and (xiv) Raymond James does not act as an investment adviser to the client with respect to any assets (including securities)
which the client may acquire with the proceeds of the loan. In addition, to the extent that assets in an investment management account
managed by a third party SMA Manager are used as collateral for a loan and Raymond James is required to liquidate assets in that
account to meet a margin call or satisfy a repayment requirement, that third party SMA Manager will not have any control or discretion
over which assets Raymond James selects to liquidate and the liquidation may adversely impact the SMA Manager's strategy.
Raymond James will not notify the SMA Manager of the loan or its liquidation of assets in the account due to actions taken in connection
with a loan.

In authorizing the use of margin and/or entering into a loan arrangement with RJ Bank, the client will be: (i) deemed to consent to
incurring the risks described above, (i) deemed to consent to the conflicts of interest on the part of RJ Bank, Raymond James and its
affiliates, including, without limitation, conflicts arising due to RJ Banks's role as lender and Raymond James’ role as the investment
adviser to the client, where applicable, and (i) required to provide written representations, agreements and consents to RJ Bank, upon
which RJ Bank will rely in extending a loan, concerning a number of risks and conflicts, including those described herein, as well as
representations regarding the client’s sophistication, understanding of the role of margin, including that the use of margin increases the
risk of loss to the client, and non-reliance on Raymond James and its affiliates for advice regarding the loan.

FULLY-PAID SECURITIES LENDING
In a Fully-Paid Securities Lending arrangement, RJA, through its Securities Lending department, will borrow from the client and

re-lend the shares to an external counterparty or use the shares in-house to cover another client's short or to satisfy a firm
delivery obligation. The total return generated on the transaction is split between the Client and RJA based on the fee split
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schedule in the Fully Paid Lending Master Securities Agreement. In exchange for the loan of fully paid securities or excess
margin securities (“Loaned Securities”), the firm will deposit cash collateral in a collateral account equal to the 100% of the
market value of the security using the prior day's close of business pricing. This collateral is deposited with a third party banking
institution for as long as the Loaned Security is out on loan. While a securities loan is outstanding, and until the loaned securities
are credited back to the client's account upon termination of the loan, the client will lose any right to vote the loaned securities.

RJA will receive compensation in connection with the use of the loaned securities, including in connection with lending your
loaned securities to other parties for use in connection with settling short sales, or for facilitating settlement of short sales by
RJA, its affiliates and/or its customers. If RJA defaults and the market value of the loaned securities increases in value on the
day RJA defaults, the cash collateral provided by RJA may be insufficient to fully collateralize the loaned securities.

Clients should understand the loaned securities used to facilitate short selling could put downward pressure on the overall price
of the security. Each loan transaction is not a hedge against price decline and offers no downside price protection to client's
loaned securities. Other important risk disclosures are discussed in the Fully Paid Lending Risk Disclosure Form and the Fully
Paid Lending Master Securities Lending Agreement available to clients from their financial advisor.

FINANCIAL INFORMATION

Raymond James is a qualified custodian as defined in SEC rule 206(4)-2 and therefore has not included a balance sheet of its most
recent fiscal year in this Wrap Fee Program Brochure. Raymond James is not aware of any financial condition that is reasonably iikely
to impair its ability to meet its-contractual commitments to clients, nor has it been the subject of a bankruptcy petition at any time during
the past ten years.

BUSINESS CONTINUITY

Raymond James has adopted a Business Continuity Plan (‘BCP") that provides for the continuation of business critical functions in the
event its headquarters become partially or totally inaccessible, or a technical problem occurs affecting its applications, data centers or
network. The recovery strategies Raymond James employs are designed to limit the impact on clients from such business interruptions
or disasters. Although Raymond James has taken reasonable steps to develop and implement detailed business continuity plans,
unforeseen circumstances may create situations where Raymond James is unable to fully recover from a significant business
interruption. However, Raymond James believes its planning and implementation process reduces the risk in this area.

A Raymond James BCP Disclosure Statement is available upon request through your financial advisor, or may be reviewed on the
Raymond James public website: https://www.raymondiames.com/flegal-disclosures/business-continuity-planning-disclosure-
statement.
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) PRIVACY NOTICE
Rev. 06/2018

WHAT DOES RAYMOND JAMES DO WITH YOUR PERSONAL

| FACTS INFORMATION?

Financial companies‘gﬁoose how they share your personal information. Federal law gives consumers the right
to limit some but not all sharing. Federal law also requires us to tell you how we collect, share, and protect
your personal information. Please read this notice carefully to understand what we do.

The types of personal information we collect and share depend on the product or service you have with us.
This information can include:

s  Credit history and credit score

e  Account balances and account transactions

e  Social Security number and income
When you are no longer our customer, we continue to share your information as described in this notice.

All financial companies need to share customers’ personal information to run their everyday business. in the
section below, we list the reasons financial companies can share their customers’ personal information; the
reasons Raymond James chooses to share; and whether you can limit this sharing.

For our everyday business purposes —

such as to process your transactions, maintain your
J | account(s), respond to court orders and legal Yes No
investigations, or report to credit bureaus

j For (‘)l'lyrkmé;ketiﬁg purposes —

| toofferour products and services to you Yes No
For joint mé;kéting with other financial companies Yes - No
For our affiliates’ everyday business purposes—
.| information about your transactions and experiences Yes No
} For our affiliates’ everyday business purposes -
| information about your creditworthiness Yes Yes
i
) For our affiliates to market to ypu | Yes V Yes
’ For nonaffiliates to market to you No We don’t share

Call1.800.647.7378.
Please note:

If you are a new customer, we can begin sharing your information 30 days from the date we sent this
notice. When you are no longer our customer, we continue to share your information as described in this

notice.
However, you can contact us at any time to limit our sharing.

Call 1.800.647.7378 or go to raymondjames.com.
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Who is providing this notice?

See the Raymond James U.S. legal entities noted below.

How does Raymond James protect my personal To protect your personal information from unauthorized access and use,
information? we use security measures that comply with federal law. These measures
include computer safeguards and secured files and buildings. For more
information, please visit www.raymondjames.com/privacy-security-and-
account-protection/how-raymond-james-protects-your-privacy.

How does Raymond James collect my personal We collect your personal information, for example, when you
information? » open an account or perform transactions

* make a wire transfer or tell us where to send money
« tell us about your investment or retirement portfolio

We also collect your personal information from others such as credit
bureaus, affiliates, or other companies.

Whycan'tilimitalisharing? | Federal law gives you the right to limit only

» sharing for affiliates’ everyday business purposes —
information about your creditworthiness

« gffiliates from using your information to market to you

* sharing for nonaffiliates to market to you
State laws and individual companies may give you additional rights to
VVVVVVVVVV limit sharing. See below for more on your rights under state law.

What HappénékWHén I limit sharing for an account | Your choices will apply to everyone on your account.

hold jointly with someone else?

R —————

Companies related by common ownership or control. They can be financial and

nonfinancial companies.

o Our affiliates include companies with a Raymond James or Carillon name as well as financial
companies such as Eagle Asset Management, Inc., Scout Investments, Inc., and The
Producers Choice, LLC.

Affiliates

Nonaffiliates Companies not related by common diNyyheVr'ship or control. They can be financial and
nonfinancial companies.
« Raymond James does not share with nonaffiliates so they can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies to provide or market
financial products or services to you.
»  Ourjoint marketing partners may include banks and credit unions.

Financial advisors may change brokerage and/or investment advisory firms, and the nonpublic personal information collected by us
and your advisor may be provided to the new firm, so your advisor can continue to service your account(s). If you do not want your
financial advisor to provide this information to the new firm, please call 800.647.7378 to opt out of this sharing. Opt-in states, such as
California and Vermont and others, require your affirmative consent before the advisor can provide your nonpublic information to the
new firm. You can provide or withdraw this consent at any time by contacting 800.647.7378. if your financial advisor is also affiliated
with a bank, credit union, or other financial institution, and that financial institution enters into a relationship with a new financial
services provider, we may share your information with the new financial services provider so your advisor can continue to service
your account(s).

Vermont: In accordance with Vermont law, we will not disclose information about your creditworthiness to our affiliates and will
not disclose your personal information, financial information, credit report, or health information to nonaffiliated third parties to
market to you, other than as permitted by Vermont law, unless you authorize us to make those disclosures. Additional
information concerning our privacy policies can be found at raymondjames.com or call 1.800.647.7378.
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California: In accordance with California law, we will not share information we collect about you with companies outside of
Raymond James, unless the law allows. For example, we may share information with your consent, to service your accounts,
or to provide rewards or benefits you are entitled to. We will limit sharing among our companies to the extent required by
California law. ,

Nevada: In accordance with Nevada law, if you would like to be placed on our Internal Do Not Call List, please call
800.647.7378. For more information, you may contact ClientService@RaymondJames.com or Raymond James Client
Services, 880 Carillon Parkway, St. Petersburg, FL 33716, or the Bureau of Consumer Protection, Office of the Nevada
Attorney General, 555 E. Washington St., Suite 3900, Las Vegas, NV 89101. Phone number: 1.702.486.3132; email:
BCPINFO@ag.state.nv.us.

For Insurance Customers in AZ, CA, CT, GA, IL, ME, MA, NMN, MT, NV, NJ, NC, OH, OR, and VA only. The term
“Information” in this section means customer information obtained in an insurance transaction. We may give your Information
to state insurance officials, law enforcement, group policy holders about claims experience, or auditors as the law allows or
requires. We may provide your Information to insurance support companies that may retain it or send it to others as needed to
service your account. We may share your medical Information so we can learn if you qualify for coverage, process claims, or
prevent fraud or if you provide authorization. To see your Information, write to Raymond James Insurance Group, 880 Carillon
Parkway, St. Petershurg, FL 33716, Attn: Data Request. You must state your full name, address, the insurance company,
policy number (if relevant), and the Information you are requesting. We will inform you of what Information we have. You may
see and copy the Information (unless privileged) at our office or ask that we mail a copy to you for a fee. If you think any
Information is incorrect, you may submit a written request to have the Information corrected. We will notify you of what actions

are taken. If you do not agree with our actions, you may send us a statement.

Raymond James Financial, Inc., Raymond James & Associates, Inc., Raymond James Financial Services, Inc., Raymond
James Financial Services Advisors, Inc., Carillon Tower Advisers, Inc., Carillon Family of Funds, Carillon Fund Distributors,
inc., Carillon Fund Services, Inc., Eagle Asset Management, Inc., Scout Investments, Inc., Raymond James Insurance Group,
Inc., and The Producers Choice, LLC. This notice does not.apply to Raymond James Bank, N.A., and Raymond James Trust,
N.A., as these affiliates deliver their own privacy notices.

October 2019
57

161 of 1568




RAYMOND JAMES®

SEC File Number: 801-10418

Form ADV, Part 2B
Brochure Supplement for:

Asset Management Services (“AMS”) Investment Committee

Applicable to clients participating in the Freedom Unified Managed Account, Freedom Account and/or
Raymond James Research Portfolios wrap fee account programs.

May 10, 2019

This brochure supplement, Form ADV Part 2B, provides information about the AMS Investment Committee that
supplements the Raymond James & Associates, Inc. Wrap Fee Program Brochure. Please contact AMS Client Services
at (800) 248-8863, extension 74991 if you did not receive a copy of this Brochure or if you have questions on the
contents of this brochure supplement.

Additional information about each member of the AMS Investment Committee is available on the SEC's website at
www.adviserinfo.sec.qov.

880 Carillon Parkway // St. Petersburg, FL 33716 // T 800.248.8863 // raymondjames.com/rja
Raymond James & Associates, Inc., member New York Stock Exchange/SIPC
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EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE Thomas S. Thornton

Name of Representative: Thomas S. Thornton, CFA, CIPM, CAIA
Year of Birth: 1967

Education and Training

University of lllinois, Bachelor of Science, Finance, 1989

Series 6 - Investment Company Products/Variable Contracts Limited Representative Examination
Series 7 - General Securities Representative Examination

Series 63 - Uniform Securities Agent State Law Examination

Series 65 - Uniform Investment Adviser Law Examination

Chartered Financial Analyst (CFA)

Certificate in Investment Performance Management (CIPM)

Chartered Alternative Investment Analyst (CAIA)

The Chartered Financial Analyst (CFA) designation is an international professional certification awarded to financial analysts who
complete a series of three examinations. Candidates must pass a program organized into three levels, each culminating in three 6-hour
exams. Completion of the program typically takes between two and five years. Additionally, candidates must possess a Bachelor's
Degree from an accredited institution (or have equivalent education or work experience) and have four years of qualified, professional
work experience. Charter holders are also obligated to adhere annually to a strict Code of Ethics and Standards governing their
professional conduct.

The Certificate in Investment Performance Measurement (CIPM) designation is an international professional certification awarded to
candidates who complete CIPM Level | and CIPM Level Il through two proctored 3-hour examinations. CIPM Level | exemption is
available to CFA charterholders and candidates who have passed CFA Level Ili. The CIPM program prerequisites include two years of
professional experience in one or more functional roles entailing portfolio performance-related activities, or four years of professional
experience in the investment industry in relation to evaluation and/or regulatory oversight of portfolio performance and investment
management practices. Continuing education of 45 hours every three years is required.

The Chartered Alternative Investment Analyst (CAIA) designation is a professional certification awarded to investment professionals who
complete a course of study and pass two examinations. The "alternative investments" industry is characterized as dealing with asset
classes and investments other than standard equity or fixed income products, which generally include hedge funds, private equity, real
assets, commodities, and structured products. The CAIA program is divided into two levels. The Level | curriculum focuses on the
fundamentals of alternative investment markets, while Level Il concentrates on advanced topics in alternative investments. Additionally,
candidates must possess either a Bachelor's or equivalent degree from an accredited institution and have more than one year of
business experience in the financial industry, or four years work experience in the financial industry. CAIA designees are required to
maintain membership in the CAIA Association and adhere to professional and ethical standards.

Business Experience (Minimum Last 5 Years)

Senior Vice President, Due Diligence Director, Asset Management Services, January 2018 - Present
Vice President, Due Diligence Director, Asset Management Services, July 1996 — December 2017
investment Adviser Representative, Raymond James & Associates, Inc., November 1990 - Present

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE Erik M. Fruland

Name of Representative: Erik M. Fruland
Year of Birth: 1968

Education and Training

Florida State University, Bachelor of Science, Finance, 1990
Florida State University, Master of Business Admin, Finance, 1991
Series 7 - General Securities Representative Examination

Business Experience (Minimum Last 5 Years)

Chief Operating Officer, Asset Management Services, March 2014 — Present

Chief Operating Officer, Raymond James & Associates, Inc., Private Client Group. April 2012 - March 2014
Vice President of Business Administration, Asset Management Services, October 2000 - April 2012
Investment Adviser Representative, Raymond James & Associates, Inc., July 1999 - Present
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EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE Kevin M, Pate

Name of Representative: Kevin M. Pate, CAIA
Year of Birth: 1974

Education and Training

Florida State University, Bachelor of Science, Finance, 1996
Series 7 - General Securities Representative Examination
Series 24 - General Securities Principal Examination

Series 66 - Uniform Combined State Law Examination
Chartered Alternative Investment Analyst (CAIA)

The Chartered Alternative Investment Analyst (CAIA) designation is a professional certification awarded to investment professionals who
complete a course of study and pass two examinations. The "alternative investments" industry is characterized as dealing with asset
classes and investments other than standard equity or fixed income products, which generally include hedge funds, private equity, real
assets, commodities, and structured products. The CAIA program is divided into two levels. The Level | curriculum focuses on the
fundamentals of alternative investment markets, while Level Il concentrates on advanced topics in alternative investments. Additionally,
candidates must possess either a Bachelor's or equivalent degree from an accredited institution and have more than one year of
business experience in the financial industry, or four years work experience in the financial industry. CAIA designees are required to
maintain membership in the CAIA Association and adhere to professional and ethical standards.

