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August 11, 2026

Greg Williams

Texas Southern University
Purchasing Department

3100 Cleburne Street

Mack O. Hannah Hall, Suite 333
Houston, Texas 77004 - 4598

Dear Mr. Williams,

On behalf of our dedicated national nonprofit practice group at Bank of New York (BNY), |
would like to thank you for the opportunity to respond to the Texas Southern University's
request for proposal for Investment Management Services.

We are grateful to be included in your search for a new investment partner. BNY’s
commitment to the nonprofit sector is significant and deep, spanning multiple decades — and
we are fortunate to serve hundreds of unique clients from across the country.

BNY delivers tailored OCIO (Outsourced Chief Investment Officer) services to noriprofits,
blending the scale of a global institution with boutique-level attention. Below we underscore a
few key attributes that make us an ideal partner and investment manager for the Institute:

¢ Dedicated Local Nonprofit Teams Our specialized Dallas and Houston, Texas based
team understands nonprofit investment needs, investment policy statements,
governance structures, and mission-focused return objectives.

« Personalized Solutions Investment portfolios are fully customized according to each
client’s risk profile, liquidity requirements, and ong-term plans, with direct board
involvement. We use a suite of leading third-party managers to achieve resuits.

« Boutique Service Approach Clients benefit from regular access to senior investors,
portfolio reviews, and proactive communication, supported by institutional research.

e Transparent Reporting & Governance BNY offers clear reporting and world class
custody, supports fiduciary oversight, and assists with investment policy development
and ongoing education and events for boards.

o Mission Alignment Nonprofits can choose to align investments with their values
through ESG and impact strategies, including access to specialized vehicles.

o Value Through Scale & Flexibility BNY leverages its size and scale to secure top-tier
managers and cost efficiencies, while remaining nimble to adapt to changing needs.

It would be our distinct privilege to serve the historic Texas Southern University if awarded
this contract. If you have any questions about any portion of this RFP submission, please let
us know.

We greatly appreciate your time and consideration!
Sincerely,

Holland

Lesley Holland
Managing Director, Regional Director of Portfolio Management, BNY Texas
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This response to the original Request for Proposal (RFP) contains confidential and proprietary information. Its
reproduction by photographic, xerographic, electronic or other means is authorized only for the purpose of
preparing additional copies for the intended Recipient. The Recipient shall not disclose to anyone other than the
Recipient’'s employees, officers and other authorized parties directly connected to reviewing this response to the
original RFP, any information concerning or found within this response.

BNY Wealth is pleased to submit a response for providing investment management services for the Texas
Southern University (“TSU"). This response is not intended to be and is not a legally binding response and instead
reflects the points from which additional negotiations between BNY and TSU might start regarding the funds
described in the RFP. As part of our response, we are attaching the BNY Wealth Agreement in Appendix 9 that we
would expect to sign with TSU, which will govern the relationship between BNY and TSU. Further, BNY reserves
the right to withdraw from any such subsequent negotiations and to decline to serve as investment manager,
custodian or in any other capacity in connection with the funds described in the RFP.
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Texas Southern University

BNY is the corporate brand of The Bank of New York Mellon Corporation. Our responses to the Texas
Southern University request for proposal primarily reference the brand name of our wealth management
business, “BNY Wealth.” In actuality, BNY Mellon, National Association would be the proposed
contracting entity for this relationship (and is hereafter referred to as “BNY Wealth”).

Criterion 1: Qualifications And Experience Of The Respondent

1. Provide a brief history of your firm including when your firm was established, type of
ownership and office locations. If more than one office is listed indicate the office that
will manage the project. If your firm has changed name or ownership within the last five
(5) years indicate the former name.

Brief Overview of BNY Wealth

BNY proudly offers nearly two and a half centuries of financial expertise—2024 marks our 240th year
in business. BNY Wealth has a rich history dating back to its founding in 1784. Our organization was
formed through the 2007 merger of The Bank of New York Company, Inc., established by Alexander
Hamilton, and Mellon Financial Corporation, founded in 1869 by Thomas Mellon and his sons. BNY
Wealth has been providing investment advisory services for over two centuries, delivering bespoke
investment strategies and exceptional client service grounded in a fegacy of financial stewardship and
innovation.

BNY Wealth has consistently provided exemplary services to a diverse clientele, including
endowment, planned giving programs, foundations, individuals, families, family offices and business
enterprises. We emphasize the importance of innovation to meet our clients' evolving needs. This
shared commitment drives us to achieve remarkable advancements.

Ownership Structure: BNY Wealth is a subsidiary of The Bank of New York Mellon Corporation, a
global financial services company which is publicly owned and listed on the New York Stock
Exchange (ticker: BK).

Location of Local Office: Our Texas office, which would service the Texas Southern University
("TSU") relationship, is located at 4020 Maple Avenue. Suite 650. Dallas, TX 75219.BNY operates in
36 countries and teriitories, with Wealth maintaining 33 offices across 18 states and three
international locations (London, Dubai, and the Cayman Islands). Our corporate headquarters is at
240 Greenwich Street, New York, NY 10286.

2. Is your company currently for sale or involved in any transaction to expand or to hecome
acquired by another business entity? If yes, please explain the impact both in
organizational and directional terms.

BNY is currently not for sale, nor are we in the process of expanding or being acquired by another
business entity.

3. Provide any details of all past or pending or claims filed against your company that
woiild affect your company’s performance under a Contract with the Owner.

There has been no litigation, proceedings or investigations that have materially impaired the ability of
the team providing the proposed services,

Qur parent company, the Bank of New York Meflon Corporation (“Company”} is a publicly held
financial holding company organized under the laws of the State of Delaware and supervised by the
Board of Governors of the Federal Reserve System (“Federal Reserve”). Like all major institutions,
the Company and its subsidiaries, including BNY Mellon, N.A,, are subject to various litigation,
proceedings and investigations. As a public company, the Company files certain publicly available
reports with the United States Securities and Exchange Commission pursuant to the Securities and
Exchange Act of 1934. These reports describe, in general, any material pending legal or regulatory
proceedings to which any of the Company or its subsidiaries, including BNY Mellon, N.A., is a party.

The Company's filings are available on its website at www.bny.com or are available from us upon
request. There have been no litigations, proceedings or investigations during the last ten years that
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have materially impaired the ability of BNY to perform services of the type being requested by this
RFP.

4. 1s your company currently in default on any loan agreement or financing agreement with
any bank, financial institution, or other entity? If yes, specify date(s), detalils,
circumstances, and prospects for resolution.

BNY is not in default for any loans or financing arrangements.

5. Provide a description of your firm’s percentage of revenues derived from investment
consulting and/or asset management to non-profit organizations.

BNY's core businesses are Asset Servicing and investment Management. The revenue split between
our two core businesses is 75% Asset Servicing and 25% Investment Management. BNY Wealth,
which provides discretionary investment management {OCIO) services to high-net-worth individuals
and institutions, represents nearly 30% of Investment Management’s revenues.

6. Please provide your firm’'s {i.e., your clients’) record of asset performance. Please indicate
whether results are net or gross of investment management fees.

Please see Appendix 1 for sample performance. Performance is provided gross of fees.
7. What are your firm’s key strengths, competitive advantages, and weaknesses?

Our dedicated focus on nonprofit organizations similar to TSU allows us to bring the “best practices”
we have learned from decades of experience serving the sector to each individual organization we
partner with. We provide insight and guidance on the latest developments in critical areas of focus
such as strategic asset allocation, portfolio design and implementation, mission-alignment and
legal/regulatary changes impacting the sector.

We have helped numerous organizations put necessary policies and procedures into place to assist
in helping to operate a sustainable organization. This work includes development of governance
policies and procedures, as well as creating, developing and monitoring investment and spending
policy statements, guidelines and procedures.

There are several key attributes that, approached as a whole, make BNY an ideal partner for our
clients:

Key Differentiator: Comprehensive Services

BNY Wealth has been serving organizations like TSU for over 50 years. To do this, we provide
comprehensive solutions including:
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* Investment policy statement * Discovery & insights
+ Spending policy + Portfolio & policy
+ Assel-liability allocation analysls

« Scenario & cash flow + |PS Mission Alignment

analysis ivestmert Investment * Implementation
* Best practices & Management Design

insights
* Responsible investing

E&F ,
Solutions f\
* Fiduciary services » ; * Global custody
« Tax reporting (990PF) * Web-based reporting
+ Banking services Specialty & analytics
i Services * Performance
* Planned giving measurement
* Philanthropic trends & & analysis

best practices ‘

Our services are delivered with insights into trends and best practices around governance, policy
development and regulations.