Business Experience (Minimum Last 5 Years)

Vice President, Due Diligence Officer, Asset Management Services, January 2013 - Present
Due Diligence Officer, Asset Management Services, October 2000 - December 2012
Investment Adviser Representative, Raymond James & Associates, Inc., June 1996 - Present

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE Nicholas L. Lacy

Name of Representative: Nicholas L. Lacy, CFA
Year of Birth: 1971

Education and Training

University of South Florida, Bachelors of Arts (Political Science) and Bachelors of Science (Finance), 1996
University of Tampa, Master of Business Admin, Business Administration, 2004

Series 6 - Investment Company Products/Variable Contracts Limited Representative Examination

Series 7 - General Securities Representative Examination

Series 63 - Uniform Securities Agent State Law Examination

Series 66 - Uniform Combined State Law Examination

Chartered Financial Analyst (CFA)

The Chartered Financial Analyst (CFA) designation is an international professional certification awarded to financial analysts who
complete a series of three examinations. Candidates must pass a program organized into three levels, each culminating in three 6-hour
exams. Completion of the program typically takes between two and five years. Additionally, candidates must possess a Bachelor's
Degree from an accredited institution (or have equivalent education or work experience) and have four years of qualified, professional
work experience. Charter holders are also obligated to adhere annually to a strict Code of Ethics and Standards governing their
professional conduct.

Business Experience (Minimum Last 5 Years)

Chief Portfolio Strategist, Asset Management Services, March 2015 - Present

Vice President, Consulting Services, Asset Management Services, October 2009 — March 2015
Investment Adviser Representative, Raymond James & Associates, Inc., December 2006 - Present
Director of Institutional Research, Asset Management Services, April 2008 - September 2009

Due Diligence Officer, Asset Management Services, December 2006 - March 2008

Director of Advanced Markets, INVEST Financial Corp., May 2006 - October 2006

Various Positions, T. Rowe Price, December 1996 - April 2006
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EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE Andrew M. Read

Name of Representative: Andrew M. Read, CFA
Year of Birth: 1981

Education and Training

Cornell University, Bachelor of Science, Applied Economics and Management, 2003

Series 6 - Investment Company Products/Variable Contracts Limited Representative Examination
Series 7 - General Securities Representative Examination

Series 63 - Uniform Securities Agent State Law Examination

Chartered Financial Analyst {CFA)

The Chartered Financial Analyst (CFA} designation is an international professional certification awarded to financial analysts who
complete a series of three examinations. Candidates must pass a program organized into three levels, each culminating in three 6-hour
exams. Completion of the program typically takes between two and five years. Additionally, candidates must possess a Bachelor's
Degree from an accredited institution (or have equivalent education or work experience) and have four years of qualified, professional
work experience. Charter holders are also obligated to adhere annually to a strict Code of Ethics and Standards governing their
professional conduct.

Business Experience (Minimum Last 5 Years)

Vice President, Due Diligence, Asset Management Services, September 2016 - Present

Due Diligence Director, Asset Management Services, February 2016 - September 2016

Due Diligence Manager, Asset Management Services, January 2013 - February 2016

Due Diligence Officer, Asset Management Services, July 2009 - January 2013

Due Diligence Analyst, Asset Management Services, January 2005 - July 2009

Investment Adviser Representative, Raymond James & Associates, Inc., January 2005 - Present
Senior Sales Associate, Franklin Templeton Distributors, Inc., June 2003 - January 2005
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DISCIPLINARY INFORMATION All AMS Investment Committee Members

No information is applicable to this item.

OTHER BUSINESS ACTIVITIES All AMS Investment Committee Members

Raymond James & Associates, Inc. (RIA) is dually registered as a Financial Industry Regulatory Authority (FINRA) member firm and as a
Registered Investment Adviser with the Securities & Exchange Commission (SEC). RIA offers diversified financial services in securities
brokerage, investment banking, investment advisory and insurance services. Additionally, banking services are provided by Raymond James
Bank, N.A.

The outside business activities listed below, if any, are performed by this person in his/her individual capacity and not in the capacity as
a representative of RJA or any of its affiliates.

No other information is applicable to this item.

ADDITIONAL COMPENSATION All AMS Investment Committee Members

All AMS Investment Committee members receive regular salary and bonus as compensation for their investment advisory roles, which
includes their participation as voting members of the AMS Investment Committee. In addition, certain members may receive fee-based
compensation for providing investment advisory services to retail clients in their capacity as an investment adviser representative of RIA
and may also earn commissions for transactional business relationships with retail clients in accordance with RJA’s commission
schedule.

In his role as AMS Chief Portfolio Strategist, Nicholas Lacy receives additional compensation based on new assets added to the managed
account programs sponsored and administered by AMS.

SUPERVISION All AMS Investment Committee Members

RJA has established and maintains policies and procedures reasonably designed to comply with the Investment Advisers Act of 1940,
including direct supervision of its investment advisory activities with clients. The name and contact information for the Supervisory
Principal responsible for monitoring the AMS Investment Committee Members is listed below.

Erik Fruland reports to Jeffrey A. Dowdle, Executive Vice President of Raymond James Financial, Inc. {“RJF”) and President of the
Asset Management Group of RJF.

Thomas Thornton and Nicholas Lacy report to Erik Fruland, and Kevin Pate and Andrew Read report to Thomas Thornton.

You may contact RIA at 727-567-1000.
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SEC File Number: 801-10418

Form ADV, Part 2B
?" Brochure Supplement for:

Joseph Michael Gibbs
50 North Front Street
) Memphis, Tennessee 38103

Applicable to clients investing in a model portfolio managed by the Equity Portfolio & Technical Strategy
Group through the Raymond James Research Portfolios wrap fee account program.

April 25, 2019

This brochure supplement, Form ADV Part 2B, provides information about Joseph Michael Gibbs that supplements
the Raymond James & Associates, inc. Wrap Fee Program Brochure. Please contact Asset Management Services Client
) Services at (800) 248-8863, extension 74991 if you did not receive a copy of this Brochure or if you have questions on
the contents of this brochure supplement.

Additional information about Joseph Michael Gibbs is available on the SEC's website at www.adVviserinfo.sec.gov.

J 880 Carillon Parkway // St. Petersburg, FL 33716 // T 800.248.8863 // raymondjames.com/rja
Raymond James & Associates, Inc., member New York Stock Exchange/SIPC
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EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE Joseph Michael Gibbs

Name of Representative: Joseph Michael Gibbs
Year of Birth: 1962

Education and Training

University of Tennessee, Bachelor of Science in Finance, 1985

Series 3 — National Commodity Futures Examination

Series 7 - General Securities Representative Examination

Series 63 - Uniform Securities Agent State Law Examination

Series 65 - Uniform Investment Adviser Law Examination

Securities Industry Essentials Examination

Series 86/87 Exam - Research Analyst — Part | - Analysis Module & Part Il - Regulations Module

Business Experience (Minimum Last 5 Years)

Managing Director, Equity Portfolio & Technical Strategy, Private Client Group Investments, 2014 — Present
Investment Adviser Representative, Raymond James & Associates, Inc., April 2012 - Present

Director of Equity Strategy, Morgan Keegan & Company, Inc., December 2008 — April 2012

Senior Equity Strategist, Morgan Keegan & Company, Inc., October 2003 — December 2008

Investment Adviser Representative, Morgan Keegan & Company, Inc., January 2004 —~ March 2013

DISCIPLINARY INFORMATION

No information is applicable to this item.

OTHER BUSINESS ACTIVITIES

Raymond James & Associates, Inc. (RIA) is dually registered as a Financial Industry Regulatory Authority (FINRA) member firm and as a
Registered Investment Adviser with the Securities & Exchange Commission (SEC). RIA offers diversified financial services in securities
brokerage, investment banking, investment advisory and insurance services. Additionally, banking services are provided by Raymond James
Bank, N.A.

The outside business activities listed below, if any, are performed by this person in his/her individual capacity and not in the capacity as
a representative of RJIA or any of its affiliates.

No other information is applicable to this item.

ADDITIONAL COMPENSATION

In addition to the fee based compensation earned for providing advisory services, Joseph Michael Gibbs may also earn commissions for
transactional business on assets not being assessed an advisory fee in accordance with RJA's commission schedule. At the conclusion of
each year, representatives may qualify for membership in one of RIA’s recognition clubs. Qualification is achieved through a
combination of annual gross revenues, total client assets under administration, and by completing certain professional designations,
certifications, and other industry related educational programs.

SUPERVISION

RIA has established and maintains policies and procedures reasonably designed to comply with the Investment Advisers Act of 1940,
including direct supervision of its investment advisory activities with clients. The name and contact information for the Supervisory
Principal responsible for monitoring the activities of Joseph Michael Gibbs is listed below.

Joseph Michael Gibbs reports to Larry Adam, Chief Investment Officer of RIA’s Private Client Group Investments.
You may contact RJA at 727-567-1000.
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SECTION 7



APPENDIX 1



RAYMOND JAMES®

APPENDIX 1 | SAMPLE CLIENT SERVICE PLAN

260 BROOKSTONE CENTRE PARKWAY // COLUMBUS, GA 31904 // T 706.257.7900 /I F 706.257.7950
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC
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RAYMOND JAMES®

IFS | Introduction to Investorl-orce

Overview of the Suite

Raymond James Institutional Fiduciary Solutions (IFS) offers institutional performance reporting via the
InvestorfForce suite. Institutions can choose to receive standard institutional report packages or customize the
reports to fit their needs. Available outputs include:

=  Alternative Analytics,

Cash Flow Analytics,

Asset Allocation Analytics,
Attribution Analytics — Holdings Based,
Attribution Analytics — Returns Based,

Equity Characteristics — Holdings Based,

=  Fixed Income Characteristics Analytics,

Overview of the Capital Markets and Economic Drivers

Mutual Fund Analytics,

Performance Analytics,

Returns Based Risk and Statistic Analytics,
Investment Policy Statement asset class
adherence, and more.

Fiduciaries are required to monitor the performance of the underlying managers, and investment structures owned
within a portfolio. This includes benchmarking managers, investments, and the portfolio against relevant peer
universes as well as the capital markets, Therefore, the quarterly Institutional Performance Report will begin with
timely commentary to brief the board, committee, and trustees on capital market performance, and relevant

economic drivers.

FIRST QUARTER HIGHLIGHTS

will present
a global overview
of the domestic;

developed,
emerging, and
credit markets.

DOMESTIC MARKETS

After its worst anmual showing since the
finandial crisis, the American stock market has
roared back to recovery. While markets jumped
at the prospect of 2 potential trade deal with
China and a cessation of tarff hostilities,
Chinese and American representatives remain
entrenched In negotiations over the minutia of
aviabledeal.

Hpuchinen the Minutla
Faged

EMERGING MARKETS

After a p ged pertod of > e,
the Chinese stock market has outstripped its
pagrs. The conflation of positive progress
towards a trade deal with the U.S. and renewed
stimulus have gone a long way towards
restosing lost confidence in Chinese shares and
stymiaing fatiing domestic demand.

Thunderstrick
Paget

DEVELOPED MARKETS

Rearly three years after the initial referendum to
{eave the European Union, Brext remains the
fargest unresolved source of risk for European
markets. After a flurry of last minute votes and
mayhem leading up to the original Brexdt
deadiine, the can has merely been Xcked down
the road. Europzan markets remsin woellly
underprepared for a no deal Bredt.

Yo Moy-hem ond Beyond
Pages

CREDIT MARKETS

Despite a dovish Federal Reserve that seamed to
indicate rate hikes were off the table entirely for
the duration of 2019, the Treasury yield curve
continued to Ivvert in March. While an inverted
yleld curve s often considered a sign of a looming
recession, many factors would Indicate that 2

rec s neither ble nor certain.

A Taleof Twvo Markets
PegeT



IFS | Introduction to InvestorForce

Fiduciaries are tasked with ensuring prudent management of the portfolio. This
generally requires diversifying across various asset classes in an attempt to
mitigate risk, and maximize returns in order to meet your goals. The Asset Class

Overview provides a visual presentation of asset class returns presented in
order of best to worst performers.

12018

ASSET CLASS RETURNS OVER Q1 2019 (%)

Returns for Key Indices - Trailing 12 Months and the First Quarter of 2019~ Ranked in Order of Performance {Best to Worst)

Broad Asset Class Total Retumns Domestic Bty Total Rotums SEP 500 Equity Sector Total Retums Intermnational Equity Tota! Retums Fized income Yotal Retums
h2r [ ™m Q
‘ : . g Wightield Highvield
Global Real Global Real 593 736
Estate Estate - E
= - . ‘ \

Smafl Growth
17.14

~ HealhCoe

Alternatives
211
. - Utifities.
Lige 1088

Materal

M Latin
America
7.45

i
<

Cash&Cash
Alternatives
a.60

L540M

orconstrusdas
peft = of an index
iz zrenct gueranteed and B

Following the presentation of asset class returns,
the Quarterly Economic, and Market Commentary will present
a more granular overview of Raymond James analysts’
j global market observations.

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation.
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DOMESTIC MARKETS

MNUCHIN ON THE MINUTIA

After Its worst annual showing since the financial crisis, the American stock market has
roared back to recovery. As measured by the S8 500, American shares bounced fimly
off of the lows formed on Christmas Eve. At the time of this writing, the index Is within
striking distance of its all-time high set In September of last year (see chart). The very
factors that had caused the decline have contributed to its subsequent reversal. in
December, Jerome Powell, Chainman of the Federal Reserve, conveyed a decidedly
hawkish outlook for future monetary policy, while President Trump prociaimed himself
to be a “tarifl man” via Twitter. Yet, by January, Powell's tone had tumed dovish and
Trump had tuned to seeking a trade deal with China. Quite the volte-face indeed.
Markets reacted in kind, as shown by thelr abrupt reversal. Subsequent economic data
added further fuel to therally. U.S, jobless claims felf to 202,000 (its lowaest fevel since
1969} and manufacturing data showed a rebound after a period of deceleration. Atight
labor market, In combination with dovish monetary policy and guiescent Inflation, was
heralded as a sign that the U.S. economy may have more room to rum than previously
thought.

However, certain uncertalnties remain. While markets jumped at the prospect of a
potential trade deal with China and a cessation of tariff hostilities, negotiations may be
more prolonged than previously anticipated. Chinese and American representatives
remain entrenched In negotiations over the minutia of a viable deal. Atthe imeofthis
writing, there appear to be signs of positive progress  Treasury Secrelary Steven
Mowchin {who has played a key role in negotiations alongside U.S Trade

ative R izer) has indicated that both the U.S. and China have
rea{hed agreements upon currency manipulation and an “enforcement mechanlsm™
that would hold both China and the U.S. accountable to the terms of the final deal.
However, significant hurdles have yet to be cleared, including agreements upon
limiting Chinese subsidies to various industries and the removal of U.S. tariffs from
Chinese Imports. Nevertheless, much Indicates that both parties are creeping closer to
2 deal, albeit at a rather slow pace. The Important thing to note at this stage is that,
respective of the market reaction, a deal has yet to be announced, let alone
signed. Even If one Is signed, tariffs may yet remain in place on Chinese goods for a
specified period of time. Mr. Trump had previously indicated a desire to leave tariffs in
place for a “substantial perfod of time™ to enstre Chinese compiiance with the terms of
atrade deal. Though a clearing would appear to be on the horizon, trade uncertalnty is
not out of the woods Just yet.

Billiorr:of usp

3,050

2,960

2,800

s300

pricy

$10%

&

THE BOUNCE IS BACK

e SEP 500 Ird x

Yaluecf{Hnes
imporsto ia

15 Ts

¥ v

1
Oct-38 Jan-12 Ap-10

TARIFF MAN
W Toriffs gpiied

Valuedf 4.5,
impanstoChing
vhite Howse 55 of (422

This holistic overview of the
Domestic, Developed, Emerging,
and Credit Markets will provide

foundational context for the drivers
of performance over the previous

quarter.

EMERGING MARKETS

THUNDERSTRUCK

o, i 2 geis
WS s o D b a

DEVELOPED MARKETS

TO MAY-HEM AHD BEYOND

% A T
A nmatel paised S et n uppot o 3
a8 O

turcper markets fatich
4 et bredte 3 mpfw g cl P
sttt thay o

o Briten dows £y gt
tkhry of 2 0
bt} Gar

[P

2 et o contnrdt wil pet b
1ng verhou 4 da] woudd e
oA 33 8 G whon B eontvEy b Sty

CREDIT MARKETS

ATALE OF TWO MARKETS

Beginning with an
overview of the
domestic markets,
various charts and
visual
presentations of

relevant data are
provided
presenting the key
drivers of the
quarter.

ALCEEERATING DECELERATION

[RECRES S

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment

recommendation.
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Consolidated Portfolio Analysis

An integral component of any institutional report is consolidated analysis on the underlying positions versus their
best fit benchmark as well as an overview of the overall portfolio performance.

Name Q418 o v ‘ SYys  10¥s

Russell 3000 143 52 52 78 132

. SEP 500 1435 44 44 93 85 131
This output Russell 1000 138 48 48 91 82 133
providesa | Russell 1000 Geowth 159 45 45 111 104 153
detailed ' Russell 1000 Value . 17 £3 53 74 58 112

: Russel MidCap 154 91 91 70 63 140
overview of Russell 2000 202 410 110 74 44 120
market Russell 2000 Growth 27 93 93 12 51 135
performance Russell 2000 Value 187 129 129 74 36 104
L!
building | MSCI AT 128 94 94 66 43 85
on the . MSCHWorld ex LISA -128 441 441 31 03 62

. MSCIEAFE 125 438 138 29 65 63
foundational MSCI Emerging Markets 35 T3 A46 92 16 80
data which was
S P l BBgBarc US Aagregate TR 18 09 00 21 25 5
in the general | BBgBarc US GotiCredt TR 15 04 " 22 25 35
market EBgBarc U3 Municipsl TR 17 13 13 23 Kt 44

; BBaBarc US High Yigld TR 45 21 21 72 38 111
overview. FTSEWGEITR 18 08 08 27 08 15

FISEWCBiexUS TR . K X .. 0.3

FTSE NAREIT AIREIT
NCREIF Propesty Index

Censumer Price Index

Fiduciaries are obliged to ensure the portfolio allocation is in compliance
with the target ranges documented within the Investment Policy Statement (IPS).

Raymond James advisors and consultants are equipped to help fiduciaries review the current
IPS to ensure the asset allocation policy is appropriate. This review will consider the institution’s
goals, risk tolerance, spending policy, and other mitigating factors.

The IPS parameters are uploaded to InvestorForce.

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation.
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A comprehensive asset allocation policy begins with the
| documentation within the IPS of acceptable ranges for Fixed Income,

Equity, Alternatives, and Cash. These rules will be uploaded to
InvestorForce which will then present portfolio compliance at a
glance.

Sample Foundation

Consolidated Portfolio
Consolidated Portfolic Aiocation As of December 31, 2018

Target Current _
TargeiRange Diffes

2005505

40.0%-£0.0%

[ Pemate Investmenss ) 0053005

- 1% (A% - 00%-100%

IB5% M

A visual presentation to the left compares the Target
allocation to the current allocation. Above, the current
balance of assets is presented along with asset allocation b
percent, target percentage, and target range, as well as
percentage difference. This holistic-overview will quickly

draw attention toany allocations outside of the acceptable
ranges that may require attention. This also aids in the
determining if it is time to rebalance the portfolio to bring i
back into compliance.

525% 544%

204 166%

0% A%

Additional standard outputs can include:

= A visual presentation of the 12 month rolling asset allocation,

» Dollar and percentage asset allocation quarterly over 12 months,

» Trailing and annual consolidated portfolio performance versus custom benchmark,
= Trailing and annual manager and fund performance versus best fit benchmark,

= Portfolio performance summary,

= Growth of a Dollar,

= Cash flow summary,

*= And more.

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation.
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Comprehensive attribution analysis including
the following data points:

Weighted Actual Return, Weighted Index Retufn,

Last Calendar Quarter

Excess Return, Selection Effect, Allocation Effect,

‘E ts, and Total cts.

Corsclidered Pordcl]| 5 e (i e oo fem b0k 07 O o0 0w
De‘aware Diversilied Ieoome Furl Tharrbarg timited Temn o 162% 05T 005% 06k 0% aiFs
Thorbarg Limited Teten irozeme Fury froome Furd s
Blackrark Strategiz ncome Opg Fu | Qpﬁnd 'ﬁ% %m 4,1:0% ans em ﬁm ’Mm
Templeton Globat Bord Fu ; gf;‘f’m ksl Bond Fund 1EE% ;g;: gjg oot% zﬁ ﬁﬁ: ﬁgz
US Taxable Cas Blhtetas Ror B0
Fomehases FTSE RAFTUS . - i . e ) .
PoseShares £TSE RAFI LS 100 Py 4ESEE T 2% QW% 0TS D04 049
: Diemoma Hill mvestments . Mm . 4% O08% 006 0% DS
Dismand Hil imvesimen DM Caplid Fatners LLC 3005 5B 2% 06% 4% D% 008
DSH Copitel Partners LU AfGlementhened | o gems GBS ODS% 0D OO 0o0%
AMG Marsagers Sivercrest Small Cap Furd Clasg ] Sl Cop Furd Clss | = = = = 0
3 o . Weddar Cirvwth Furd 860 -20.08% 148% L07% 00 o8¥% 410N
Merican Grawth Furg Soal CapEpy Cach g = = = 5 = i
$mel Cap Ewity Ges | PAltewstorl FeChss| -IDI0%  -1250%  240%  OM8%  ODM% DA DS
VA Internatioral Furd Clase "‘“E = ﬁ:’”“"’m GE7% DM aTe oWE OM% oms a7m
Jents Harderson ineralionsl Equity Furf Oppesheimer Deveiginy w24 AW D0 GO 0XR DO
Orpenteimer Deveicping Markels Fund Class | Vodets F“"wm;;g :
Inemational Equiy Cag} Fircn Al Asset Al uthrty Ag% A% 309% OISR 481% 0% 0
Pimco All Asset All Autharity Fund INSTL Cloz | Fard INSTL Cass
; ! »:‘ Nt Funds Trsk i ASES , : : :
Natisis Funds Trust il ASG Global Altarnatives Furd Class /| Giokal Miemaies Furd Onss S8 Awh 191% 010% O0% oo 0%
NSIF Global Inftasirucsure Porticiio Class ¥ , , , .
Liguid Alerretives Cod 1SF ghgi l:’rmmﬂe £4T%  588% 05¢% O0M% 80% oot ODIR
i Altenafives Cash ]

T Aiocstion Effect
7] Selection Effect
Z22 Interatticn Efferts
@ Tolal Effect

An illustration of Allocation, Selection,
Interaction, and Total Effect on the portfolio.

Institutional Performance Analysts within Raymond James Institutional Fiduciary Solutions
calculate performance internally via the MSCI InvestorForce reporting suite.

Performance is calculated using the Modified Dietz Method which is a mathematical technique
used to evaluate a portfolio's return, based on a weighted calculation of its cash flow. The
Modified Dietz Method takes into account the timing of cash flows, and assumes that there is a
constant rate of return over a specified period of time.

This is more accurate than the Simple Dietz Method, which assumes that all cash flows come
from the middle of the period of time being evaluated.

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation.
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Peer comparison versus similar institutions within the InvestorForce Universe.

Consolidated Portlolio vs. Investorforce Healthears EAF < $50mm Net

150
100
Ed
E
2 50}~
©
E
T 00}~
i
2
150 Quartar Y10 1 Yaar IYars SYsas 7 Years 10 Years 21a w7 016 2015 2013
Fariod
Return (Rank)
Sth Percentile 21 0% [(hx] 641 518 [ 5] 17 0a e B0 015 T
25th Percentile RAN] 384 184 5.61 410 719 83 -3.54 161 [ALY D80 523
Mediin. 841 b2 522 518 358 670 8.18 22 147 641 24 451
Tash Percentile 813 -G53 453 4.55 zag 642 54 683 1z9 531 -298 3.26
S Parcertile 102 81 T8 348 193 262 388 181 480 213 429 158
¥ of Partfollos 13 73 7 9 it 4 2 K] 53 55 41 46
& Consolidated Portiolio -BBT (B5) -706 (88 708 (68} 441 7By 24084} - b oo 706 (BB (37 (4] 762 (16) -250 (e8y 180 (o4
2 Blended Benchmark JTAS (33 452 (95) 492 (381 505 (B0} 397 (34 - b - e 462 (38) 139 (69) T0% (27 -D3E () 536 417

Consolidated Portfolio Risk Statistics:
Annualized Return | Annualized Standard Deviation | Alpha | Beta | Trackmg Error [ Up Market Capture

Ratio | Down Market Capture Ratio | Sharpe Ratio | Information Ratio

saizzd Elp Alaskat Down Market

Aonalzed  Cgp g Amudized Bets  TrackingEmor CoplwsRaba CopwsRabo  Sharpe Rt iormation
Rebarr {36} g Hlpha %) . . Rafiz
Diewiatioe (%) {%}
Cenacitatee Fotwie 481 658 087 158 128 97.85 12662 05t 052
| Bisnnes Benchman 508 &30 sae i o g 1ic o5 =
Fixed Inpzme - - - - - - - - -
| PEmImUS IR iz 215 200 100 oo o wace st -
Delaware Dhersifed incame Firg 23 253 238 37 1 8225 TE 053 025
| BBgEamUSAogrgeE TR 205 288 800 o oo Hoo 1m0 033 =
Thogmbung Limibed Tem insoene Fung 245 123 154 ase 15 5155 2479 135 [ 2]
| BEISTUS AgoRquE TR 208 288 008 10 om noom 1w o5 -
tﬂmmziﬁmhegcmm# CopFIng e 1E3 256 093 ant 054 BTy -2 056 17
BAghar USPogreqele TR 2, 2B v 1 e Wme o We 08 _
Tesmm Gistal Bona Fund 240 538 187 214 1055 277 -38.45 097 ot
| FTSEWCHIerUs TR 3% 176 200 i too 10000 1m0 o2 -

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation,
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Manager and Fund Investment Analysis
Each manager will be subjected to robust analytics, beginning with an overview of the strategy. This will begin

with general information on the strategy, and includes trailing returns. A summary of cash flows in and out of each
strategy will also be provided for the previous quarter, fiscal year-to-date, and previous one year periods.

Accnun Information

Acoowilame ~  Limited Tem Income Fund
Acoount Stuciure Mutual Fund
Investment Style ‘ Active
Imoeption Date 12731113
Acoount Type :  US Fixed Income Core
Benchmark BBgBarc US Aggregate TR
Universe ~ Intermediate-Term Bond MStar MF

Return Summary

50
40
aé 30 24 24 25 gy 25
2 21 :
< 20- 18 V; :
© 1
2 1M 12 12 [ V ~,
& 10 g : ; ‘
. ' 00 00 - ! ‘
0.0- — — — - = _
A0 s YD 1Year 3Years 5Years  Inception
| ] Limited Term Income Fund BBgBarc US Aggregate TR
This overview will also present the following statistics:
Return Summary Statistics: Risk/Return Summary Statistics:

Number of Periods, Annualized Standard Deviation,
Maximum Return, Alpha,
Minimum Return, Sharpe Ratio,

Excess Return Over Market / Risk,
Tracking Error, and
Information Ratio.

Annualized Return,

Total Return,

Annualized Excess Return Over Risk, and
Annualized Excess Return.

Correlation Statistics:
Risk Summary Statistics: = R-Squared, and
= Correlation.
»  Betg,
= Upside Deviation, and
= Downside Deviation.

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation.
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_Each separately managed account or fund strategy’s

performance is then ranked against its respective peer group.

Limited Term Income Fund vs intermediate-Term Bond MStar MF

100

Annualized Return (%)

50 Quarter Y10 1Year 3Years SYears 7Years 10Years 2018 2017 2016 2015 2014

] Period
Return (Rank)

5thi Percentile 21 15 18 35 34 31 66 15 61 60 17 13
25th Percentile 15 02 02 28 29 30 53 0.2 4.6 43 06 6.3
Median 5 03 03 24 25 26 46 03 39 32 02 58
75th Percentile 0.5 08 08 20 22 22 40 08 33 25 03 47
95th Percentlle €05 47 a1 14 11 1 30 Hr 22 15 18 23
# of Portfolios 279 268 268 248 237 228 205 268 259 251 244 233

@ . Limited Yermiincoma Fund 1H6} 12 (8 12 (B 24045 24(65) 28B(33) 4846y 12 (8 27.(9) 3545 o089 3885

4 BBgBarc US Aggregate TR 16 (17) 00 (34) 00 (34 21(70) 25(48) 24 (83) 3586 00 (34 35(66) 26 (69) 05(29 60 (38)

Other outputs for Bond Managers may include:

= Effective Style and Risk Return Scatter Plots,
/ = Strategy Allocation,

=  Fund Characteristics,

=  Top Holdings,

=  Maturities,

/ = Credit Quality, and

) = Fixed Income Sector Representation.

3 Yaar Effective Style

ity a8 of December 31, 2018

; A ‘ 1550%
A& 6.31%
) L - e
BEE EcE o)
B _ . s ot
B [
Brlow B o
Mot Rated 18R 8 limimconeniig 4 MsEiCHeUSTR

Sample charts and tables are presented herein for illustrative purposes only. The information presented herein should not be viewed as an investment
recommendation.




j

IFS | Introduction to InvestorForce

Sector Allocation and Sector Excess Return vs. a best fit benchmark allow you to see
where an active manager’s allocation vaned versus the benchmark
and the resultmg effects on the strategy

This provides tr

Sector Excess Returns (%) vs Russell 1000 Value
Energy ™IS 45 Energy
Materials M160, Materials
Industriats SEGEG—__. 50 industrials
Cons. Disc. ME——_—_—. 10 {6 Cons. Disc.
Sons. Staples MEGE—__—_—_I_IG—G. 125 Cons. Staples
Health Care MNGEG_— Health Care
Financials NEG———— Financials
info, Tech, MRNRCE7 Info. Tech,
Comm. Sve, FECGE_—_—_—_—10.50 Comm. Sve,
Utites 2% o7, Utitties
Real Estate *%0 485 Real Estate

00 50 100 150 200 250 300 200 140 80 =20 40 10
! Russell 1000Vtos sl 1000V

Other outputs for Equity Managers may include:

= Current allocation,

» Top holdings by weight,

» Top positive contributors,

= Top negative contributors,

»  Performance attribution versus a best fit benchmark, and
» Equity Characteristics.

This comprehensive institutional performance suite can allow for customization of the reports,
including outputs that are most important to your institution, and more importantly, helps
investment stewards meet their ongoing fiduciary obligations.

The foregoing content reflects the opinions of Raymond James Institutional Fiduciary Solutions (IFS) and is subject to change at any time without notice.
There is no guarantee that the statements, or opinions provided herein will prove to be correct. Sample charts and tables are presented herein for illustrative
purposes only. The information presented herein should not be viewed as an investment recommendation. Asset allocation and diversification does not
ensure a profit or protect against loss. All investments carry a certain degree of risk, including loss.