Key Differentiator: Asset Safety

At BNY, we prioritize the safety and security of your assets by maintaining strict segregation
protocols. Your securities are always kept separate from those of our other clients, ensuring that
creditors of The Bank of New York Mellon Corporation and its subsidiaries have no claim to these
assets. This safeguard applies universally across trust accounts, investment management accounts,
custody accounts, and even money market mutual funds held as investment securities.

With over two centuries of experience in investment services, BNY stands as a global leader in
security services. As of June 30, 2026, we oversee a substantial $$62.6 trillion in assets under
custody and/or administration. Our robust financial position is underscored by some of the highest
credit ratings in the global banking industry, as affirmed by Moody's and other major credit rating
agencies. BNY maintains a strong Tier 1 ratio, backed by a significant portion of common equity and
a substantial base of highly liquid assets, reflecting our steadfast commitment to financial stability and
security.

Key Differentiator: World Class Capabilities

BNY serves as a comprehensive platform for all financial markets, touching approximately 20% of the
world's investable assets. BNY delivers a breadth and depth of resources, recognized industry
leadership, and financial strength to our clients. BNY is the oldest trust company in the country with a
fiduciary commitment to operate in the best interests of clients. We have broad experience working
with all types of organizations and we adhere to the highest industry standards in all our client
relationships.

Key Differentiator: A Consistent, Disciplined Investment Process

As one of the foremost global investment firms, BNY leverages its broad investment resources to
construct robust, diversified portfolios that are dynamic and designed to preserve and enhance our
clients' assets. These portfolios span multiple asset classes and can align investment values with
financial objectives through responsible investing and values-based screens. Our approach
incorporates a blend of active and passive investment strategies, supported by innovative practices
and rigorous discipline honed over years of experience. This ensures the deep value of a consistent
and repeatable investment process that delivers long-term results.

Key Differentiator: BNY’s Focused Delivery
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BNY's service model combines the personalized approach of a boutique firm with the extensive
resources of a global leader, fostering an environment of personal accountability and client-centric
service. With a proven track record of serving diverse organizations, we uphold the highest industry
standards in all our client relationships. Our success as a service provider is evidenced by the trust
and confidence our clients place in us, underscored by consistently high customer satisfaction
ratings.

Indicate whether your firm is registered with the SEC or state agency and if so, provide a copy of
form ADV part Il

BNY Wealth's services are provided by bank subsidiaries of The Bank of New York Mellon
Corporation (“BNY"), primarily BNY Mellon, National Association (N.A.). Banks generally are exempt
from registration as investment advisers under the Investment Advisers Act of 1940. BNY's banks
qualify for the bank exemption and therefore are not registered as investment advisers.

In the United States, BNY Mellon, N.A.’s primary regulator is the Office of the Comptroller of the
Currency (OCC) but certain activities are also regulated by The Consumer Financial Protection
Bureau (CFPB) and The Federal Deposit Insurance Corporation (FDIC). International wealth
management clients are served primarily through our offices in New York and London, each of which
operates under the appropriate local regulatory framework and requirements.

8. Has your firm, its principals or affiliates ever (a) been the focus of a non-routine SEC
inquiry or investigation or a similar inquiry or investigation by a federal, state or self-
regulatory organization, or (b) been a party to any litigation concerning fiduciary
responsibility or other investment-related matters? If yes to any of the above, please
provide details.

There has been no litigation, proceedings or investigations that have materially impaired the ability of
the team providing the proposed services.

Our parent company, the Bank of New York Melion Corporation (“Company”) is a publicly held
financial holding company organized under the laws of the State of Delaware and supervised by the
Board of Governors of the Federal Reserve System (“Federal Reserve"). Like all major institutions,
the Company and its subsidiaries, including BNY Mellon, N.A., are subject fo various litigation,
proceedings and investigations. As a public company, the Company files certain publicly available
reports with the United States Securities and Exchange Commission pursuant to the Securities and
Exchange Act of 1934. These reports describe, in general, any material pending legal or regulatory
proceedings to which any of the Company or its subsidiaries, including BNY Mellon, N.A., is a party.

The Company’s filings are available on its website at www.bny.com or are available from us upon
request. There have been no litigations, proceedings or investigations during the last ten years that
have materially impaired the ability of BNY to perform services of the type being requested by this
RFP.

8. What is the client turnover (gains and losses) of your firm in the past three years, with
reasons for termination of relationships?

Throughout the past 50+ years, we consistently have added new nonprofit clients while losing very
fow.

Our national nonprofit group does not track information in terms of clients added or lost on an annual
basis. Our tracking is a year-to-year analysis of the total dollar amount of institutional client assets
under management. Over the past two years our institutional client assets under management have
increased by 69%. We believe our client retention rate also presents an appropriate representation of
our strong client relationships. Each year BNY Wealth achieves an outstanding annual cient retention
rate of 93% or better. Due to the confidential nature of our business relationships, our internal policy
prevents us from sharing the names of terminated clients.
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10. Provide a list and limits of the various insurance coverages not listed in Section 1.6.
Coverages may include but are not limited to Professional & Management Liability,
Cyber/Privacy/Security insurance. Respondent must present evidence of coverage upon
request.

The following insurance coverage is maintained. All coverage is continually renewed prior to
expiration dates. Please note that our policies are stand-alone policies and loss limits are not
combined.

Bankers Professional Directors and Officers [Excess/ Umbrella

Liability/ Professional Liability Liability
Indemnity (E&O) -

Per Loss [$100 million $75 million (corporate) $25 million
Limit $75 million (individual)

Carrier  |JAXA XL, CNA, Axis, CV AXA-XL, AlG, Markel, AWAC, AIG
Starr, Nationwide, BNY Nationwide
Trade Insurance Ltd.

Coverage [Losses due to errors or Coverage for wrongful acts in Liability coverage in

Type omissions respective capacities of Directors |excess of primary
or Officers of the Company coverage

Expiration [12/01/2027 12/01/2027 04/01/2027

The insurance coverage listed provides protection for The Bank of New York Mellon Corporation and
all other corporations, companies, firms, enterprises, or entities which are subsidiaries of, or affiliated
with it, and in which the named insured has more than 50% ownership. All carriers are rated A- or
better by A.M. Best.

Please refer to Appendix 2 for our insurance coverage.

11. Provide a detailed list of clients (beginning with Texas public colleges and universities) for
which your firm has provided investment advisory or investment management services similar
in scope, size, and complexity during the past five (5) years. Identify those clients governed by
the Texas Public Funds Investment Act (PFIA), the Texas Education Code, or other public-
sector investment requirements. For each client, provide the organization name, contact
person, title, email address, telephone number, years of service, approximate assets under
advisement, and a brief description of the services performed.

Respecting the confidential nature of our business relationships, our internal policy requires us to
obtain written approval from clients before sharing their names, including in client lists.
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Criterion 2: Experience of Key Personnel

1.

Provide the names, biographies and qualifications of the team members who will provide
the services to TSU. Identify the team leader accordingly.

Each client is supported by a team of individuals who will work with you to understand your specific
circumstances and how we can best meet your needs.

Texas Southern University

‘Michae Daley, CFA | | Carmen Boscla
: emorPortlol!o a1 enior Portfollo

4 Manager: ~“Manager
BNY Wealith Team
Robert Zaccardi Manisha All
Enlang Bassey Lasiey Holland Christophar Gold Shasrell Seffarson
Seator 13?2::;2510“&“ Senk Portioke Analyst || Regionat Director, Texas || Market Presidant, Texas Clienit Executive mw«:gm;‘::;;eam&
Strengths of a Global Leader

¥ A 2 A ntommation || Family Office. |1 Fiduclafyand. iy | Accuning
sk Ay .andinfonnatmn ;

Expel Brien B o :Management .-

AssslSpauﬁc - Performance

ol Crednandtendm;;. . S Agmative
Ana sisand y “F B
Plgnnmg “$ervices: invas!manls :
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Lestey Holland and Christopher Gold, based in our Texas office, will serve as your dedicated local
resources for TSU. They will provide on-the-ground support, collaborating closely with you with all
aspects of your account. Lesley and Christopher will ensure that the management of the TSU's
investment pools remains consistent with your Investment Policy and will be available to address any
immediate needs that arise locally.