IFS has the ability to produce quarterly InvestorForce reporting for accounts custodied outside of Raymond James however, transaction records and
portfolio valuations will be obtained from third party sources. In these instances IFS will make every effort to ensure correctness but cannot guarantee the
accuracy or completeness of the reports. Additional information is available via the Raymond James & Associates, Inc. or Raymond James Financial
Services Advisors, Inc. ADV Part 2A disclosure brochures which are available from your investment advisor representative upon request.
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NOT Deposits | NOT Insured by FDIC or any other government agency |
NOT GUARANTEED by the bank | Subject to risk and may lose value

RAYMOND JAMES®

880 CARILLON PARKWAY // ST. PETERSBURG, FL 33716 // 800.248.8863 // 727.567.1000
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC
©2019 Raymond James Financial Services, Inc., Member FINRA/SIPC
! IFS19-2606587 Expires 6/20/2020
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RAYMOND JAMES®

APPENDIX 3 | MANAGER SEARCH REPORT SAMPLE

260 BROOKSTONE CENTRE PARKWAY /I COLUMBUS, GA 31904 // T 706.257.7900 // F 706.257.7950
©2019 Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC

67 of 158



8G1 40 89

“Aued Jayjo Aue 0} paINqUISIP ©q 0} 10U PUB PSWEU UISIaY JUSIIO S} JO 8SN 8j0S S} 10} PBPUSIU| 818 UOSLEAWOD JeBeusw Siy} JO Synsal ay L el Jeysbululo 193Inos

SHINVI ANOIWAVYI

SNOILNT1OS A¥VIONAId TYNOILNLILSNI | s4l

10SIApY Jeloueul sjdwes s sjdwes
:Aq paledald 210} paJedald

NOSIHVdINOD Jd3OVNVIA




SHIANVL ANOWAVYI

8614069

10841q Je1sBUiLIO :924N0S

SNOILNTOS A¥VIONAId TYNOILNLILSNI | 1 40 2

Asn ¥l YImods Q00T lIessny o

"s}insal aininj Jo asjuelent e Jou s| soueulopad JSed "SUINal 80NPaJ PINOM YDIYM Sasuadxs pue $834 Inoul Pjnom Xapul Ue 1o soueulouad sy} olwiw o} sjdwepe
OUm Jo3seAul AUy JUSULSSAUL JORUIP 10} S|qB|IBAR JOU 1B SB0IPU| "SI0}SSAUI JO S3A] Jje 10} S|qelNS S| JoBBUBW JO BA)S JUSWISSAUI JB[NOILEd SUO OU PUE YSU JO 93168p UeLS0 B ALIED SJUSWISSAU

asn ¥l ymmodo
0002 [[essny

(H

asn Ly

g

0‘
@ .

Z 13beuely s|dwes g

T lobeuel sjdwes e QSN UL YImoio Q00T J|2ssny o

asnyL
aN|eA 000¢ [19ssny

610¢/TE/E 03 6002/1 /b :poad SwilL

smopuipy Buijjoy - 9jA)s paseg-suiniay

asn ¥l ymoin
0002 [jessny

H

asn ¥l uyimois
000T [jossny

®
®

Z Jebruep sjdwes

IIv JeBeuew Jo 8]As Jususnsaaul ue Buisooys alojeq spasu Apinbl pue $eAlosiqo Xe} ‘souela|o] Yl ‘SBAI}0B[GO JUBWISBAUI MBIASI 0} Juerodwi s3] | 9Bed uo sainsoosiqg juepodw) 89g

T 1obeuely o|duwes ¢

asn ¥l
@NIeA 000T |[essny

asnydl
SN|BA Q00T I[essny

]

6102/1€/€ 03 6002/1/b :poLad Wil
depy 91A1S paseg-suiniay

SISATVNY I1ALS




8GL 4o 0L
J02.41Q Jeisbujuloly :924no0s

SNOLLNTOS AMVIONAI4 TYNOILNLILSNI | vl o €

SHINVIL ANOIWAVYH

‘s}nsaJ aimin} jo asjuelent e jou S| soueWIOMSd 1sBd "awi) Jo pouad USAID e JeAo pazijes. SUORNGUISIP PUB ‘SPUSPIAIR

‘suief |ejdeo ‘Jselsiul SpNOUL YOIYM SUINJSI [B)0) 818 UMOYS SUINISY "SUINIel 89npai pinom yoiym sesuadxs pue $99; Jnoul pnom Xapul UE JO soueuLiopad sy} 01w 0] sjdWane Oym JoISanul
Auy "JusuISaAUL J0BUIP 10} S[GBIBAR JOU 18 S80IPU| "SI0}SSAUI 10 $8dA} [jE 10} S|qBYNS S| JeBRUBW 10 9)A}S JUSWISSAUI JEjnded SUO OU Pue Ysi Jo 98168p U0 & ALED SluswisaAUl |y Jebeuew
10 9|A3s Jusuiseau ue BuisooyD 2105eq SPeaU Ajipinbi| pue SeAIOSGO Xe) ‘80UEIS]0} 3SI ‘SeAl08lqo JUSWISaAU] MaIAS) O} Juepodul si 3 || oBed uo psiou aJe saInsopsIp Juenpodul] ‘synsal
SSE.08D PNOM YOIUM JO UOONPSP S} ‘(S)UBWISOAUI BU} YIM PSIBIOOSSE Sesuadxe pue sasa) au} 4o joedul oy} 1094 Jou op pajueseld suiniss sy S99y Jo ssolb, psjussald S| souewlopad jy

7'6£9°622'05 dsn YL YIMoID 000T lIessny —  £L7€T/4'$90°CS 4 ._mmmcm_\,_‘w_n@.«mwm ~  G'E9T'6TT’ES T Jobeuel 3|dWeS mm

8T0¢ 910¢ ST0¢ P10T

0°000°000°0T
0°000°000°ST
07000700002
0°000°000'52
0'000000'0€
-0°000°000°S€
-0°000000°0t
-~ 0'000°000'S¥
-0'000°000°08
0°000°000°SS

6102/1€/€ 03 600Z/T/¥ :pouag auwill
souewloied 1obeuep

SISATVNY HLMOUD




85140 1L
103J)q Je3sbuluIop :924N0S

SNOILNTOS A¥VIONAI4 TYNOLLNLILSNI | 71 J0 ¥

SHINVIL ANOIWAVYH

s

"S)INsaJ auniny 4o vsjuetend e jou si souBwIopad 1sBd "aw JO pouad USAIB B JaAO poz||esl SUCINJLISIP PUE 'SPUSPIAIR

‘sulef [ejideo ‘Jsauepul OPNJOUI YOIYM SUINISI [B10} U UMOYS SUIN}SY "SUINaL S0NPaJ PINom UoIym Sesusdxe pue 3} Jnouj Plnom Xapul UE 40 souBwIoMed sy} djwiw 03 sldwane oym J0ISBAUL
Auy -JusuisaAUl J0BIP 10} S|qR|IBAR JOU Sl SSDIPU| "SI0)saAUl JO sadA} |8 1o} B|qeyns S) JeBeuew 1o S|A)S JusWSaAU Je|ndLEd BUO OU pue XSld Jo saibep uiepsd B ALIBD SJUBWISOAUI |y Uabeuew
1o 91A3s JusulseAul ue Buisoous s10j9q spasu AYpinbi| pue saARoslqo xe) ‘eouele|o] ¥su ‘seARoalqo JUBUSaAUL mBIAB] 0] Juelodw S11] "L obed uo psiou aie sainsojosip juelodul] 'synsal
9SESI03P PINOM UDIYM JO UORONPBP aU) ‘(S)IUSUWISSAUL U} Y3iMm Pajeloosse sesuadxs pue s99) auj Jo 10edul oy} Josal Jou op pejusseld sunjal 8yl ,$99) JO $s0iB, pajussald s| soueunopad |y

TeLE 12091 voz  9zsT 8b'ee SO°ET 15°T- 0T°9T SN YL YIMOID QOOT 19SSy
ob' Ty ©0%'ET CosTT 8b°9T s6'8€  86°0T 60°0- 80T - 7 sebeuey adwes
8€°9€ 6v°0T T ST'TZ £L0°6€ 9L'bT 850 ST9T T soBeue ojdwes
6002 0t0z 1102 z10z €107 10T 8107 ala , , ,

| 6102/TE/€ ‘938 4O SY
SuIN3ay 1e9A IEpuse)

T 4ebeuely 3]dWeS wem

asn ¥l Yimodo Q0QT [I19SSMY mem T 49beuey 9jdwes mee

600¢ 0T10¢C 1102 2102 ST0¢C 9102 £T0¢ 8T0¢ QlA

0°01-
0's-

00

0's
00T
0'sT
0’0z
0'sT
0°0€
0se
0oy
6T0Z/T€/€ 1238 JO SY
Wwinjay 1ea A Jepusaje)

winyoy

SNANLIY YVIA YVANITVD




851402/
10841 4e1sBUIUIO :924n0S

SNOLLNTOS AMVIONAI4 TYNOILNLILSNI | L J0 g

SHINVE ANONWAVYH

"s}insal ainny jo sajueIEnb B 10U S| eouBuLIopad 1sBY "awl} j0 pouad UsAIB B JSA0 pazijeal SUONGLISIP PUE ‘SPUSPIAIP

‘sujeb |eyided ‘Jsauspul apNjoul YoIUM SUIN}RI [B30} 1B UMOUS SUINISY "SUINSI 99Npal pINom Yolym Sesusdxa pue S8} Noul PNom Xepuj Ue Jo soueuLopad ay) 91wl o} SJAWSHE OUym JOJSIAUl
Auy uswiISeAUL JoSIIP 10} BIqEIBAR JOU 1B SSOIPU| "SI0ISIAUI JO SOA] ||e 1o} B|qeINS SI JoBRUBW JO S]AIS JUSWISSAUI JE|NDILEd SUO OU PUE YSU J0 991B8p UIElSo & ALIBS SJUSWISOAU! |y Jebeuew
10 8jA}s JusulsaAUl Ue Buisooyd a10jeq spasu AYpinbij pue SSAILDSIqO Xe) ‘9oURIS|0} XSl ‘SOARDRIGO JUBWISEAUl MaIAS] O} JueLodw 1] *| Sbed Uo psjou aie SaINsojosIp Juepoduw] “synsal
SSESIOTP PINOM UDIUM JO UOIIONPER 8U} (S)IUBULSOAU BU) UM pajejoosse sesuadxa pue s98) aU) J0 10edwi 8y} J08}al Jou op pejussald Suinial ay] °,$e8) Jo ss0.b, pajussald si soueuopsd |y

00°8¢ PT'T 00°0 00t L6°TT PEPT asn YL yimold 000T [13ssny 00T 0421 0S'ET asn ¥l ymmoldo 000T J[essny
00°8¢ P0'T 0v°0- 80°T S9'ET 88°FT T 19beuey a|duwes $0°1T L0'PT EV'PT 7 Jobeuely sjdwes
00°8¢ 12" TE€E ¢6°0 PTIT G891 T Jebeuel sjdwes 68°0 PS'IT 98'pT T Jebeuel sjdwes
suoneAlssqo one
J0 %.u a0 mmgwcm eydly elag ASQ PIS  uInIey e12g ASQ PIS Uy
 6T02/1E/€ 03 2T0Z/T/p :PoLiag 2WiIL 6T0Z/TE/E 03 ¥T0T/1/% :PoLiad WL
dlqeL uinjay /sy JedA £ d|qel win}ay /)sry 489 §
asn ¥l Ymoao Q00T ||9ssnd o ¢ dabeuely s|dwes z Jabeuepy sjdwes r 1 Jo6euey sjdwes @
A9Q PIsS
0'8T 0'ST 0ct 0'6 0’9 0'ST 0'Zt 0'6 0’9 0'€ 00
)
003
c
3
0'e
09
06
0'6
-07eT
Ps O
r L an .
Q8T ' 4 -Q°ST
(6T0T/TE/€ 03 TTQT/T/¥ tpoliad awiL o - 6T0Z/TE/E 03 ¥T0Z/T/b ‘poOMad awiL
piemay-ysiy 1eaA / piEMIY-)SIY I3 A §

SISATVNY NJNL3Y MSTA




SHIAVIE ANOIWAVY

85l oL

Pa41q Jejsbuludol :921n0g

SNOLLNTOS AMVIONAIA TYNOILNLILSNI | #1309

00'00T  00°00T

‘synsas ainyny jo svjuelent e jou si souewlopad Ised "swi JO poliad UsAB B J8A0 pazijess SUORNGLISIP PUB ‘SPUSPIAID
'suted [eyides ‘Jsaiajul apNjoul YOIYM SUINJRI [€30} BIE UMOYS SUINJSY "SUINJSI SONPau PINOM YDIYm Sesusdxe pue $as) Inoul Pnom Xepu UE Jo soueuuouad ay) 91wl 0} SJAWSHE Oum J0JSaAUl
Auy JusuSaAUL JORUIP 10} SIGEIBAE JOU BIE SSOIPU| "SI0}SSAUL Jo S3dA] Jje 10} S|qeNnS Si JoBeUBW O SIAIS JUSWISSAUI Jgjnolled SUO OU PUB XS Jo 99168 UIELSo & ALIBD SJusWISeAUl |y Jobeuew
10 8lA}S JUsUISOAU] UE BuISOOYD 81048 SPeBU AYpInbi| PUE SSAIDIGO Xe) ‘@0UBIS|0} S ‘SeARORI0 JUSWISSAUI MBIASI O] JUBLIOAWI SI 1| || 9Bed Lo Pejou SIe SSINSoosIp Juepodul| synse:
SSESIO9P PINOM UDIUM JO UORONPSP 84 ‘(S)iusulsaAul U} Uim psjeioosse sesusdxe pue se9) sy} Jo j10edwi sy} joa)al Jou op pejussaid suinjal ey -,$98) 40 ssosb, pejussaid si souewlopsd |y

00°00T 12 144 dsn Y.L YymoID Q00T (19ssny
5068 €€ 11T £5°S0T L 12 T 1abeuely a|duies
16°S6 S8°'SL 76901 4 T T 1ebeuely ajdwes
(uinyaa oney oney
SsaoXxs-uou) aunided ainyde) ‘F__ﬂ“%._:z Jequiny dn
4%} umo( dn da
 6T0Z/TE/E 03 ZT02/T/b :poLad WL
dlqel apisumoq/apisdn 1eap £
oney ainide) umoq
0'ovT 00zt 0'00T 0°08 0°09 0'0v 0°0¢
a
=
I
py)
&
o
0°09
0°08
') --0°00T
m%pw Y
‘ﬁ 0°02T

6T0Z/TE/€ 03 TT0T/T/¥ :PoUad BulL
apisumoq-apisdn 1ea 7

00°00T
+5°88
+8°96

(uinjau
SS80X=U0U

0'007 008

Jaquiny
umoq

Z Jabeuely ajdwes &

0’09

81 dsSN ¥L YImods Q00T Jjessny
ST , Z Jebeuey sjdwes
[T o 1 iebeueyy ajdwes
Jagwnp dn

6102/1E/€ 03 ¥102/1/% :POLad BWILL
ajqe] apisumoq/apisdpn 1esA §
1 19beuely s|dwes @

oney aumden umoqg

00 0°0¢ 00

[en]

=) <

~ =}
oney ainyde) dn

<
=}
<

o
(o]
0

008

= 0001

~0°021
6TQT/TE/E 03 ¥TI0Z/T/¥ (pOLad SwiL
apisumoq-apisdn Jeaj §

FANLAVYDI LINAVIW NMOQ dn




851 0 YL
10341 Je3sbuIulo]] :924nos

SNOILNTOS AMYIONAI4 TYNOILLALILSNI [ 1 40 £

SHINVE ANOIWAVYI

‘synsa1 alnny jo ssjuelent e jou s1 eouewLoped 1Sed "sul} JO polad USAIB B 180 pazieal SUOKNGLISIP PUE ‘SPUSPIAIR

‘sueb [ejides ‘Isassiul Spnjoul Yolym SUINJRJ [230} SIB UMOYS SUINJSY "SUINJSI 80Npal PINOM Ydjum Sasuadxe pue $8s) Jnoul pinom XSpul Ue jo souewouad sy} olwiw o} s)dweye OUM JOJSAUI
Auy ‘JuswsOAUL JORUIP 10} S[GBIIBAR JOU S1E SSOIPU] "SI0}SSAUI 4O SodA} ([ 4oy |qeNns S| JeBeuBwl 10 SjA)S JusWISEAU] Jenoiped SUO OU PUE S| Jo eaiBap UIENaD & ALied sjusWISaAUl ||y Jebeusw
10 8|A1s JusuysaAUl UB BUISOOYD B10)eq SPEBU ApINbi] PuE SOADSIGO XE] ‘90UBIS|0} XS ‘SOAOBIO JUSWISBAUl MaIAS. O} JuBHOdW Si 3] “L] 9BEd U0 PajoU aIe SBINSOPSIP Juepodu| “Synsal
9SERI03P PINOM LDIUM JO LIOIRONPSP 8L (S)IUSWISBAUL BU} YIm Paleloosse sesuadxe pue saa) sy} Jo Joediul 3] J0s|4a1 10U Op pejueseld suinjal ay] -,$e8) 4o Ssolb, pejussald s1 souewlopad [y

L2°0 150 £1°0~ €80 Z lebeuepy 9jdwes
09°0 £8°0 Se0 T9°'T T Jobeuely ajdwes
810¢/1€/21 LT0T/1E/2T 9102/1€/2T PI0C/TE/TT

- 2102/1/T

- 9T0Z/1/T -S102/1/1 - $102/1/1
; ; ‘ ‘ (02b) o_umm c,o_umE(_onEH uc_om eleg
oljey uonew.ojus uijjoy

z 1obeuely 9|d T J4obeuely 3jdWES .