In addition, as part of our broader organization, Michael Daley and Carmen Boscia will serve as your
Senior Portfolio Managers while Robert Zaccardi and Eniang Bassey will serve as your Client
Strategy team. Michael and Carmen will oversee the design, impiementation, and ongoing
management of the University's portfolio. They will be assisted by Eniang Bassey, a Senior Analyst
who will help address your investment and wealth management needs. Robert will be your primary
contact for non-investment capabilities and broad community resources, maintaining regular
communication to ensure our service meets your

By including both local BNY experts and the support of the greater arganization, your relationship with
BNY is backed by both hands-on expertise and national resources. This includes Sherrell Jefferson,
Client Executive, and Manisha Ali, Director of Manager Research & Product Strategy, both of whom
work closely with your dedicated team to help provide additional investment and client service
support,

Provide years of experience, years with your firm, position titles, and any other pertinent
information such as awards, achievements, certlflcatlons naticnal memberships,
publications, etc.

Please see Appendix 3 for your team’s biographies.

Respondent must have individuals assigned to TSU with a minimum of five (5) years
professional experience in the investment consulting field, without exception.

Confirmed. All team members have a minimum of five years of professional experience in the
investment management field.
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Criterion 3: Methodology

This section should describe and discuss your proposed approach and methodology in
providing the services of the type and kind required in this RFP. By reading the proposed
approach and methodology overview, Texas Southern University must be able to gain a
comfortable grasp and clear understanding of the level of services to be provided, and the
methods proposed by your firm to provide them.

1. Respondent shall respond to all requirements and statements noted in Section 2. List any
exceptions or substitutions to the requirements and statements.

SCOPE OF SERVICES AND DELIVERABLES

Investment Policy and Procedures — Review investment-related policies and
procedures and make appropriate recommendations for changes.

We recommend reviewing a client’s investment policy and guidelines annually. Investment guidelines
and policies must combine innovation and discipline in new ways in order to quickly anticipate and
leverage the opportunities of the coming decade. They also must consider all aspects of an
organization's assets and spending {e.g., operating and capital expenses, building funds, liability
pfanning) while remaining dynamic, constantly readjusting as the facts change. We will seek to help
TSU update its investment policy on a consistent basis so that it continues to do both.

Meeting your Investment Committee will help us understand your needs and partner with your
organization to develop a well-defined, consistent investment policy. Your portiolio managers will
seek to have an active role in investment policy development with your Investment Committee to work
toward meeting your organization's objectives. The wealth manager’s active role can also contribute
to the consistency and continuity of your Investment Committee, as these groups often have rotating
memberships.

We understand that each organization's investment objectives are different, individualized by
spending policy, liquidity needs, risk tolerance and other factors. Rather than use a standard policy
statement for all clients, we develop client-specific Investment Policy Statements tailored by each
organization's investment objectives and guidelines.

Portfolio Analysis — Review asset allocations and structures and make
recommendations for appropriate changes.

BNY Wealth seeks to enhance returns and control risk in client portfolios across all market cycles. To
achieve this objective, we follow a multi-dimensional approach that offers the combined benefits of
four key points:

¢ Asset Allocation: Identification of the ideal mix of asset classes, considering both long and
short-term views and the role investments play in achieving investment success

* Investment Piatform: Provides the optimal strategies and vehicles to fulfill our asset allocation
and investment recommendations to meet each client's objectives

» Asset Management: Investment opportunities across asset classes and styles

¢ Objective-Driven Investing: Investment thinking and resources tailored to our clients’ specific
objectives

Our process for asset allocation begins with understanding the objectives for which capital is being
deployed as well as the time horizon of deployment. Understanding these principles first helps align
an asset allocation and risk budget with the client's needs.

Once an objective or combination of objectives is defined, asset classes that align with the objective
are selected for inclusion in the asset allocation. The selection of asset classes is largely based on
BNY's Capital Market Assumptions (CMA's) established with a 10-year time horizon and updated
annually. Our CMA’s reflect return expectations, risk profiles, and correlations for a large universe of
assets.
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We continue to enhance our process of setting asset allocation and creating a policy portfolio that
aligns with an investor’s objectives, incorporating analysis to ensure that the portfolio is “robust,” and
considers the distribution of possible outcomes that can be realized in relation to an assumption of
asset class returns. To achieve robustness in the asset allocation, our portfolio construction process
utilizes Monte Carlo simulation with non-normal distributions to stress test key variables/inputs into
the portfolio construction process to overcome forecast error in asset class return assumptions.

Reducing the sensitivity to forecast error in assumptions provides a more stable policy portfolio that
aligns with desired outcomes and increases the probability of achieving the stated aim.

s b ROBUST DESIGN Xl conis-BASED ALLOCATIONS

Formulate 10-Year CMAs (return, Analyze portfolio performance Allocations built to address
volatility, yield, correlations) under a range of market goals of:

based on economic forecasts, scenarios

market behavior and expert

: Identify portfolios exhibiting
Judgment resiliency under uncertainty
For each goal, determine

appropriate asset classes, targets

and ranges

|

Goals-Based
Portfolios

Reporting — Provide monthly flash reports and quarterly performance reports,
including but not limited to, performance data and analysis for the total fund,
individual asset classes; detailed analysis, including return attribution analysis,
portfolio characteristics, style and risk analysis, peer universe comparisons;
and holdings analysis relative to benchmarks.

BNY Wealth has a wide range of reporting capabilities. Customization is available and is discussed
depending on client preference. Our standard reporting methods are outlined below. We will work
with you to develop a reporting schedule that best meets your requirements.

Reporting Method Timing Frequency

Typically mailed by 10th business day

Statements (Hard Copy, after period-end

Summary and Paperless) Available on-demand through Wealth
Online

Monthly, quarterly and annually

Upon request to your Portfolio

Performance Reports Manager for availability through Monthly, quarterly and annually
\Wealth Online
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Ability to customize off-cycle

Available dail

Feflect

*Timing may be affected by several factors, including account consolidations and the assets held in
each account (i.e., pricing for some asset classes and investment vehicles can be delayed).

Market updates, manager commentary, nonprofit research commentary, and other advisary based
commentary are all delivered on an ad-hoc basis. Wealth Managers have many resources available
regarding commentary. Sharing these resources is passed on client preference and is established in
introductory meetings. All special market updates (including conference calls and video conferences)
are sent to clients based on current market conditions.

Please refer to Appendix 4 for a sample report.

Manager Research and Analysis —~ Manage the selection, retention, and dismissal of
investment managers, performing the necessary due diligence and providing summary
reporting.

BNY Wealth has a dedicated Manager Research team comprised of 12 investment professionals and
four employees dedicated to operational due diligence. Professionals are focused on specific asset
classes - equities, fixed income, liquid and illiquid alternatives, There is a separate Operational Due
Diligence team whose activities are conducted in parallef across all asset classes. The combined
group collectively covers investment strategies in every major subsector of those asset classes,

The rigorous investment due diligence process employed by our manager research professionais
relies on original and fundamental research based on meetings with key investment decision makers
and organizational leaders. Our team evaluates investment managers on approximately 60 different
factors that are indicative of a manager’s capabilities. These factors are the foundation for
establishing a view on the following categories: organization, investment philosophy, investment
personnel, investment process, implementation, performance and responsible investment (if
applicable).

We go beyond the typical people, philosophy, process and performance components by evaluating
the manager's competitive advantages, whether the firm continually validates their philosophy and
process, the incentive structure in place for the key investment decision makers, and the guality of the
investment insights coming from the team. Examples of factors that we evaluate that are specific to
alternative investments include the transparency of the fund and its investments, liquidity
management and the specific terms of the investment as outlined in the fund-offering documents.

An important part of the due diligence process is on-site meetings. We believe on-site visits with
managers increase the quality of the due diligence process by helping us to understand the cuiture of
the manager’s organization, detect instances where dominant individuals and inadequate control
environments may exist and provide increased access to the manager's personnel. The on-site visits
include meetings with members of senior management, the investment team, compliance, risk
management, cybersecurity and trading/operations areas, as necessary. When it is unsafe fo conduct
on-site meetings due to circumstances outside of our control, such as a pandemic, we utilize video
conferencing.

Operational due diligence is a separate and distinct form of due difigence, and we have professionals
who focus their manager research efforts solely on this aspect of the due diligence process. This
team of professionals examines approximately 20 different areas in the areas of management
company risks, compliance risks, operational risks and fund risks. A failure to pass our operational
due diligence review will make a manager ineligible for use in client portfolios.

Once the analysis has been completed, the manager will be discussed by the appropriate
committees. These committees must approve all managers before they can be used in any client
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portfolios. The committees are also responsible for assigning a product rating to each investment
strategy and for maintaining those ratings on an ongoing basis.

Research — Shall perform the necessary due diligence on investment markets to
ensure optimal performance, including monitoring, rebalancing and reporting.
We reguiarly monitor all investment strategies in which we have invested client assets. We can
review and analyze performance against benchmarks or peers and analyze styie, risk and attribution
via our proprietary system or third-party systems such as eVestment Alliance or Morningstar Direct at
any time. However, we alsc have regular monitoring procedures that occur at varying time intervals.

« On a monthly basis, we review returns vs. benchmarks for ali strategies we have implemented
in our client portfolios are reviewed monthly. For most funds, this information becomes
available to us 1 or 2 business days after month-end.

¢ On a quarterly basis, we perform in-depth monitoring and analysis, which includes analyzing
performance that is outside of our expectations based on certain quantitative metrics. This
analysis may result in direct meetings with investment managers. As part of these meetings, we
will receive a report summarizing investment information such as performance, attribution and
portfolio characteristics. During the meetings we discuss the details around recent performance
and portfolio positioning, as well as the firm’s market outlook and any material updates to the
investment philosophy and process, the organization or the investment team. These meetings
provide the opportunity to ask questions and speak directly with the investment professionals
managing the funds. They are most often conducted via conference call, although they may
periodically be in person at our offices.

o All strategies formally under coverage will undergo a full due diligence review at least annually.
This will include formal meetings with the manager, a review of the approximately 60 factors in
our investment due diligence process and the completion of a full research report. These
reports will undergo a peer review process and changes to our view must be approved at our
Manager Research Advisory Group.

¢ We also periodically conduct on-site visits with the investment managers on our research
platform. We consider on-site visits to be an important part of enhancing the quality of our due
diligence process, as they help us to understand the culture of the manager's organization,
detect instances where dominant individuals and inadequate control environments may exist
and provide increased access to the manager’s personnel.

Our performance monitoring goes beyond simple performance comparisons against standard
benchmarks and peer groups. It includes understanding an investment manager's style and a view of
the performance in the context of the style within the recent market environment. It will often include
analyzing performance against style-specific benchmarks or peer groups that we have identified as
being the most relevant for gauging performance. We also analyze performance after stripping out
style factors to defermine what we refer to as “residual alpha.” It is this more in-depth view of
performance that allows us to assess the significance of any value added from actively-managed
strategies.

Training, Development, and Reporting — Provide annual introduction to Asset
Management for new Board and/or Committee members as well as quarterly
reporting to Finance Committee and Board of Regents in person, if requested.
Our strategy and service approach is grounded in each client's unique situation and delivered by
dedicated portfolio managers who is fully accountable for client satisfaction. Charged with proactively
managing your relationship, this highly skifled professional leads a service team that is designed to
ensure consistent, informed attention to your needs. Your team will meet with you as often as you
need. Typically, this involves quarterly or semi-annual investment reviews as well as an annual
planning session.

We will schedule regular investment reviews either in-person or via teleconference. For these
meetings, we will review the portfolio’s performance, structure and asset allocation, and the basic
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administrative information for the account, current market conditions and any other discussion points
requested. We also will review your goals and objectives for any changes that might impact the
portfolio.

Additional Education

We have a number of educational opportunities that we make available to nonprofit staff, investment
committee, and board leaders and we are happy to customize our training to the unique
characteristics of your organization. We often introduce educational topics as part of investment
committee andfor board meetings, and will schedule special meetings to present educational
materials, as desired. Recent educational topics include:

* Pros and cons of an OCIO model

¢ Governance best practices for fiduciaries

¢ Benefits of utilizing donor advised funds

¢ Fund raising trends and strategies

o Multi-horizon liguidity management

+ Spending rates in a lower-return environment

s Allocation to iliquid investments

¢ Fee productivity by asset class (where to implement index funds)
» Diversifier options to manage volatility

¢ Environmental and values-based investing

Market Summary ~ Provide a monthly summary and commentary of current
developments in the domestic and giobal equity and debt markets.

Market updates, manager commentary, nonprofit research commentary, and other advisory based
commentary are all delivered on an ad-hoc basis. Wealth Managers have many resources available
regarding commentary. Sharing these resources is passed on client preference and is established in
introductory meetings. All special market updates (including conference calls and video conferences)
are sent to clients based on current market conditions. Please see Appendix 5 for an example of our
market insights.

Transition and Continuity of Services - Respondent shall provide a detailed transition
and continuity ptan describing how services will be assumed without disruption to
the University's investment operations. The plan shall include:

Transition schedule and implementation milestones.

Knowledge transfer process.

Coordination with existing investment managers and custodians.

Risk mitigation strategies during transition.

Continuity of reporting and performance monitoring.

Communication plan with University administration and governing bodies.

® & & & & @

BNY Wealth will use a disciplined, customized transition process to minimize disruption, preserve
portfolio value, and maintain operational continuity. We begin with an onboarding session with key
stakeholders to confirm timelines, responsibilities, and priorities.

A dedicated transition team—including your Wealth Advisor, Portfolioc Manager, Portfolio Transition
Specialist, and Operations professionals—will manage the transition and coordinate with the current
custodian or advisor to transfer assets and information efficiently. This includes:

* Mapping existing holdings to our recommended strategy

* Identifying assets to retain, liquidate, or transition in-kind
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Minimizing trading costs and tax implications where applicable

Ensuring accurate reconciliation and system integration

*

Setting up reporting, compliance, and administrative infrastructure

Identifying and mitigation any potential implementation risks -

For more information, please see Criterion 5 below.

Performance Improvement and Strategic Advisory Services - Respondent shall
provide ongoing strategic investment recommendations including:

Asset allocation studies.

Capital market assumptions.

Liquidity planning.

Spending policy analysis.

Benchmark evaluation,

Emerging investment opportunities consistent with University objectives.

* & & & & &

Your portfolic must evolve with market conditions and the client's changing circumstances. We
recommend an annual review of the portfolio, or more frequentiy if there are significant changes in the
TSU’s situation, market conditions, or objectives. During these reviews, we assess the portfolio’s
performance, revisit asset allocations, and recommend any necessary updates to the IPS to maintain
alignment with your goals.

Investment Policy Statement Compliance — Respondent shall annually review the
University's Investment Policy Statement (IPS) and recommend revisions, as
appropriate, to ensure continued alignment with the University's investment
objectives, applicable laws, and industry best practices. Respondent shall
annually certify that all investment recommendations are consistent with the
University's Investment Policy Statement and applicable governing statutes and
regulations.

Your IPS should be a dynamic "living” document. As such, we recommend reviewing your investment
policy and guidelines annually at a minimum. Our own Investment Strategy Committee continually
evaluates the relative risk and return of our various investment strategies and adjusts our
corresponding asset allocation recommendations based on those evaluations. If any of our overall
asset allocation recommendations affect the asset allocation guidelines established in your IPS, our
team will reach out to discuss the updates and how the changes may relate to your own investment
policy.

Investment Policy Compliance Monitoring — Respondent shall monitor the
University's investment portfolio for compliance with the Investment Policy
Statement and applicable statutory requirements. Respondent shall promptly
identify any actual or potential deviations from the Investment Policy Statement
and provide written recommendations for corrective actions, including
implementation timelines and risk assessments.

Once a portfolio is agreed upon with the client, the investment objective for the account is coded in
the system so that the account’s actual allocation can be reviewed against target allocations and
checked each time a trade is executed. Each portfolio is monitored and reviewed regularly through
various processes that consider asset allocation, vehicle selection, cash levels, and unique needs of
particular assets to ensure the investments are properly aligned with each client’s goals and
objectives targets stated in the IPS. On an ongoing basis the portfolio team routinely rebalances the
portfolio to keep the allocation in line with stated goals and objectives, including risk levels.
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For individual managers, we monitor separately managed accounts on a daily basis through our
proprietary compliance monitoring system to ensure the manager is adhering to the stated mandate.
For collective vehicles, we review style, characteristics and perform holdings-based analysis when
information becomes available to ensure the investment is still suitable for our clients.

REQUIREMENTS OF RESPONDENT

Respondent must be a registered investment advisor under the Investment

Company Act of 1940.

BNY Wealth's services are provided by bank subsidiaries of The Bank of New York Mellon
Corporation ("BNY"), primarily BNY Mellon, National Association (N.A.). Banks generally are exempt
from registration as investment advisers under the Investment Advisers Act of 1940. BNY's banks
qualify for the bank exemption and therefore are not registered as investment advisers.

in the United States, BNY Mellon, N.A.’s primary regulator is the Office of the Comptroller of the
Currency (OCC) but certain activities are also regulated by The Consumer Financial Protection
Bureau (CFPB) and The Federal Deposit Insurance Corporation (FDIC). International wealth
management clients are served primarily through our offices in New York and London, each of which
operates under the appropriate local regulatory framework and requirements.