0'0
S0

0’1

(036) oj3ey UoKIRULIOIUT

ST
0'C
§'¢

BIUS SUIUOI € SIBSA £ :MOPUIM mc_:om

6102/1€/€ 03 moom\ﬁ\v *POLISd SWlLL
oljey uojeuiojul Suijjoy

OIlVi NOILVWYOZNI DNITION




SHIAVE ANOIWAVY

861406/

30841q Jeysbuiuiol :924nos
SNOILNTOS AMVIONAIA TYNOILNLILSNI [ #1308

asn YL Yimolds Q00T [18SSNY mem-

ST'TT 6L°ET

2e0T LT

[A4N N 9L PT

8T0Z/1€/2T LT02/1€/TT

- 910Z/1/1 - ST0Z/1/%
610C 810¢C

€0 4 60 90 €0 [ 60

"synsal ainny Jo aajuelenb e jou si souswloped ISBY "SWl JO poLiad UsAD B JSA0 pazijesl SUOKNGLISIP PUE ‘SPUSPIAID
‘sujeb [ejideo ‘ISaIsjul 9pNjoul YdIym SUINJRI (B30} 818 UMOYS SUINJSY "SUINSI S0NPal PINom Yojym Sasuadxe pue $9) Jnoul PInom Xapul Ue jo soueuuousd ay; olWIW 01 sjdwiape oym JOISeAU
Auy Jusuisaaul J001IP 104 SIGE]IBAR JOU S8 SI0IPU| "SI0}SaAUl JO SodA} I8 104 B|qeyNns SI JeBeuBW IO SIAIS JUSWISSAU JEINoILEd SUO OU PUE XSl j0 9aiBap Ulena0 e ALIED sjuswisaaul [y Jebeusw
10 8}f1s Jusunsanul ue Buisooyd 810jeq spasu Apinbi| pue SaAOSIGO Xe) ‘90UBIS|0} HSH ‘SBARDSIO JUSWISSAUI MBIAS) O} Juepodw S 3] “L, oBed uo psjou sie $3INS0J0SIP JUBHOdW] "Synsal
9SBAIOSP PINOM UDIUM JO UORONPSP 8U} ‘(S)iuswisanur U} Uim Psjeioosse sesuadxe pue seaj oy} Jo 10edwi 9} Joa}al Jou op pejuasald suinjel ey -,se8) 4o ssoib, pejussaid si soueulouad [y

S5°8
8T°L
PO TT

ST0Z/TE/TT
- PT0T/T/1

£L102
90 €0 [ 60

ST0C
€0 T 60

C J9beue 3|dwWeS we

dsn ¥l Yyamodo Q0T |lessny
, z 1sbeurly oiduies
T 196eUR Bjdwes

PT0T/TE/TT

- 2102/1/1
E&ma 104 B1RQ
suiniay bujjjoy
T Jsbeuejy s|dwes —
$TOT €102

90 €0 7T 60 90 €0 T 60 90 &
0's g
5

0'0T

0'ST

0'0T

% 0'ST

0'0¢g

PIUS SYIUOW € SIBIA € :mopuim Buijjoy
6T0Z/TE/€ 03 600Z/1/+ :poMsd awiL
suiniay buijoy

SNANLIY DNITI0Y




85l 09/
30941Q 4e3sbuluIoly :924N0S

SNOLLNIOS AYYIONAIS TYNOILNLILSNI | L 40 6

SHINVIE ANOIWAVA

"s)nsal ainjny jo esjuelent e jou si soueulopad 1sed “aw Jo pousd UsAID B Jan0 pezieel SUOKNGUISIP pUg ‘SPUSPIAIP

‘suteb {eydeo Jsaieiul SpNjoul YaIym SUINISI [B10} SIB UMOUS SUINJSY "SUINiaJ 99Nnpal PinoMm Yolum sosusdxe puE S8} UNJUI PINOM Xepul Ue J0 souewlIoied sy} dlwiw 0} sjdwsie oym Joisaaul
Auy JUSURSSAUL JoRUIP O} SIqElIBAR JOU SJB SS3IPU| "SI0}SBAUI JO SodA} |e 10 S|geYNS S| JoBeuBw 10 SAIS JUBWISBAUI Jg|noiled suo ou pue ysL Jo 9a.i69p UlelaD B ALIED SJUSWSaAU ||y 1ebeuew
Jo s|fys Jusuyseaul ue Buisooyo aiojeq spasu AlPINbI pue seAloalqo xe) ‘eaueIe|o] Jsi ‘seAloslqo JusunsaAul malasl 03 Juepodwl sty "L sbed uo psjou ale sainsojosip Juepodul] 'synsel
SSESJ09P PINOM UDIUM JO UOIONPSP 3} (SHUSUISSAU} 8UL UM paleloosse sasuadxs pue $9s) ay) jo 10edw ay] 198)18. 10U op pajussaid suinjal ay] -,$99) Jo 5015, pajussaud s| sourwuiopad ||y

asn ¥l ymods Q00T |essny
, ¢ J9beuely sjdwes

5T ‘  beer -~ oser  geot
b6'LT ; 88'pT , , EPvT 6581
LT'8T 98791 98T ko T J96eueyy sjdwes
sIeap 01 B sieaA £ ; SIRA S ; ) ;
, , a , 6102/T€/€ 1938 40 SV

suin}ay pazijenuuy buijiedy

dSN YL YIMOID Q00T ||9SSTY e N 19Beue sdwes ms T Jabeuel 3|dWeS wem

S1B3A 0T

SIB2A £ SIBOA § SABOA € B3N T

0°0

niay

0C3
0y
09
0’8
0°0T
0'¢T
0p1
091
08T
00z

‘ 610Z/1€/€ 3180 40 SY

suiniay pazijenuuy Buijieay

SNJINLIY QIZITVNNNY




8SL 10 LL
10241 4e1sBuluiol :324n0S

SNOILNTOS AMVIONAIS TYNOILNLILSNI | #1 40 0L

SHINVIL ANOIWAVYH

"s)nsa4 aunyny Jo ssjuelent e Jou st souewIouad }Sed JUBULSaAUl

10} 8|qE|ieAR J0U Ble sAnoIb Jaad "SHSl Jepiew peolq 0} UORIPPE Ul Ssl ouioads 0} 1oalgns oq Aew sdnoib Joed pejesisn)|| “awi jo pouad USAIB & JSAC PazZiesl SUONGUISIP PUE ‘SPUSPIAID

‘sulef [eided ‘}saI9jul SPN[oUl YOIUM SUINJSI [B10} S8 UMOYS SUINISY "SUIMaI 8anpal PINOM UoIym Sasusdxe pue s} Inou| pjnom Xapul Ue jo souewlopsd ayj Siwiw o} sjdwape oym Jojsanul
Auy JuswISSAU JORUIP 10} B|GE|IBAR JOU Sl SSIPU] "SI0}SOAUI JO SadA} ([ Joj a|qenns si jeBeuew Jo 9jA)S JusulSaAUl Jenoied suo ou pue ¥su jo eaibap ujepsd B ALED SjUsU)SaAUl [y Jebeuew
Jo a|fys JuawisaAul ue Buisooya aioseq spasu Apinbi| pue saAR0s[qo Xe) ‘eourls|o] YS ‘SaAloa[qo jusuiIsaAul malaal 0} Juenodui sty “| | ebed uo psjou ale sainsojosip Juenodw] “synsal
SSE3I09P PINOM YOIUyM JO UORONPSP SU} ‘(S)USUISaAUL U} Ulim pojeloosse sasuadxe pue s3) auj Jo 1oedul 8y} 108)jel Jou op pejussesd suinjel sy -,$89) Jo ssoiB, pajussaid s| ssueuLouad |y

dsn Yl UImods QOOT |[essnd o z 1abeuey sidwes @ T J9beuely s|dues @

SIesA 0T SIBDA £ SIBBA € B9A T

0’8
-0°0T
0'¢t
0'v1
0'9T

0'8T

00z

0°¢e
9[iend woliog oMend pICmmes  O)IMEND PUZ mmx  3|end dol mem
ymmoun abie - *sn - s3unodoy aeiedss :(9%S56-S) dnoisy 49y

dnoup 199d 01 ALY PDUBLIIOLD]

NOSITHVdWOD ISUYIAINN ¥3I3d




861 40 8.

SNOILNTOS AYYIONAIS TYNOLLALILSNI | 1 10 L1

"YIMOIS) (00 |[9SSMY Bu St UoSLRALIOD SIY} Ul pazyin sewyousq ay] -oljouod
payIsIsnp & Jo souewlopiad sy} sjenjeas Ajengosys o} ajqissod i Sexew SIyL "Uoieoo]je PAPUSWIWOTSI Jo OfjoHod e dn Syew Jey) SJUSWISSAUI [BNPIAIPUI U] JO XSpul SATEjUSsaldal - eLuyouSg

SE31oeId-DUIN - IS 0oSIp 58NS0 ISIp-[EDS|/ W00 SoWe[PUOUIAET WA SUTY JB 9}isgam olignd sy BIA 8|qe|iBA. S uljdinsIp
sy} ul Busanul o} pajefal sjs00 [euolippe sbesene pue ‘sepel) yons Jo Aousnbaly sy} ‘seuljepind UoRNDeXs 158q ‘Aeme apel} 0} 950042 AewW JabeueL ay) AUMm 0] pajejal UOEWLIOjU [BUORPPY

*S]S00 [BUOHIPPE 958U} S]I0)I8) UIRIey pajussald souewiiopad s)sodwod jau

pue sso.i9) "sewep puowhey Aq passasse a9 deim oU 0} UORIPPE Ul 89 [[IM YIIYM Jajeap 10 Jaxoiq Buinoasxe sy} Aq passasse aq Aew sebleyd Jayjo pue SUOISSILLIOD sBeiex0iq ‘(saler puowAey
wouy Aeme apel),) Aunoss papusLILIodal B U JapI0 YI0|q B Joae 0} SAWEr puoAey UBU) JeYl0 Siafeap Jo $1ax0lq aZI[3n o} Seje JeBeuew siy) Juans ay) u| ‘weiboid SOy ou) Uyim sauwer
puowAey yBnoiu} psjosye SuoKIBSUE UO SUOISSILIWCD 8b219%01q JO S0 3U} SISA0D SBWep puowiAey Aq passasse s deim 8y :Aemy sped] jey] siabeueyy BuipeBsy uonewlou| Juepoduy

"8OUBLLIONSd JUNOJ0R PUE 88} BU} JO ZIS aAlje]l SU) Ulm Alen [im soueLLlopied Uo sesuadxa pue $39) JO 10aye &
8y} 0} pred si 98 weiBold ey "$)s00 UOIESUEL} AU JO UCRINPSP BY} J08}8I JOU SS0P pue siseq [ejuswselddns e
alojalay} pue payuea Ajuepuadspul useq Jou sey ‘e[qel|al 89 0} PaASIRq aliym ‘eoueuiopad peyddns-leh
sieBeuew sW0S Yz Hed AQY VY 8y pue juswiaaiBe Jusi|o ay) 89s ases|d sjuiodyeaiq pue snpayds, 5

9X3 9pel) pue 88) AIOSIADE U} Sepnjoul pue Josuods weifo.d
oys souewiopad ssoib |y “pasjuelend aq Jouued Aoeinooe sy
8le aJay) aI0jaIaY] ‘S| T Jo/pUB SpuUN} PUS-PSSOI0 PIOY SPUN} pue
uojeuliojul 91e]dwod 104 %Gz S} Sauldiosig Swodu| pexid SAeAIsU0)
eg ‘AInb3 1o} 99} WNWIXBW BY[ %Gz | JO 99} JUSi0 |enuue sjewixoidde
1o [Enuue sjewixoldde ue yussadas o} sepenb Jad (94,679°0) sjulod siseq §°zZg 4o
} pajoadxa s1 Yolym ‘peousiiadxa $98) [enjoe JO Jou UMOYS S1 soueuLiopsd sisodwoo

suibeq pue aoueuloyed payddns-isfeuew oy payul| si souewLioped SOy “Aued piiy e A o1ssajold usaq Jou aney sainbly Ing ‘s|geljes aq 0} SSASISG SOy Jey) Jeuuews e ul paleyieb si
3oueWI0Had 8)1s0dwoD SOMY “SuInjes [e)0] SU) Ul Ysed Spnjou; pue pajyBiem-awwi ale y1og I3 I\ MO|4 yseD pajunoasiq sy Buisn pue poyle)y zisiq auj Buisn psle|noles ae 9p/0g/6 yBnoayy
synsas SOy "wesbold SOy sy) up JeBeuew oy Aq pebeuew sjunoaoe ssj-dem I sodwoa (pejybiem-jesse) pajyblem-azis e uo paseq s oueunopad ‘Sory ul usdo syuncaoe
Usyp “psywl 8q Aew spuspiaip Aed oy Ayjige ainin} s Auedwoo e pue pasjueient jou ‘suief |ejides pue SpuspIAIp ‘SLICIU] |[B O JUSLIISOAUIRS SBPNJOLI S0UBLLIOLS "SaXe) D)jSeLop

$99} uayp, “saied puiy Aq pabieyo seaj 108)jal [im SouBLLIOHAd JoU pUE

Ul pue sauler puowAey wol Aeme psnosxa eq Aew suogoesUe.l] "SUINSI [BNjo. S0Npal M paLnoul
9q Aew 1ey) sesusdxs Jayjo Aue pue ‘sas} abeieyolq ‘s99) Juswab

uer puowdey Aq psbieyo sas [je pue Aue alojeq pajussaid aie sainby souewIOpad SSOIE) ;BOUBULIONS

*UOZLIOY UL} JUSUWSIAU] pue
0ys s10j0B} JBYIQ) "ouoje souBWLIONad UO Paseq aq Jou pInoys [9pow Jo Jebeuew Asuow Aue Jo 8210yo sy AloBaied
§'jUBULISSAUS BU) Ul Sa0URIaIp 8q ABW SI8Y) Jeu) puill Ui Jeaq ‘siebeuel Jusiaip jo soueuLoysd ay) Buledwos usyp