Respondent must have been in business for a minimum of ten (10) years; if the
Respondent has not been in business for at least ten {10) years, the senior
principals of the Respondent must have at least ten (10) years of experience with
institutional clients at an investment consulting firm.

The Bank of New York Company was founded in 1784 by Alexander Hamilton. Mellon Financial
Corporation was founded in 1869 as T. Mellon & Sons’ Bank by retired Judge Thomas Mellon and his
sons, Andrew W. Mellon and Richard B. Meilon. BNY Wealth has been providing investment
management services for over 50 years.

Respondent must agree to act as a “fiduciary” with respect to Texas Southern
University; and furthermore, Respondent warrants that it will not delegate these
fiduciary responsibilities.

BNY Mellon, National Association ("BNY Mellon, N.A.") is a nationally chartered bank with the ability
to exercise fiduciary powers. BNY Mellon, N.A, acts in various fiduciary capacities, including where
BNY Mellon, N.A. provides discretionary investment management services 1o its clients.

Operating as a Fiduciary, we are held to the highest industry standards to act in the best interest of
TSU. Being a fiduciary means:

* Advice: Our advice is aligned with the goals of TSU. Our advice is not driven by product or
manager incentives. And our compensation structure and culture are aligned with putting your
interests ahead of our own.

* Process: We help you think through internal investment and spending policies, educate
investment committee members on navigating ever-changing market conditions and
memorialize your guidelines for acceptable risk and return parameters in a customized
Investment Policy Statement (IPS). The IPS becomes the governing document for how we
invest on your behalf,

+ Transparency: We provide full transparency in every aspect of our advice. This includes
addressing the trade-offs in balancing short-term spending needs with longer-term growth and
impact goals. As a fiduciary, we strive to provide thoughtful returns over time that minimize the
impact of fees and inflation and maximize the resources available to support your mission.

Respondent must disclose all conflicts of interest, all sources of revenue and all
affiliations especially, but not limited to, investment managers contracted by the
Respondent.
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We do not anticipate any potential conflicts of interest, or appearance of conflict, to arise if we were
selected to be your investment advisor. We are also not aware of any affiliations with Texas Southern
University. Conflicts of interest are addressed through detailed policies and procedures that define
and address conflicts, which are managed and disclosed as appropriate.

The team providing advisory services does not receive any fees or direct consideration from any
managers or third parties who wish to be on our platform. We do not receive any direct or indirect
compensation from investment managers to be included in any proprietary or third-party databases or
software systems that we utilize. Furthermore, we do not seli research, provide conferences or
involve ourselves in any other activity that would require payment from investment managers for
these services. Where mutual funds are included in a portfolio, institutional share classes will be
chosen when available.

Respondent warrants that it has completed, obtained, and performed all
registrations, filings, approval, authorizations, consents or examinations

required by government or governmental authorities.
Confirmed.

Respondent warrants that it has not paid and will not pay, has not given and will
not give, a remuneration or thing of value directiy or indirectly to TSU or any of
its board members, officers, employees, or agents, or any third party except as
disclosed to TSU with its response to this RFP or otherwise; including, but not
limited to, a finder's fee, cash solicitation fee, fee for consulting or a fee

for lobbying or otherwise.

Confirmed.

Respondent warrants that it has established ethics and conflicts of interest
policies and procedures, and proper internal compliance controls are in place.
We have policies and procedures in place to mitigate the potential for conflicts of interest.
We are also bound by the corporation's Code of Conduct which addresses our ethical
standards when servicing our clients. All employees are required to affirm they have read
and are following the Corporate Code of Conduct on an annual basis. We have internal
controls in place to ensure we are following our documented policies and procedures. Our
Internal Audit Division (IAD) routinely conducts an onsite review to verify the internal
controls within our business are functioning as designed. IAD strives to ensure that
business units are adhering to policies and procedures that are intended to prevent any
regulatory violations, business practice violations and ensure compliance with all applicable
laws.

If requested by TSU, Respondent must be prepared to present financial
statements for the past five (5) years.

These statements can be provided upon request.

Respondent must have individuals assigned to TSU with a minimum of five (5)
years’ professional experience in the investment consulting field.
Confirmed. Please see Appendix 3 for your proposed service team’s biographies.

2. Describe the firm’s knowledge and experience in specific asset class or strategy
including private equity, real estate and alternative investments.

Within client portfolios, we have the ability to implement a broad range of private market solutions,
including Private Equity, Venture Capital, Growth Equity, Private Real Estate and other real-asset
solutions. Our Alternatives Advisory team is dedicated to developing an appropriate client-specific
strategy and allocation policy, identifying, researching and performing due diligence on alternative
investment managers to construct a private investment portfolio. This team focuses solely on private
markets and has a 20+ year track record designing and building private equity and venture capital
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structures. In private markets, where success is often linked to access to managers that are
frequently closed to new investors, our team enjoys strong relationships, built over many years, with a
number of top managers.

The Alternatives Advisory team is complemented by our Manager Research team, which conducts
proprietary research on alternative investment managers and strategies to make qualitative
judgments on their ability to outperform their benchmark and otherwise meet investment objectives.

We look at all client's unique situation to determine if an allocation to a capacity constrained fund is
appropriate, as defined by their strategic and tactical asset allocation and Investment Policy
Statement. If an allocation is warranted, we act quickly to get an allocation. It is important for us to
define, through the Investment Policy Statement and TSU stakeholders to understand what types of
investments depending on varying factors are suitable. This upfront and ongoing work allows us to
act quickly once these opportunities are available.

We recognize that access to leading private investment managers may be constrained by the
manager and that we may have to allocate exposure to those managers across multiple clients. As a
result, we are cognizant of the potential for conflicts of interest. We are bound by our fiduciary duty
when providing trustee or investment management services and have policies and procedures in
place to mitigate the potential for conflicts of interest, copies of which are available.

3. List all of your firm’s standard services provided in a typical investment management
relationship, including the firm’s Asset Management Philosophy and what approach
would be utilized for TSU in fulfilling this RFP.

Our focus on nonprofit organizations allows us to bring the “best practices” we have learned from
decades of experience in the nonprofit sector to each individual organization. We can provide insight
and guidance on the latest developments in critical areas of focus such as portfolio design and
legal/regulatory changes impacting the nonprofit sector.

We have worked with numerous organizations to put the necessary policies and procedures into
place to operate a sustainable organization. This work includes development of governance policies
and procedures, as well as investment and spending policy guidelines and procedures.

The investment services we are offering to TSU include:

Investment Design an Invesiment Servicing Administration

* |nvestment policy + Strategic asset allocation * Global custody + Audit & tax reporting
+ Spending Policy * across sub-asset classes + Web-based reporting and + support '
* Asselliability matching + Investment advisory + analylics * Grant-making support
. Scenario and cash flow services + Performance + Banking servk';es
* analysis + Dynamic assel allocation measurement and » Cash processing
+ Asset allocation strategy « Manager research & analysis - Global + Timely gift processing
and risk modeling + selection Investment Standards » Sub-fund accounting
* Insights on best practices . Pporifolio construction & (GIPS®) compliant » Annual distributions
and governance + implementation * Monthly, quarterly, and + calculations
+ Strategic and tactical nOGiA! SlAtaenty * Advice on donor
rebalancing + Investment Committee engagementand
. and Board philanthropic trends
* Performance reporting & - )
+ analytics presentations * Educational events and
* white papers
+ Environmental, Social & pap
Governance (ESG)
investments
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4. Describe your firm’s process for analyzing a client’s existing Investment Policy. Describe
your firm’s method for recommending modifications and monitoring the Investment Policy
and strategy.

A well-defined and consistent investment policy is critical to realizing any organization’s objectives.
We understand that each organization’s investment objectives are different, individualized by
spending policy, liquidity needs, risk tolerance and other factors.

At the beginning of our relationship, your Portfolio Managers, Michael Daley and Carmen Boscia, will
collaborate with the Endowment Committee to understand your organization in greater depth,
including but not limited to:

s |dentifying and defining your financial and investment goals

» Assessing your risk appetite and profile

*

Listening to your views, sensitivities, and preferences

Discussing expectations around required return and need for income generation
¢ |mplementing specific requirements and constraints

e Modeling an appropriate spending level that can enhance long-term viability of assets

Michael and Carmen will play an active role in not only the creation, but also ongoeing adherence and
maintenance of the policy statement which will ensure a consistent, disciplined investment process. In
addition to IPS and spending teve! support and analysis, Michael and Carmen will also proactively
communicate BNY's best thinking around asset aliocation as the investment and economic landscape
changes (including the sharing of underlying rationale regarding potential changes). To supplement
any recommended changes, we will provide detailed stochastic and probability-based modeling /
analysis to illustrate potential portfolio implications of the discussed asset allocation and strategy
changes. Incorporating this type of analysis provides visibility into changes in expected returns and
the portfolio implications from a risk perspective.

5. Describe your firm’s asset/liability modeling capability, and portfolio structure analysis.
Describe the manner in which your firm would assist TSU in recommending changes and
monitoring asset mix.

We believe asset allocation is the most critical component in successfully achieving your goals. Our
asset allocation models, or Goals-Based Models, were developed to address the growth, income, and
stability needs of our clients while delivering successful outcomes under various market scenarios
and across a range of client goals. Our approach blends judgment with quantitative analysis and
recommendations are based on a forward-looking time horizon of 7-10 years and are guided by the
BNY 10-Year Capital Market Assumptions

The mast effective asset allocation strategy unites:

Goal setting

« Determine purposeful asset class targets and ranges in pursuit of client goals (growth, income,
stability, or combination)

Long-term strategic discipline

» Emphasize 7-10 year views to shape portfolio construction
Robust design

¢ Increase the probability of delivering successful outcomes

Shorter-term dynamic insights

+ Selective application to capitalize on opportunities or minimize risk
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Each of our goals-based models have a unique combination of asset classes and sub asset classes.
The selection of asset classes is based in large part on BNY’s Capital Market Assumptions (CMA’s)
which are established with a 10-year time horizon and updated annually. Our CMA’s refiect return
expedctations, risk profiles, and cortelations for a large universe of assets. Please refer to Appendix 6
for an overview of our 2026 Capital Market Assumptions.

Our own projections are derived by considering three sources: (1) historical data on capital markets;
(2) our own internal research and opinion about the future direction of capital markets; and (3)
independent research and opinion. These three sources are all weighed in developing our own
forward-looking capital market assumptions. Key to our process of setting asset allocation and
creating a policy portfolio that aligns with an investor's goals is ensuring that the portfolio is “robust”
and considers the distribution of possible outcomes that can be realized in relation to an assumption
of asset class returns. In order to achieve robustness in the asset allocation, our portfolio construction
process utilizes Monte Carlo simulation with non-normat distributions to stress test key
variables/inputs into the portfolio construction process as a way to overcome forecast error in asset
class return assumptions. Reducing the sensitivity to forecast error in assumptions provides a more
stable policy portfolio that aligns with desired outcomes and increases the probability of achieving the
stated goal.

When developing our asset allocations, we incorporate both longer-term and shorter-term forecasts to
capitalize on market dislocations.

Our approach to the rebalancing process incorporates three levels of oversight: firm policy, strategy
and portfolio. At the policy level, the Investment Strategy Commitiee studies asset class trends and
shifts, determines which asset classes are beneficial to the implementation of our strategy, and
formulates policy ranges for each asset class exposure. Changes have averaged 2-3 per year and
are communicated to all portfolio managers.

Within individual strategies, rebalancing is accomplished in a disciplined fashion whenever sector or
individual security weightings stray from the ranges established within the agreed-upon Investment
Policy Statement {e.g., 5% maximum for each security).

At the portfolio level, the wealth manager monitors and rebalances as needed, not simply according
to a routine timeline. Wealth managers recommend an appropriate strategic allocation after
considering client-specific circumstances and objectives. Once an allocation is agreed upon with the
client, the investment objective for the account is coded in the system so that the account's actual
allocations can be reviewed against target allocations. Aiding the wealth manager in the day-to-day
management of accounts are various software tools, such as the Porifolio Management Dashboard
within our trading system, which may promote adherence to a client’s investment objectives by
flagging items requiring attention, including accounts with drift from investment objective.

In all of the studies that we have reviewed, rebalancing has been shown to be integral to long-term
investment success. If market conditions or allocation policy changes resuit in portfolios outside the
established target ranges for an asset class, the wealth manager intervenes and rebalances the
portfolio.

6. Describe your firm’s process for evaluating a client’s investment performance and
how this is communicated to the client.

At BNY Wealth, we believe that performance evaluation is most meaningful when aligned with a
client’s specific objectives, risk tolerance, and investment policy. As such, our performance
benchmarks are thoughtfully selected or developed in collaboration with each client to ensure they
are relevant, transparent, and aligned with long-term strategic goals.

Benchmark Selection and Customization

We utilize a wide range of industry-standard market indices—such as the S&P 500, MSC1 ACWI,
Bioomberg U.S. Aggregate Bond Index, and others—as baseline measures depending on the asset
class and investment strategy. However, we recognize that a one-size-fits-all approach is rarely
appropriate for mission-driven organizations or institutions with complex portfolios.
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Our team works closely with each client to develop custom or blended benchmarks that reflect their
unique asset allocation targets, investment styles (e.g., active vs. passive), and ESG or spending
considerations. These may include multi-asset class benchmarks, policy benchmarks aligned to
strategic allocations, and style benchmarks that reflect manager-specific risk/return profiles.

Ongoing Review and Evaluation

Once benchmarks are established, they are used not only to measure relative performance but also
to guide discussions around portfolio structure, manager contributions, and long-term strategy. We
review benchmark appropriateness regularly as part of our ongoing governance process and make
recommendations when asset allocations or objectives evolve.

This tailored approach ensures that performance is evaluated not just in isolation, but in the context of
the client’s broader mission, financial goals, and fiduciary responsibilities.

Our strategy and service approach is grounded in each client’s unique situation and delivered by
dedicated portfolio managers who is fully accountable for client satisfaction. Charged with proactively
managing your relationship, this highly skilled professional leads a service team that is designed to
ensure consistent, informed attention to your needs. Your team will meet with you as often as you
need. Typically, this involves quarterly or semi-annual investment reviews as well as an annual
planning session.

We will schedule regular investment reviews either in-person or via teleconference. For these
meetings, we will review the portfolio's performance, structure and asset allocation, and the basic
administrative information for the account, current market conditions and any other discussion points
requested. We also will review your goals and objectives for any changes that might impact the
portfolio.

Please see Appendix 4 for a sample portfolio review.

7. Describe the types of qualitative and quantitative factors you use in evaluating a portfolio
manager.

Our manager research staff evaluates managers on 50+ factors that we believe are indicative of a
manager’s capabilities. These factors are grouped into seven categories: organization, philosophy,
process, performance, personnel, implementation, and responsible investment.

Accommodation of Growth Breadth Clearly Articulated Investment Process
Business Leadership Depth Continual Validation of tha Philosophy
Complexity Experiance Portiolio Consistent with Philosophy
Corporate Responsibility Incantive Structure Quality of Investment Insights
Culture Portfolio Knowledge Seource of Investment Research
Diversification by Asset Closs Skill Use of Research
Diversification of Client Bose Stability Sell Discipline
Ownership/incentive Support Resources .
Product Innovation
Stability Clearly Articulated Objective
Succossion Plan Capacity Commitment

Diversification Policias Compelling Approach
Investment Philosophy Independ of Risk Manag: t Lovelof Influence
Clearly Articulated Investment Philosophy Liquidity Management! Resources
Compelling Philoaophy Portfolio Construction Approach Validation
Centinual Validation of the Philosophy Quality of Traders 1Spacife to Altarnative Managar Rascarch,
Differentiation Risk Management Tools & Copobilities

Role of Risk Management
Performance Terms!
Consistency of Algha & Internal Rate of Trading Policies
Return
Performanca Attribution in line with Transparencyt
Philosophy Value Added from Trading

Performance Consistent with Style

Fae Impact
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The underlying factors serve as the fulcrum points for analyst discovery and debate, in determining
the key drivers of success for each manager. All factors are opined from the perspective of peers,
which ultimately results in a score (quintile 1 through 5) assigned to each factor group. Factor scores
are rolled up and translated into an overall descriptive manager rating, while serving as a basis for
future comparison and calibration of views within and across asset classes.

The manager research process is iterative, with a key focus on refining our conviction in ratings. We
employ a consistent and rigorous monitoring process which includes a mix of quantitative (e.g.,
performance, asset flows, correlations) and qualitative (e.g., news alerts, questionnaires, manager
correspondence, peer discussions) inputs to ensure that our ratings are fresh and forward-looking.
Additionally, each search conducted by the team is an opportunity to explore new ideas and
challenge our existing views.

8. How many investment managers do you currently track and describe the steps in your
due diligence/search for manager selection?