90UE.IB|0} YSU ‘BAID3[GO JuSW]SaAL] U] Bulpnoul ‘UoIeIspISUDD oJu
ssejo Josse swes sy Ul padnoib aq Aew Asu yBnoy usas siebe

pajw aq Aew spuspinip Aed o} Aljige s Auedwiod
& pue ‘pasjuesens Jou ale spusping “e(qedlidde Ji ‘suref [eyides pue SpUSPIAIP O JUSUASSAUIS] 8U} SWINSSE SUANIS [[y *SOXE] JO 1oedul aU} 103)jal J0U op osje uosiedwo?) Jebeueyy au3 ul psjessny
synsa1 souewioped oy | jsanba uodn sjqejiene sle Yolym ‘S3INpayds 83} paysiind Ul pasojosIp Sle $88) 8y ] "souBwLIOLed JUSWSSAL [[BJ8A0 pUE poLisd S “6zIS Junodde uo Buipuadap swy JeAo
Asen [im souewLOpsd paziienuue Uo $89) JO UCIINPSP SY) JO 1038 18U B} pue Juald pue Jabeuew Aq Aea Aews $994 "sofje. asusadxs Jopue $89y uLofje|d ‘uojjoesuel; ‘Aiosiape ‘lebeuew ‘uonewi|
1nouyim ‘spnjoul Aews sesuadxa pue s8s} 4oNg *UINJal [ENUUE %6 UE 0} UINJaI %(} & sonpai pjnom pousd Jeak g} e Jeno papunodwiod %, 10 aa) AIOSIAPE Ue ‘s|duexa J0- *s}nsal asealosp
PINOM YoIym JO UOI3INPIP 9y} ‘(S)juawysanul 3y ypm pajeroosse sasuadxe pue saaj ayj jo Joeduli 3y} Ja3}jel Jou op pajuasaid suinjal ay} ,'s39) o ss0ib, pajuasaid si 9aueuuopad [y

"sisAjeue sy} uj SUOISSILIO 0 ‘S48 '$810BIN9J.UI AU 1] S]qEl| 87 JOU [jeys Sewe puoliAey Hods SIY} U POUIBIUCD UONBWLIOUI 0} 199dSl UliM SSIUBLIEM JO SUOEUSSaIdal
OU SeXeW Sauler puowAey ‘sjeinode pue s[qel[s 8q 0} PaAel[q S0IN0S Y0 L0 UOJBULIjUI U0 Paseq S| uosiedwoy) 1eBeue)y ay} yBnoyyy “soipe xe} Jo [eBs] spinaid o papusjul JOu SI
"S103S8AUL {[e 10} 8|qEYNS 8 jou Aew passnasip sjuswwjseAul pue selBajess Juncoge pabeuew Ajsjeledes snouea Jnoge UoeuLoyul [eleual Jualo sy apinaid o) papusul si uosyedwon teBeuepy ay |

salnsojasiq juepoduy




861 4064

SNOILNTOS AMYIONAI4 TYNOILNLILSNI | ¥1 40 21

"80U8288|0sq0 pidel 03 103[qns 8q Aew sea1es pue sjonpold Jie} pue ‘uopadwod saisy o0} Joslgns ale Asnpul ABojouyos) syy Ul seiuedwioy .
S pue Ae|on
Jerealf ui insau Aew pue ‘suopisod Jenss) pue 10j0as pajybiem Jono aney Aew SjUN0sOY ‘Jjem se seinsodxe SN90}-i0}0as pue ded-jews ‘eucneussiul 0} 1palqns aq Aew sojjojuod 853yl .
‘pabipay Bulsq JusuisaAUl U} JO SSOU Yojew Jou Aew juswnnsul BuiBpay e o enjea sy ui sabueyy .
I0SiApe
[eloueul JnoA oy 8(qeieAe S| yolym ‘smosdsoid s,pund yoes Ul pasojosip Ajjny siow ale sysu pejernosse pue pekojdws seiBsjens JuswisaAUl ay | -9BeI8Ag| J0 asn {enuelsqns e ainbal
Aew spun4 uteed Aq pasn saibejels JUSLSaAU} 8y "SJUSWISBAUI SUIODUI PaXY Jo AHINbS [RUCHIPES LM PaJRID0SSE SS0U) Uey) Jusiep Aflenuelsqns pue JajesiB Ajjenusjod ale sysu 8say ]
"SjusUISSAUl SABUISYE MS) JO BUO Ul sjuswisaAul Buienuaauod Ji Aenomued “ysu Jo saibap ybiy e anjoAur Aew pue ainjeu uj sARe[nosds palepisuos Ajleiaush ale SJUSWISOAUI SAJBUISYY
"SJUBLLISSAUL 4 UM paieidosse suogeoydu xe) ay) Buipiebai uoly JEUCIIPPE O} JOSIAPE XB} JNOA }NSU0D 3Sed|d “JusWieal) Xe}
}-M 88NeJ pue ‘sjunoade | 10 YSIy3 Joj sjeudoidde aq jou Aew 4 “juswieas xe} anbiun ur ynsas Aew yoiym ‘sydi( 4 1n,) diysieupied payiwr Jajseyy ul 1seAul ABW SJUnoJde suog .
"S]USUISOAUYL 3] enugjod juesaid ||e sejel }salajul pue SMe| Xe] ‘Soxe}
Auedoid ‘suogipuod OlWOU0IB ‘6)e)Ss [ JO SNJEA SU Ul SAUIRS(] *SIUSLUISSAUI PSLISISAIP 210U UBY) SYSl Jajealh 190 9q ueo yeyse [eal se yans Bupsaaul J0j0es ooads .
1 A|93l] 918 SSIPOWWIOD JBYI0 PUE SEjeW snoja.d 10}
od usppns ‘SUCRIPUOD JJUIOU0D? [91j9AD BIE SBIPOWOD
Ul SJUSWISSAU S,pun} SUj JO SNfeA BU} 108Y8 PIN0d Jey) S10joe} ay) Buolly "SSO| JUSWISBALL J0f [2usiod.i 9snedsq SAlR[Nads passpisuod Ajjelausb s) Bulpes; sepowwoy .
"SI19NSS| PAYSIqeIS 2J0uUl U0 eallubls iow Jagns se [jom se Lol [erue)sqns SJoW SZijesi 0
Aoy} alow 8q Aew ssiuedwod pezis-piul Jo JSMBU JO JS|[BLS 0 SYO0IS *I0jsaAu; Aians 1o} sjendod W ‘8102190 pue ‘sysu Jejeald senjonul Ajjeseust sx00is deo-jjeuis Ui Busanu) o
"$8lyuN0s padojeAsp SI0W Ul 9SOU) UBY) |delS SS9] 89 ABW 1Y) S pue aInjew pue ssISAIP $s9| Afjessush ale Jey) SaInjonys OILLouU0ds Joajel
0} pus} Asy} asneoeq a[fe|on a1ow pue pinbl| sss| aq Aew sjeew Buidojersp pue Buibiswg qejse-flam ul Buisenur ueyy Japjsy aq ueo syaxiew Buibiews uf Bunssau; .
Alijie|on 9jwouod8 pue jeaod 9|qissod pue ‘spiepuels Bugu UsIelIp ‘suoenony Aousuna Buipnjoul ‘sysu [e10ads sanjoAUl BUlSeAU [eUOBUIGIL] .

Jnyss300ns 9 Jjim ABSjel}s JuswiseAu] AL Jey) s0URINSSE Ou
pInoys siy| "sso) e 1surefe 198j0.d 10 Jy04d B 2INSUS JOU SBOP LUOHEILISISAIP D
UieH90 e ALIBD sjuswisaAul [y Jebeuewl Jo ajfis Jusuisaaul ue Buisog

AUl Aue Jo souewlopsd aunyny Jo sesjuelenf jou sle pue ‘Bupoo] plemio} palepisuco aq Jou
1senu; o sadAj (e Jo} 3jqeyns s] Jefeuew Jo 9jA}s JusulsaAul Jeinoted suo ou pue ysu 1o saifep
pue ‘uoZUOoY Wl ‘saAa8(qo Xe) ‘9ouelalo] 3SH ‘Seo8[qo JUSWISAAUL S} MBIASI 0} JueLiodul S1 ]|

:S)su ojjojiiod 0} pajejal uoREBLLIOUI JuBLOdW

“sanfen ymoib pajosd
"san[en ywolB paisessio) Jaybi
‘sanjen YmolB pejoadxs Jamo pue
‘sanfea ymolB pssessio) Jaybly pu

©1000-0}-201d Jamo| yim seluedwioa QOO |[9SSmy 950U} Jo aoueuLIOpad 8y} SBINSEa) - BNjeA 0007 [[OSshy
G-01-90ud JayBiy ulm sejuedwiod (QOZ ([8SSMy 9SOU} JO SoUBWLIOLBd S SBINSBAY - YIMOIS) 000Z |Iosshy e
Bl %00q-0}-80ud Jomo] Yiim selueduiod 0o} [[9SSMY 9SOY} JO souBLLOpad BU} SaINSea) - BN|EA Q0L [[9SSny
s0jjel 400g-0}-90ud Jayfiy uim ssluedwod (OQ| oSSy 9SOU} 40 souBWICKad ay] SBINSRAY - YMOID 000 [l9ssny e

saxog 3lfig Ayinb3
"sanjeA ymolb pajsedsio soydly pue soel j0og-ol-eoud JayBly yym saiuedwiod 0QQ} [[8Ssny 850U} 40 souBwLIopad By} SSINSES) - UMOIS) 000} 1SSy e
suopiuyaq xapuf
"YIMOID 000} lI2SSY U S|
uospedwio JeBeuely siy Ul pezijn JBWyoUSq Y] "SUINje) 90npal 1ey] 0)e ‘S}s09 uojoesuel ‘sas) Juswabeuew se yans sasusdxe noul [[Im Xapuj Ue jo soueuLiopad 9y oiuwi 0} sidwage yaiym

Jonpoud Jusunsaul ue seseyaind oym uosied v “JuSWISSAUI J93.IP 10} S|g|iEAR JOU S8 SBOIPUI 8S8Y ] "SSOIPUI UMOUS [[aM ‘Paysi|gelsa Buisn uosLedwios jo slely e se anss Jnq ‘sBuipjoy 1o sssooid
uooefes Aunoas ay} Jussaidal 0} PAPUSIUL JOU e SHBWIYIUS] 9S8y | "SSe|o Josse B|qisSe0de Ajapim Peoiq 210Ul 0 SUO U JusWwianow sa1d [eausB sy ajensnjj o pajussaid aie SYeWyousq peoig




8G1 0 08

SNOILNTO0S AYVIONAIH TYNOILNLILSNI | ¥ 1o €1
1oyjo 8y} 0} pasedwod uInjal palisap Sy} o} ¥sl s1ow Apaeledwon Buigiyxs se pejaidiajul aq pinom ofes sd.eys Jemo] 8y} yum JeBeuew au jo soueuLopad 8y “YSLI J0 [BAS] BY) Ul SOUSIIP U}

Josjje1 1oy} soel adieygs sAey [[im YsU JO S[9AS| JusIayIp Ing pousd e Jo} Uinjel $Se9Xs swes 3y} yim siebeuew om] "siebeuew jo souewlomed 9y} a1edwod o} pasn 9q Ued ojjel adieys 8y ‘suinial
oljojtiod au} o UoHRINGQ PJEPURIS 3U) SI Ofjo1iod SU JO YS By “usHe) ysU o Jiun Jad paureb wnjes sy sjussaidal ones sy “oijojod e Jo wnjel pajsn{pe-ysi 8} J0 2unsesul e S| oney adieys
oney adieysg

“(InyBuiues|y J0N) ,JIN, Ue ym psjussaider ‘sapsiels Juspuadap yym Buofe ‘s pue Ajjiqipeso sse| Ajjlenueisqns sey ejeg sy ‘Gg° mojeq sdijs
24 84} 80UQ "s3|dde o} sajdde Bupedwoo axy si xspul sy o} Jefeuew sy Buuedwoo (9°0 9r0ge) YBIY si ; a3 Usyp “JeBeuew & Jo ejeg ay) Je BuO] uaym [BUSSSS S1 ¥ YBIY v :uoisnjsuos

"aouewlopad s sefeusw e 0] s] BJ9g SYj JUBASIRI SS3] 3Y) . BY} Jemo] 8y aindy

ejeg S|qei[a] 810 e sjedipul [iim ;¥ JayBiy e ‘Buiyesds A|feieuss) ‘ejag seinoiued e Jo soueoyubis Sy} SUILLIIOP O} PASN S| .o X3PUI 8} Ul SJUSWSAOW Aq paule|dxs 9g UED SjusWionow s jobeuew
343 J0 %GE AJUO Jey) S[ESABI GE'() JO BINSEBL Y UE ‘OSIMYIT X8PU] 005 d'9S U} UlM Q"] O} 9S0[0 AIaA ;¥ UB SABY [ puny Xepu] 00S d9S UB ‘SNUL "Xapui au) Ul SjuslaAow Aq pauie|dxs

84 2 Jafizuewl e JO SJUSWRAOW || SJedlpUl 0"} 4O . UY "Xepul Hewyuaq s} Ul sjuswasow Aq paurejdxe aq uea jeyj sjuswaAow s Jebeuew e jo abejuasiad ay sjoayal ;y nd Adwig

‘19BeUBW 81} 10} SUO BjeLidosdde
ad ylewyousq oy ut uogeden Ag psurejdxs i jey) soueulopad
ofeueL sy} Usamiaq UOIE|S.I00 U] SUILIRXS 0] S| JBWyduaq
uaq e 0} uosuedwiod U sauewuoped Jsbeuew Bugenjeas usym
"anysizeys Juepodwi jsow ay) — pazenbg-y

Ue Aj3i] S| s/ewyousq sy} a10jaisy} pUB MeyoUS] SU) 0} PajejaLiod Ajgsop SI uinjas s JoBeusw Jey; sejeolpu
s Jabeueul 8y} U uoeLeA [20) 8y} Jo uojodoid auj St (.2, 10) palenbs UONeaLo)) YIBWYIUS] SU) JO el pue

“Kaje|on
aAe[a.-JaM W S Jabeuew 3y jeyy Ajuo saylubis ejag Mo]  "S|E[0A 84 |[liS UBD ejeg MO| € |

DINSESW 0} PasN aq P|NOYS UOHEBIASP piepue)s s oBeuUBWL Y *MO| SI YSU
S¥ “Mewyousq e 0} paledwod ysi s Jefeurw e sainsesul ejeg :uoisn[auc)

"SUOIJE|NOBD Oljey uonewoj| pue eyd]y a4} Yjog JO JUSWS|S UE S SeAlas Ejag 'S)d

0} pajoadxs s| Jebeuew sy} Jey) SS1ROIPUL G§°( JO BJog B “AISSIBAUCD) "S}eXJeW UMOP Ul
e1eg v "00°). S| Xapul 8y} JO eled 8y} uoniuyap Ag "UINjaI $S30X8 S jIeWyouSq ay) o} (S[ig
[E3LI0}S1Y 3y} 3[13B]OA B10W 3y ‘Bjog dyj Jable| ayj ‘(eseust U] "SjusWSAOW 10Y

90 %G| pue sjeew dn Buunp uinjal $S0X9 S Joyiew S} UBY) 9SI0M %G| ulopad
N Ul dewyousq sp uey) Japaq %0} psuliopiad sey Jebeuew e jey} sa1eaipul gL | jO
Injal) uinjal $580%9 s Jefeusw sy} seledwoo ejeg ‘saueluopiad ssolf Buisn eauewuouad
§,pun} e J0 ainsesw e s| ejeg ‘Juesyiubis A|osiels SI JUSWSINSEsW Ly 8Y) PepIACLd tejag

"sisAjeue oljojuod 10y [00] [eo13SIE}S JS8q BY) 8 Jou
paseq si eyd|y 18y} Jequiaway "ysu s,0jofod Sy} U0 paseq JaxIew ay} Uey) SUImal Janeq Buipiacid S|
ySI JO [2AS] BY} UC paseq xepul ue o} paledwod Jebeuew e Jo soueuLopied au) sainsesw eydy :uoisnjauoc)