BNY Wealth actively follows more than 800 investment strategies across all sub-asset classes. Qur
manager universe is broad as we utilize a combination of proprietary and purchased third-party
investment manager databases, and we believe that this combination of purchased and proprietary
sources of information make our database unique and comprehensive. The purchased manager
databases include eVestment Alliance, eVestment Hedge, Morningstar, FactSet, HFR, Mercer, and
Pitchbook. These databases collectively cover over 50,000 strategies across generally accepted
asset classes (equity, fixed income, balanced/multi-asset, real estate, alternatives, hedge funds and
private equity). We primarily use these purchased databases for the data they provide, and they allow
us to do screening, review peer comparisons and analyze since inception returns and holdings-based
characteristics. Return information in these databases is typically updated monthly while other
information is updated quarterly.

Coverage Across all Asse es & Strategies 9 0 0 I 1 3 5

Suategios Covered High Conviction Suategies
Diversifiers

Listed Listay Private Equity/

Equity Bonds Private Credit 600 1 2 0+
Active Strategies Active Alternative
Covered Manager Relationships

Listed

Renl Estate

Hedge Funds

300+ 50*

Passive Strategies Responsible lnvestment
Cavered Strategres

Multi-Strategy
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10.

The rigorous investment due diligence process employed by our manager research professionals
relies on original and fundamental research based on meetings with key investment decision makers
and organizational leaders. Our team evaluates investment managers on approximately 60 different
factors that are indicative of a manager's capabilities. These factors are the foundation for
establishing a view on the following categories: organization, investment philosophy, investment
personnel, investment process, implementation, performance and responsible investment (if
applicabie).

We go beyond the typical people, philosophy, process and performance components by evaluating
the manager’'s competitive advantages, whether the firm continually validates their philosophy and
process, the incentive structure in place for the key investment decision makers, and the quality of the
investment insights coming from the team. We also incorporate ESG factors into our evaluation and
have some factors that are only applicable to certain asset classes, such as alternatives that may
exist in private fund structures. Examples of factors that we evaluate that are specific to alternative
investments include the transparency of the fund and its investments, liquidity management and the
specific terms of the investment as outlined in the fund-offering documents.

An important part of the due diligence process is on-site meetings. We believe on-site visits with
managers increase the quality of the due diligence process by helping us to understand the culture of
the manager’s organization, detect instances where dominant individuals and inadequate control
environments may exist and provide increased access fo the manager's personnel. The on-site visits
include meetings with members of senior management, the investment team, compliance, risk
management, cybersecurity and trading/operations areas, as necessary. When it is unsafe to conduct
on-site meetings due to circumstances outside of our control, such as a pandemic, we ulilize video
conferencing.

Operational due diligence is a separate and distinct form of due diligence, and we have professionals
who focus their manager research efforts solely on this aspect of the due diligence process. This
team of professionals examines approximately 20 different areas in the areas of management
company risks, compliance risks, operational risks and fund risks. A failure to pass our operational
due diligence review will make a manager ineligible for use in client portfolios.

Once the analysis has been completed, the manager will be discussed by the appropiiate
committees. These committees must approve all managers before they can be used in any client
portfolios. The commitiees are also responsible for assigning a product rating to each investment
strategy and for maintaining those ratings on an ongoing basis.

Provide samples of investment performance reports.
Please see Appendix 4 for a sample investment report.

Please address your firm’s training of Committee members as it relates to their fiduciary
responsibiiities.

As a fiduciary, BNY works with our nonprofit clients to assist them with compliance with the
investment guidelines in their state’s UPMIFA statute.

The portfolio team will meet with the Board of Trustees and/or investment Committee at the start of
our relationship as part of our disciplined portfolio construction process. We will ask the specific
questions to understand the details of your organization’s financial objectives, risk tolerance and
liquidity needs and to bring important issues to light. We also share our firm's insight into those
economic conditions that may impact porifolios both currently and in the long-term.

We work with the Board of Trustees, investment committee, and requisite staff members o review
and possibly suggest edits to the Investment Policy Statement which will guide our process and
progress. In constructing the portfolio, we would rely upon our portfolio theory, expertise and
understanding of your organization’s individual requirements and objectives to guide us in selecting
the vehicles most appropriate to implementing your organization’s allocation. In compliance with
UPMIFA, the Investment Policy statement will be reviewed at least annually and investment
performance will be reported against the agreed-upon benchmarks.
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11.

12.

In addition to these formal interactions, we wiil work with the Board and Investment Commitiee to
develop the other aspects of an effective communication plan, including phone conversations, written
and other communications.

Discuss your firm’s engagement in large investment opportunities as a participant and
provide access to your clients.

BNY Wealth engages in large investment opportunities as a participant by leveraging its institutional
platform, deep relationships, and integrated approach across its Wealth teams. Here's how BNY
Wealth operates and provides access to these opportunities for clients:

+ For large investment opportunities, BNY Wealth has been given approval to offer stand-alone
alternative advisory relationships for clients willing to commit $50 million or more. These
bespoke portfolios can include private equity, venture capital, co-investments, direct
investments, and other aiternative strategies, managed by specialized teams. This allows
clients to access opportunities they may not have the bandwidth to source or manage
independantly.

» BNY Wealth leverages its institutional capabilities, including execution services for public
securities, derivatives trading, and enhanced cash management, to support compiex, global
investment strategies for single family offices and ultra-high-net-worth clients. This is facilitated
through close collaboration between regional sales teams and GFO, ensuring seamless
delivery and access to institutional-grade opportunities.

¢ BNY Wealth also provides access to unique investment opportunities, such as private
placement life insurance (PPLI) wrappers, which allow accredited investors to invest in a broad
range of assets, including alternatives, with tax advantages. BNY directly manages tailored
portfolios inside these structures, further expanding access to sophisticated investment
solutions.

In summary, BNY Weaith’s approach is highly collaborative, leveraging its scale, expertise, and
integrated platform to both participate in and provide dlient access to large, complex investment
opportunities across public and private markets.

Please thoroughly discuss the custodial services you will provide.

BNY Wealth leverages the world-class custody and investment management capabilities of
the greater BNY organization.

BNY Wealth serves as both investment manager and custodian for most clients. By serving
in both capacities, we can offer consolidated, simplified record keeping. Custody services
are included as part of the investment advisory fees, which generally reduces total fees for
our clients.

Custody of Investment Assets — BNY Wealith

BNY Wealth provides dedicated custody services through The Bank of New York Mellon,
one of the world's largest and most respected global custodians. As part of BNY, our clients
benefit from the strength, stability, and operational excellence of a custody platform that
setrvices more than $62.6 trillion in assets under custody and/or administration (AUC/A) as
of June 30, 20286.

Custody Arrangements:

¢ Under our proposal, the TSU'’s assets would be held in a separately registered account in the
name of the TSU.

¢ These assets would not be commingled with those of other clients. Each client maintains
individual ownership and account-level transparency.
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14.

15.

¢ All assets are segregated on our books and records, and the TSU would retain full legal
ownership of all securities and cash held in the account.

Custody of Alternative Assets:

« For alternative investments (e.g., private equity, hedge funds, real estate partnerships), we offer
specialized custody support:

+ We maintain detailed records of subscription documents, capital calls, and distributions.
s These assels are not commingled, and all positions are segregated by entity.

e Qur alternative investment administration includes support for valuation tracking, audit
coordination, and client reporting.

o Our dedicated alternative asset operations team ensures appropriate documentation,
communication with general partners, and oversight of administrative details throughout the
investment lifecycle.

In summary, BNY Wealth offers segregated, secure, and transparent custody arrangements, backed
by the infrastructure of one of the most trusted custodians in the world. We are well-equipped to
support the custody needs of traditional and alternative assets alike for the TSU.

Describe how your firm preserves institutional knowledge throughout the engagement.

BNY Wealth preserves institutional knowledge throughout the client engagement lifecycle through a
disciplined, team-based approach that captures, organizes, and continuously refines key information.
By maintaining shared repositories of approved content, documenting client objectives and
engagement history, and incorporating insights from proposal, relationship, product, legal, risk, and
operational teams, we help ensure continuity, consistency, and accuracy across every stage of the
process. This structured approach enables us to retain valuable experience and lessons learned,
respond efficiently to evolving client needs, and deliver high-quality, well-informed materials that
reflect both the depth of our platform and the specifics of each client relationship.

Explain how recommendations are tailored to a university's investment policy rather than
using standardized portfolio models.

BNY Weaith does not manage clients strictly into model portfolios. Each portfolio is custom-built and
uniquely aligned to the specific needs, objectives, and investment policy of the individual client or
foundation we serve.