Aew eydly ay3 ‘ybiy Apusioins Jou s1,Y ay3 4 ¥ uo Juspuadep
Jebeuew sy} s)se66ns eyd)y sngisod v "uoyosjes Aunoss o} enp J

“1oy39q sy eyd|y ay3 Joybry sy ‘lesouab ul "eydyy snnebau
d s1 31 SNy L Sk 4O [9A8] S} U0 paseq pajoadxe Uey) asiom pauropad sebeurw sy sejeoipu eyd)y sajebau v joipaid
NYsod v “jesiieul auj jo souewoped ay) puoksg pue srode saueuiiopad 0} PeINGLILCD aAey o) Jbeuew syl 10} %77
T e)9g oljoliod 8y} pue %7 S| uinjel $$90x9 Jeduewl sy} i ‘sjduwiexa 104 "ejag Aq painseall Se 3IBUIYoUSq 11} 158G S SA JSU
98 s Jobeuell e UsaM]aq SoUSIAYIP SU] JO aInseaW e S| eyd|y JUBdHIUBIS AJ[BORSIEIS S| JUSWSINSBAW ;3 U} PapIACld eydjy

B 3ABY s pue xspul ue ulopsdine Ajueaiubis o Jebeuew
pInom ejeq s}l uey) Jeaq pawlopsd sey Jebeuew sy sejeaipul
uey} Jejealf uinjel s$0Xe UE aABY 0} 9ARY Pjnom JeBeusw sy usy)

aAjje[el JO [oA8] s}l uaalb ‘soueuiopiad pajoadxs s pue suinjas ssoub je

"anlebau 1o aAlsod alam swinjal aleym spouad Jo JaqUIny HaquInN umoguaquiny dn

"001 Aq Jojoe; Jeyy Buidiyinw pue 19xew

-Umop 8y} Bulnp xapui 8y} Jo suinjal sy} Aq suinjel s JeBeuew ay) Buipiaip Aq pajejnojea st ones ay | “paddoip sey xapul Jey) uaym spouad Bulnp xeput Ue o} aAlje[el pawickad Jebeuew JusUseAUl
ue Apood Jo [[om Moy Sjenjens 0} pasn S| oljel 2.mded JeNEW-UMOp Y] ‘SISNIBW-UMOP U] SoUBLLIoLad [lesan0 s jobeuBwW JusWISSAUI UB JO 8InsesW [eonsnels Vv :oney ainjdeq apisumoq

"004 Aq Jojoey
jey) Buidninw pue ‘Jexiew-dn sy} Buunp xepui 8y} Jo swinjel oy Aq suinjau s Jebeueu sy} Buipialp Aq peje|nofea Si ofel 8y "USSL SBY XSpul Jey) usym spousd Buunp xapuj ue 0} sAljejas pautiopad
JsBeuew Jusw)saAUl Ue Jam MOY SjenjeAs 0} pasn si ofe. aimdes Joylew-dn sy -sjedsew dn uf soueunoped [jeseno s Jabeuew JUSWISSAU] Ue JO sinsesu [eojsiels v :oney ainydeq apisdn

suopulaq




8GlL 4o 18

SNOILNTOS A¥VIONAI4 TYNOILNLILSNI | ¥1 40 ¥L

020Z/p/9 84idx3 §508952-61 84l

anjeA aso| Aew pue ysui 0} 302[qng « yueq ay} Aq g
« Aouabe juswuianob sayjo Aue 10 9|a4 Aq painsuj

vHVYND LON
daqg 10N

0202/51/1 saudx3 Z6vS8ez-61S

2dIS/VANIH Jequispy “ou] ‘Sa01eg [eioueUld SSWE
DdIS/e6UBYOXT %O0IS HIOA MBN Joquiapy au] ‘s
695Y/ X3 '€988'8%2°008 | 91.26€ 14 B

J0U S1 73 3y} J] "IN Ue ylm psjuesaidal ale pue njBujuBsll Jou PSISPISUCI 3 uoieuiopu] sneba -siefeusw sscioe Alea Aew 21nsodxa Joxyiew jey) JoB) 84} 1o} Junoaoe o) sdjpy
Jey} aInsesu e s| oNgy UOIJeULIojU| 'SOUSHSJoRIRYD Sy BnpIsey pue eyd)

"13J39q 3y} ofjey uonewIojuf 3y} Jaybiy ayy
aM ‘SJ08YJ3 JoXBW SpNjoXs JOJEUILIOUSP SU} Pu JOJeJaWNU Sy} UJoq 8snedsq "SoNSUSIOeRyo YSiy [enpisoy
Iniepuels e st “siy [enpisay pue eyd)y saledLuod Jey} ainsesw ysii jo Jun Jad uinyss e si oljey UoNBuLIoju|
oljey UOHBULIoU|

‘lesousb u| 'Jinys JeBeuew aind Jo ainsesw }s8q 8y} sapiroid oney
pue eydjy Juasayip yim siebeuew jo uosueduI00 J0aIp 8y} Joj

ou pajoadxa 3 Loy BulelAsp S| puny 8y} UO WINJRI SY) YONW Moy SN s|[e} uoisiadsip eBle| v “1emo| aq [im %03s diyd

an|q B|qE)S B JO UOKINSP SY) SjIym UCHEIASP plepuess ybiy e aney [jim %o B|oA B ‘Bjdwexs 104 “AN|ie|oA [eauojsiy uo JyBij SPaYS jey} JusLSINSeaW [EOlSHE]S B SI UOHRIASP PIEPUBLS :UOISN|U0D

Ueaw |dwes U Wwol} UOJeIAS(] PIBPUEIS SUO SNUjL o Sn|d UIYHM N300 PNom SUINjel 4} J0 gz Ajejewixoidde uay) ‘(UoRnquIsip sAing padeys [j9q & Sey “o°l) painquIsIp AjfeLLIoU 218 Sunja!

3| ™su oljopiod sy} JeyBly sy} pue ‘swinjal Jo uoleInaQ PJEpUE)S SU JoyBly ay) ‘suinjal Jo sBue [eaidA} aup Jepim 8y L st AlleaidAy swinjal Jo 9BUEJ SIU} SpIM MOY SINSESU UORBIASC PJEpUBIS “au
40 pouad uleped e Jano Uinjas oljood Uesw sy} wioy swinjel ofjojuod auj Jo uojeinap aBelone sy} S8qUISep UOeIAS( PIEPUBIS Sy} ‘9ouBuLIopad oljojpiod JO 8589 3y U “ues S|dwes Jiey) wol
SUOENISSQO 8L} 30 UofieInap abielane au) sjoajal §j “aoueLeA U JO Joo) aienbs U 0 [enbs S| UOEIASQ PIEPUEIS “YSH Ol[o0d JO 2INSeaW [BORSIE]S B S| UOKRIAS(] PIEPUE)S (UOHBIAS( PJEPUES

oljojHod 8y Jo uoReIra(] pepuelS ey} AQ PepIAR Uinjes $8a0xa ay) 0] [enbs SI opel
SUL Sk 10} JusunsNfpe JNOYIM WINJa) $S80XS (B30} U} S| UINjaL SS80X8 9Y ] “0jofH0d & Ut UoXe) ySIy [B10 JO Jiun Jad LInjel $S80Xe U} SeInsesw 2y} NSIE}s ysu & i oy adieys ay) :uoisnjpuos

"uosLiedwod e se|qeus jey) siebeuew omy ayj Jo ainsesw Jun-1ad e sspinold

opel adleys 9y} 'ase9 SIY U] iSL JO S[eAs) Jusleyip PUB SWINIa) JUSIKIP Ylog yiim sieBeusul Buedwoo uaym [ydjey 150w si onel sdieyg 8y “1eBeuell Jaylo 8y} Se YL JO [BAS] SLIES BU} UM uinjel
18ybi1y panaiyoe saBeueul vy} esneseq sjqessjed g pinom ofjes adieys Jeybiy U} Ly JaBeUBLI SU) ‘UINJSJ SS30XS 1O S|BA3| JUBIBHID NG YSL JO [9AS] SWES SU} pey siobeuew omy 3y} J| 1ebeueWw




APPENDIX 4



RAYMOND JAMES®

APPENDIX 4 | MUTUAL FUND RESEARCH PROCESS

260 BROOKSTONE CENTRE PARKWAY // COLUMBUS, GA 31904 // T 706.257.7900 // F 706.257.7950
©2019 Raymond James & Associates, Inc., iember New York Stock Exchange/SIPC

82 of 158



MUTUAL FUND RESEARCH PROCESS

ldentifying high-quality managers /] Clearly defined process

J KEY TAKEAWAYS

/ Raymond James believes that providing in-depth,
) unbiased research is an important tool for making
high-quality investment decisions.

v

In evaluating portfolio managers/fund performance,
the Mutual Fund Research team lises
a well-defined, five-step research process.

A4

Focusing on managers with clearly defined
processes that can be executed in a repeatable
fashion is key, as opposed to focusing on

) current trends or on popular funds.*

: *Past performance may not be indicative of future results.

RAYMOND JAMES
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INTRODUCTION

At Raymond James, we strive to give our clients and financial
advisors the tools and support to make high-quality invest-
ment decisions. Providing in-depth, unbiased mutual fund
research is a component of this philosophy. Raymond James
even has the distinction of being among the first, and still few,
firms to publish mutual fund research reports recommending
individual funds to clients.

The following pages provide a detailed look at how the
Raymond James Mutual Fund Research team is organized
and how the five-step research process works, including
initial screening of managers, quantitative analysis, portfolio
manager interview, recommendations and monitoring.

MISSION

The goal of the Raymond dJdames Mutual Fund Research
process is to identify managers who have exhibited consistent
results across all major asset classes that may outperform
other comparable mutual funds over a full market cycle.*

in seeking to accomplish this goal, the research team
compiles a list of recommended funds, conducts upfront
and ongoing due diligence and makes changes to individual
fund ratings as necessary. The Mutual Fund Research team
applies ratings of "Highly Recommended” or “Under Review”
to the mutual funds it covers.

*Past performance may not be indicative of future results.
There is no assurance the funds recommended will achieve this goal.
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RATINGS
v

Highly Recommended
A fund is rated "Highly Recommended”
if it passes the research process that
is detailed in this report.

Under Review
A fund that is highly recommended may
be changed to “Under Review" if concerns
arise over a variety of issues such as
underperformance, style drift
or management changes.



MUTUAL FUND RESEARCH PROCESS

RESEARCH TEAM STRUCTURE

Research analysts have specialized roles and are dedicated to the evaluation and analysis of assigned
asset classes and mutual fund categories. The group is divided into three specialized teams.

This specialized team structure allows for in-depth knowledge of asset classes and provides a
high level of flexibility and agility to address immediate fund-related issues.

DIRECTOR
/ Research
i
Domestic international .
Fixed Income

Equity ! Equity

) HIGHLY RECOMMENDED FUND SELECTION PROCESS

The Raymond James Mutual Fund Research fund selection process attempts to set forward-
J looking expectations rather than simply relying on historical performance. The process comhines
; a thorough analysis of how a fund has performed in the past with an effort to understand and
define a portfolio manager's expertise, investment process and style. Through frequent contact
with the portfolio management team, the research team seeks to gain an understanding of not just
how a fund has performed, but whether a fund may continue to deliver relative outperformance by
means of a clearly defined process that can be executed in a repeatable fashion.*

% The team monitors over 40 broadly defined asset classes and attempts to offer at least one or
) more recommendations within each asset class in order to provide a variety of attractive options
for core portfolio needs as well as sector and/or more specialized investment options. These
asset classes may not be suitable for all investors. Recommended funds are clearly defined in
) terms of their investment asset classes, as well as their stated objectives and investment styles.
) These definitions serve as a guideline for peer group comparisons and, ultimately, for future
expectations of individual fund performance. Funds are monitored for their adherence to these
definitions. Each fund is judged on its performance not only against its stated benchmark, but

/ also against its peers.

*Past performance may not be indicative of future results.
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ASSET CLASSES

EQUITY

DOMESTIC EQUITY
Large Cap Blend
Large Cap Growth
Large Cap Value

EQUITY SECTOR STRATEGIES
Technology

Utilities

Real Estate

Financials

Mid Cap Blend
Mid Cap Growth
Mid Cap Value

Healthcare
Precious Metals
Communications
Infrastructure

MUTUAL FUND RESEARCH PROCESS

Small Cap Blend
Small Cap Growth
Small Cap Value

INTERNATIONAL EQUITY

Emerging Market Equity Developed Market Equity Global Equity

FIXED INCOME

FIXED INCOME - INVESTMENT GRADE

Corporate Long Maturity Municipal Long Maturity US Gov. Long Maturity
Corporate Intermediate Maturity Municipal Intermediate Maturity US Gov. Intermediate Maturity
Corporate Short Maturity Municipal Short Maturity

Global Fixed Income Strategies Convertible Bonds

FIXED INCOME - NON-INVESTMENT GRADE

Corporate Non-Investment Grade Municipal Non-Investment Grade

ALLOCATION

Balanced Allocation Strategy Alternative Strategies World Allocation Strategies

Investment style refers to the philosophy an investor or portfolio manager employs to select
securities. There are two broad equity investment styles — growth and value. The Mutual Fund
Research team further expands these basic definitions into six distinct styles to distinguish
specific nuances that may more accurately pinpoint what types of markets might be most favorable
or detrimental to each specific style. The six styles are deep value, basic value, relative value,
growth at a reasonable price, high growth and momentum growth.

Growth or value markets may have several distinct phases in which very specific stock or company
characteristics are favored within the equity markets. Each of these six styles, by virtue of the
factors on which the managementteams place the greatest emphasis, may perform very differently
from one another, regardless of the fact that they share the similar broad style of growth or value.
Further, each style may be viewed in terms of general risk tolerance, which may assist mutual fund
investors in choosing profiles most appropriate for their needs and risk appetites. The following
graph highlights the general investment focus of each style.
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|

DEEP
VALUE

Companies helieved to
be valued
at substantial
discounts

]

Breakup andfor
bankruptcy situations

STYLE CONTINUUM

VALUE

BASIC
VALUE

Depressed companies

or industries believed

to be on the verge of
an upswing

Typically companies
within traditional
value sectors

RELATIVE
VALUE

Gompanies believed to
be experiencing short-
term setbacks

Attractive prospects
of sustained growth
in future

BLEND

MUTUAL FUND RESEARCH PROCESS

GROWTH

GROWTHAT A
REASONABLE PRIGE

Companies that
have offered stable,
sustainable earnings

growth and may be
trading at a discount

i
Similar to relative
value style

|

HIGH
GROWTH

Companies that
have experienced
increasing
earnings growth

Focused on
sustainability
of earnings

|
MOMENTUH

GROWTH

Companies that have
experienced momentum
in stock price dus to
market perceptions of
sarnings potential

Fixed-income mutual funds may also be defined by distinct investment styles, which may give
an investor some indication of how a fund may perform. Instead of growth or value, fixed income
managers may focus on macroeconomic predictions of interest rate shifts, or they may focus on
finding the most attractively valued individual debt securities. They may invest within specific
areas of the fixed income market, such as treasury, corporate or high-yield securities, each of

which may have varied risk/return profiles.

There is no assurance that recommended mutual funds will be able to achieve their

investment objectives. Investing involves risk including the possible loss of capital.
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THE PROCESS

5 MONITORING @ INITIAL SCREENS

£

MUTUAL FUND
RESEARCH
PROCESS ; QUANTITATIVE

4 RECOMMENDATION ANALYSIS

PORTFOLIO MANAGER
INTERVIEW

INITIAL SCREENS

The first step in the research process begins with an initial screen of historical performance.
The initial screen is intended to identify both outperformance and consistency of performance,
while factoring in risk characteristics. Quantitative screens are used to help narrow the universe
of funds, focusing only on those that have demonstrated the ability to outperform within their
categories over a full market cycle.

Generally, three- to five-year time horizons may be long enough for a fund to experience a variety of
different market conditions and long enough to satisfy questions regarding how consistently it has
navigated through previous cycles.

QUANTITATIVE ANALYSIS

During the second step, the specialist teams further evaluate performance using a scorecard
approach that assesses:

* The fund’s relative quartile performance compared to its benchmark and peers
+ Risk-adjusted returns to measure how much return is generated for each unit of risk
+ Upside and downside capture as it relates to index benchmark performance

The most appropriate benchmark or peer group is determined and a fund is analyzed, in isolation
and in comparison with its benchmark and peers on a variety of risk and reward metrics. The
scorecard provides a measure of consistency over time and is used as a guide for the analysts in
further refining their research. The scorecard does not encompass holdings-based and returns-
based attribution analysis, which occurs later in the process.
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While a variety of metrics are considered, the team
has found that standard deviation and Sharpe ratio are
particularly useful because they are easily comparable
across peer groups.

Standard deviation is a statistical measure of the fluctuation
(volatility), both positive and negative, around a fund's
average return. It conveys an idea of the volatility that may
he expected from a particular fund, based on historical data
like all other riskfreward metrics. Sharpe ratio measures how
much additional return a fund achieved over a risk-free rate of
return, such as a Treasury bill, given the amount of volatility
it took to achieve that return. The Sharpe ratio is useful as a
comparative tool when considering several funds within the
same asset class.

The team then uses its proprietary scorecard for each fund
peer group that includes the standard deviation and Sharpe
ratio, along with eight other metrics, for each fund being
evaluated. The scorecard seeks to identify top quartile
managers by weighting data according to relevance. The
metrics are assigned a score depending on quartile rank
within the peer group and attempt to identify those funds
that have clearly defined processes that can be executed in
a repeatable manner.

The team uses these and other standard risk measures to
determine how a fund has performed in the past and to get a
sense of how it may be expected to behave in the future. For
example, is a fund’s performance fairly evenly spread over a
particular time period, or is its outperformance based on an
unusually large gain within a short time period? The team
seeks to derive whether a fund exhibits a cyclical or more
stable return pattern or whether it achieves better returns in
bullish or bearish markets. '

The information and data collected up to this point serve as
filters to reduce the number of potential funds to what the team
helieves are the most attractive funds, generally two to five,
which are selected for further research.
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HOW THE
SCORECARD WORKS:

Identify top-performing
managers by weighting data
according to relevance

v

Metrics are assigned a score
depending upon a quartile
rank within the peer group

A

A time-period score is calculated
based on the sum of individual
data scores where a lower score
is preferred
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It is at this point that the subset undergoes attribution analysis. This aids in identifying drivers of
returns, whether they be security- or sector-hased. Additionally, the attribution analysis incorporates
individual holdings, which helps detect deviations from the manager's stated style.

PORTFOLIO MANAGER INTERVIEW

At this phase of the five-step research and selection process, the specialist teams are
responsible for interviewing the prospective funds’ portfolio management teams to gain a deeper
understanding of their team structure and investment philosophy, process and style. Clues as to
a fund's investment style may be gained from historical performance and portfolio positioning,
but it is only through a discussion with the management team that the mutual fund research team
is able to solidify its understanding of how a fund may be expected to perform going forward. In
the interview, the team seeks to determine the soundness of the management team and process

through a variety of questions such as, but not limited to:

* Does the portfolio management team adhere to a well-defined investment

philosophy and process?
* What is the team's sell discipline?

» How do the portfolio holdings reflect the team's philosophy?

* What attributes does a particular security have that makes it either attractive or unattractive,

given the team's philosophy?
* Has the philosophy changed over time, and if so, how?

Following the interview, an analyst will draft a detailed, internal overview of the portfolio manage-
ment team, philosophy and process and distribute it to the other analysts within the team.

RECOMMENDATION

At this point, the analysts within the specialist team combine the initial, secondary and manage-
; ment interview research to construct a detailed picture of the fund and its management team. All
of the available information on performance, investment style, portfolio management team depth
and consistency is considered in selecting the funds that are believed to have the highest potential
to continue to deliver above-average results. Next, a recommendation is presented to the Invest-
ment Committee, which is comprised of senior Raymond James management. No recommenda-

tion is accepted without a unanimous decision from the Investment Committee.
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MONITOR

The fifth stage of the continuous mutual fund research process is the monitoring of the manager’s
performance. The monitoring process includes:

» Speaking with portfolio management teams at least twice per year
+ Assessing relative and absolute performance using the scorecard system described above
» Conducting attribution analyses across industry sectors and at the individual security level

* Performing “style"” analyses to gauge whether a fund has moved substantially from its original

or stated investment focus

« Identifying any management changes to determine if the focus has changed significantly from
the original recommendation to the Investment Committee

PERFORMANCE MONITORING
While the research team adds funds to the list based on performance expectations over a full
market cycle, itis also important to detect potential performance problems in their early stages. On
a monthly basis, the respective teams review the performance of all of the funds under coverage.
The entire list is screened for shorter-term, 12-month average returns and longer-term, three- and
five-year average returns. The funds that fall below the 50th percentile for the three- and five-year
periods are flagged for further analysis, which encompasses the scorecard review process.

A deeper analysis is conducted to determine if the underperformance may be due to a temporary
sethack or circumstances beyond the management team's control, such as a current market that
favors investments outside of the fund's scope. For instance, in a market environment where
large-cap stocks are out of favor, is the fund being unduly punished for simply staying within its
investment parameters? If, however, the analysts determine that there are no sound explanations
for why the fund is underperforming, the process to determine if there has been a fundamental
breakdown in the investment process that earned the initial recommendation will begin. Actions
taken may include arating change to “Under Review” if the team’s confidence in a fund has eroded.

DOWNGRADE PROCESS
If a fund has been identified as a candidate for downgrade, the specialist team will meet to discuss
its findings and conclusions with the entire research team.

) If a fund is placed “Under Review," it is typically unciear how a specific concern may impact a
fund in the future; for instance, a management change, poor performance or style drift that are not
clearly tied to a breakdown in the investment process. The analysts will monitor the fund closely
for improvement in the areas of concern. The team also re-evaluates the reasoning behind the

initial recommendation to determine if it remains intact.
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CONCLUSION

Ultimately, the team strives to construct a core list of mutual funds that may he used to fill most
asset allocation needs. The team focuses on consistent performance over a full market cycle
rather than current hot funds or trends and does not attempt to predict short-term performance.
Recommended funds are chosen for the long term, with an understanding that their particular asset
classes or investment styles may not be in favor in all markets. They are expected, in the team'’s
opinion, however, to outperform similar funds over time and to adhere to their stated objectives
and investment strategy. There is no assurance that this will occur. Within the client-approved
research reports, the team clearly defines a recommended fund's strategy and risks, as well as the
team'’s expectations. The reports further serve to update clients on current fund positioning, with

commentary from the portfolio management teams.

Investors should carefully consider the investment objectives, risks, and charges and
expenses of mutual funds before investing. The prospectus contains this and other
information about mutual funds. The prospectus is available from your financial advisor
and should be read carefully before investing.
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LIFE WELL PLANNED.

RAYMOND JAMES

INTERNATIONAL HEADQUARTERS: THE RAYMOND JAMES FINANCIAL CENTER
880 CARILLON PARKWAY // ST. PETERSBURG, FL 33716 // 800.248.8863
RAYMONDJAMES.COM

© 2018 Raymond James & Associates, inc., member New York Stock Exchange/SIPC ® 2018 Raymond James Financial Services, Inc., member
FINRA/SIPC Investment products are: not deposits, not FDIC/NCUA insured, not insured by any government agency, not bank guaranteed, subject
to risk and may lose value. Raymond James® is a registered trademark of Raymond James Financial, Inc. MFRM-00560718 HN/JPR 7/18
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EXHIBIT D

Public Employee Retirement Systems Pension
and Benefit Trust Fund Investment Consultant Services (Annual Contract)

Raymond James & Associates, Inc.
Clarification Documents




Sandra Chandler

From: Richard Swift <Richard.B.Swift@RaymondJames.com>

Sent: Wednesday, December 11, 2019 2:03 PM

To: Sandra Chandler

Cc: Annemarie Burgess

Subject: [EXTERNAL] RE: RFP No. 20-0007 Public Employee Retirement Systems Pension and
Benefit Trust Fund Investment Consultant Services (Annual Contract) - letter attached

Attachments: RFP Southern Weath Management explaination.docx

Sandra:

Please find out response attached.

Thank you!
Rickord

Richard B. Swift, ATF®

Senior Vice-President - Investments
Raymond James and Associates

260 Brookstone Centre Parkway
Columbus, GA 31904
richard.b.swift@raymondjames.com
706.257.7903

706.257.7950 (fax)

" Southern

WEALTH MANAGEMENT




Southetn Wealth Management is the name of Richard Swift’s local team here in Columbus, GA and is simply a team name
primatily used for marketing and branding. Southern Wealth Management is not a separate company rather a team within
Raymond James and Associates, Inc. led by Richard B. Swift. His local team at Raymond James consists of:

1 Lead Financial Advisor — Seniot Vice President-Investments, Richard B. Swift, AIF
1 Financial Advisot, Jeff A. Dakin

1 Practice Business Managet, Brenda Meadows

1 Sales Associate, Jennifer Shoemaker

John Martin is not an employee not a principal of Sothern Wealth Management. John is the Branch Manager at the
Columbus, GA Branch is available to assist Richard’s team as needed.

In addition to the local team members listed above, Richard is also assisted by the Raymond James’ Consulting Resources and

Analysts shown below.

Raymond James | Consulting Resources, and Analysts

INSTITUTIONAL FIDUCIARY SOLUTIONS {IFS} {FS Product & Strategy ASSET MANAGEMENT SERVICES {AMS])
Marc Cahn My Edmonds Josh Anderson Nicholas Lacy*
Senior Vice President Vice President CIMA®, CRPS® Chief Portfolio Strategist
CFP®, CIMA®, AlF® Jake Hertzfeld CFA®
IFS Consulting Mary Ann Goltl CFA®, CIPM® Thomas Thornton*
. CIMA®, AIF® Martin Mitela Senior Vice President
Ds;::x?arzzg::;e BOD?;Z'Z:::" Kevin B. Mahoney AlF® Research Director
ceBs® AIF®, PPC® AIF® CFA®, CIPM®, CAIA®
Bob Burns David Drakulich chi fgk F":P"‘gﬁ
ief Operating Officer
Sus(;?::: :r:]: der CRPS%,;APIE:' CPFA MUTUAL FUND RESEARCH RIA Priv’;te Clie?)t Group
CIMAS, CIMC®, David Marsh Erina Ford Peter Greenberger Due Diligence
CRPS®, AIF® CRPS®, AlF® Director Director .
Dickson Logan Kevin Kuzianik CFAS, CAIA CFA®, CFP® Andrew Read Carlos Pa:atex
AIF®, CPFA CRPS®, CPFA, AIF® Jon Wallace Travis Brickfield Vice Zf;dent CFA
&
Todd Fullam Matt Szabad CFAS, CAIA Evan Cain ) Glenn Hudson
CPFA, AIF® CFP®, CRPS® Daniel Pitcher Lawrence Gillum Johnny Suarez
. . CEP® James Crowther CFA®, CAIA®
Shelly Hardison Annemarie Burgess X i Logan
CRPS®, CPFA, AIF® AIF® Caroline Petty D'Z:*’:;“'S Grosenbacher
Kevin Kozak Chrls Spurgeon Jeffrey Gardner Andrew Flinner
CRPS®, AIF® CRPS®, AIF®
An dre"N Keil ALTERNATIVE INVESTMENT GROUP CFA® AlexBolton
Patrick Rassi James Dowdle
CRPS®, AIF® Christopher Butler Brad Sussman CAIA® L E
Senior Vice Vice President eon Faust
President CFAS, CAIA® John Cheng Truc Bui
IFS Supervision CFA® CAIA® Maria Garcia CFA®, CA.UA Lisa Marshall
John Carelli Sherri Ferguson Matt Poland CFA® Tyler Martinasek Laura Tsiguloff
s i cra® £
Director CFP®, CEBS®, Director Charlie Kusche
@ ® @
AIF AWMA®, CRPC Jackson Long CAIA® Asset Allocation
Brett Sapp Brendan Dallor CFA Felipe Manzo
CRPS®, AIF® CRPS®, AIF® " ’ Kevin Pate* Eric McNew
Nicholas Slater Craig Hochman Vice President CrA®
AlF® CRPS®, AIF® Total Designations CAIA® Ricky Gallo
Kacy sttari Josh Scls;fani 19 CEA® 2 ppCe 1 CRPC® 19?328;;;2:(5 Daniel Schutz
AlF PMP 4 CIMA® 12 CRPS® 2 CIPMe ’ Dusica Tomasevic
Dwayne Williams Jennifer Pelon 2 CEBS® 1 AWMA® 10 CAIA® Sandrina Riddell Michael Meleen
AlF® 22 AIF® 2 CPFA 1FRM® CrA®
3CFP® Mark Arkelian
CFA®
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COLUMBUS CONSOLIDATED GOVERNMENT

Georgia’s First Consolidated Government

RICUCRR S g

FINANCE DEPARTMENT

PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340
CoLumBus, GEORGIA 31902-1340

706-225-4087, Fax 706-225-3033
BidLine 706-225-4536

December 11, 2019

Mr. Richard B. Swift

Raymond James and Associates, Inc.
260 Brookstone Centre Parkway
Columbus, GA 31904

Reference:  RFP No. 20-0007 Public Employee Retirement Systems Pension and Benefit Trust Fund
Investment Consultant Services (Annual Contract) — Term of Contract

Dear Mr. Swift:

Thank you for your patience during the evaluation phase of the proposal process. The Evaluation
Committee has requested clarification of the following items:

o Who owns Southern Wealth Management?
o Is John Martin an employee or principal of Southern Wealth Management?

e Provide an Organization Chart.

Page 19 of 42 of the RFP, Section E Proposal Evaluation Process, Criteria for Evaluation Weight,
letter B. Depth and Experience of Personnel, is hereby changed to read, Depth and Experience of
Personnel/Scope of Services:

Criteria for Evaluation Weight

A. Stability and General Experience of the Firm 20%
B. Depth and Experience of Personnel/Scope of Services 30%
C. Performance Reporting 5%
D. Investment Manager Recommendation and Management 15%
E. Research and Analytics 15%
F. Fees 15%
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Send your written response to the attention of Sandra Chandler at email schandler@columbusga.org
or fax number (706) 225-3033. Your response is requested no later than 12:00 noon on Friday,

December 13, 2019,

Respectfully,

Andred J. McCorvey ¢
PurcHasing Division Manager
Y

We do amazing.
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FINANCE DEPARTMENT

PURCHASING DIVISION 100 TENTH STREET, P. O. Box 1340
CorLumBuUs, GEORGIA 31802-1340

706-225-4087, Fax 706-225-3033

BidLine 706-225-4536

December 6, 2019

Mr. Richard B. Swift
Raymond James and Associates, Inc.

260 Brookstone Centre Parkway
Columbus, GA 31904 '

Reference:  RFP No. 20-0007 Public Employee Retirement Systems Pension and Benefit Trust Fund
Investment Consultant Services (Annual Contract) — Term of Contract

Dear Mr. Swift:

Thank you for submitting a proposal for the subject project. On page 14 of 42 of the RFP, Item C
Term of Contract, the contract term is incorrectly stated as March 1, 2020 through February 28,
2025. The correct contract term is April 1, 2020 through March 31, 2025.

Please make note of this correction.

Respectfully, N
/

| ; %"’LW

Andrféa\] McCorvey (.
Purchasmg Division Manager
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