We take a goals-based and fiduciary-driven approach, which begins with a deep understanding of the
client's Investment Policy Statement (IPS), risk tolerance, liquidity needs, time horizon, spending
policy, and mission. From there, we construct a tailored asset allocation strategy that incorporates
both strategic and tactical guidance and, where appropriate, includes Responsible Investing or
mission-aligned considerations.

While we maintain centralized investment research and a robust open architecture platform, our
internal investment team continuously evaluates a broad range of asset classes and managers to
inform our recommendations. These insights are used to guide portfolic construction but are never
applied in a “one-size-fits-all” fashion.

Portfolios are actively managed by our investment team, and any changes—such as asset allocation
shifts or manager changes—are communicated to clients in advance, reviewed against their specific
IPS, and implemented only if they align with the client's goals and guidelines.

In short, every portfolio is uniquely constructed, not fit into a model, ensuring that the TSU receives a
strategy that reflects its distinct priorities and responsibilities.

Describe your firm's experience providing investment advisory or investment management
services to Texas public universities or university systems governed by the Texas Public
Funds Investment Act (PFIA), the Texas Education Code, and other applicable state laws,
Discuss your familiarity with statutory investment requirements, governance structures,
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Board reporting, and fiduciary responsibilities unique to Texas public institutions of higher
education.

BNY Wealth currently works with over two dozen nonprofit clients throughout Texas, including several
higher education institutions. We understand that public universities and university systems operate
within legal, policy, and fiduciary frameworks that can vary meaningfully by state and institution. Our
approach to serving these organizations is therefore grounded in careful alignment with each client’s
governing documents, applicable statutory requirements, internal investment policies, delegated
authority structures, and oversight expectations. We recognize that institutions of higher education
may be governed through boards of regents, trustees, or similar bodies, often supported by
investment, finance, treasury, or audit committees, and that these structures shape how investment
decisions are reviewed, approved, documented, and monitored.

In this context, BNY Wealth focuses on delivering disciplined investment advisory and investment
rmanagement support that is responsive to each institution’s stated objectives, risk parameters,
liquidity needs, spending considerations, and reporting requirements. We understand the importance
of clear and transparent Board and commiittee reporting that facilitates oversight of portfolio
positioning, performance, risk, guideline adherence, and fiduciary responsibilities. Where applicable,
we work within the client’s prescribed governance and compliance framework and coordinate with
authorized stakeholders to help support informed decision-making, appropriate documentation, and
ongoing alignment between investment implementation and institutional policy requirements.

Describe your process for ensuring continuity when key personnel change.

BNY has a robust succession planning process to proactively identify, develop and retain the high
performance senior leadership talent that is critical for continued business success. This is a best
practice in good corporate governance.

Within BNY Wealth’s portfolio management organization, we structure each team with the resources
necessary to support each client: a senior portfolic manager for oversight purposes, portfolio
managers to focus on proactive client interaction, and other team members to address routine day-to-
day tasks. Should a portfolio manager leave the employ of BNY Wealth, we appoint another portfolio
manager, typically the backup portfolio manager already in place for the relationship. The newly
appointed portfolio manager would continue to apply our same structured portfolio management
process to the relationship, using the original account documentation (e.g., Investment Policy
Staterment) to confirm the relationship’s specifics. BNY Wealth's client relationship management tool
consolidates all client profile information, promoting uniformity, consistency and accuracy.

Describe your philosophy regarding long-term endowment stewardship versus short-term
performance,

BNY Weaith’s approach to endowment stewardship for higher education clients is rooted in the
understanding that these assets are intended to support an institution’s mission over generations,
including funding scholarships, academic programs, research, faculty support, and other long-term
priorities. In that context, we believe portfolio strategy should be guided primarily by long-term
objectives, spending needs, risk tolerance, liquidity requirements, and governance parameters, rather
than by short-term market movements alone. A disciplined, long-horizon perspective can help
institutions maintain alignment between investment strategy and mission, particutarly through
changing market environments.

At the same time, we recognize that colleges and universities must operate within annual budgets,
spending policies, committee oversight structures, and ongoing fiduciary responsibilities. For that
reason, short-term performance remains an important input, but it is evaluated in context rather than
viewed as the sole measure of success. Near-term results may inform discussions around liquidity,
rebalancing, cash flow needs, risk exposures, and implementation considerations, while long-term
stewardship remains the primary focus. This approach is intended to support prudent decision-
making, reinforce governance discipline, and help institutions balance current operational needs with
intergenerational preservation and growth objectives.
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Criterion 4: Past Performance and References

1. Provide references from three (3) higher education clients from the past five (5) years for
services that are similar in scope. Clients shall have endowments exceeding $100 miltion.
These references should be able to speak specifically to your ability to provide the services
described in this RFP. Provide the following information for each customer;

Customer name and address;

Contact name with email address and phone number;
Time period in which work was performed;

Client retention history;

Litigation history;

Regulatory actions;

SEC examination results;

Client satisfaction surveys, if available.

Due to the confidential nature of our business relationships, our internal policy prevents us from
sharing a client's name without first seeking written approval from that client. Out of consideration for
our current clients, we attempt to limit the requests we make of them to situations where the only
remaining hurdle to establishing a business relationship is the confirmation of the service level we
deliver. If selected as one of the opportunity finalists, we will readily provide references.
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Criterion 5: Transition and Continuity

1. Respondents to submit a detailed transition plan addressing:
Implementation schedule, Risk mitigation, Transfer of investment knowledge, Staffing
continuity, Data migration, Coordination with custodians, Communication protocols,
Estimated transition costs, Estimated transition timeline, and Operational risks.

The transition typically takes 3 to 7 weeks, depending on portfolio complexity and custodial
arrangements. For more complex illiquid assets or legacy relationships, we can phase the
transition to align with the client’s preferences and fiduciary requirements. Our onboarding
process is designed to be thorough, transparent, and collaborative, enstring TSU’s
objectives and outcomes are met. We will leverage our expertise and resources to manage
the transition smoothly, retain valuable existing holdings, and align the portfolio with TSU’s
strategic goals.

Itis possible that some existing assets/positions will be maintained within the portfolios
provided that they fit within the overail design and scope of the portfolio objectives going
forward. Prior to implementation, a full analysis of legacy assets would be completed to
determine the merit of maintaining, repositioning, or liquidating holdings to minimize trading
and other frictional costs.

Onboarding Process Outline:
1. Initial Consultation and Understanding:

o Meeting with TSU: Our team, including senior relationship managers and
investment professionals, will meet with TSU stakeholders to gain a
comprehensive understanding of your current financial situation, objectives,
risk tolerance, and specific requirements,

o Review Existing Documents: We will review TSU’s current investment
policy statement (IPS), existing portfolio holdings, and any relevant financial
documents to understand the existing strategy and performance.

2. Developing a Customized Investment Plan:

o Investment Policy Statement ({IPS) Development: Collaborate with TSU to
either confirm or update the IPS to reflect current objectives, risk tolerance,
time horizons, and any constraints or preferences.

o Strategy Alignment: Ensure that our investment strategies align with TSU's
goals, including specific outcomes related to growth, income, and risk
management.

3. Portfolio Transition and Implementation:

o Assessment of Existing Holdings: Conduct a thorough analysis of existing
portfalio holdings to determine which assets align with TSU’s objectives and
our investment strategy.

o Retention of Existing Holdings: Retain any existing holdings that meet the
strategic objectives and have favorable performance prospects. We will also
consider the tax implications and potential transaction costs associated with
retaining or divesting specific assets.

o Transition Plan: Develop a detailed transition plan for any assets that need
to be realigned. This includes a timeline and strategy for selling non-aligned
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holdings and acquiring new positions to optimize the portfolio according to the
agreed-upon IPS.

4. Communication and Reporting:

o Regular Updates: Provide TSU with regular updates on the transition
progress, including performance reports, transaction details, and any
adjustments made to the portfolio.

o Ongoing Dialogue: Maintain an open line of communication to address any
questions or concerns from TSU during the onboarding process. Schedule
regular meetings to review progress and make any necessary adjustments.

Ensuring Alignment:

« Performance Benchmarks: Establish clear performance benchmarks for each asset
class and the overall portfolio to monitor and evaluate progress toward TSU's
objectives.

« Risk Management: Impiement robust risk management practices to ensure the
portfolio remains aligned with TSU's risk tolerance and objectives.

« Continual Review and Adjustment: Conduct regular reviews to ensure the portfolio
continues to meet TSU's evolving objectives and adjust as needed.

Retaining Existing Portfolio Holdings:

« Evaluation Criteria: Existing portfolio holdings will be retained if they meet the
following criteria:

o Align with "TSU's investment objectives and IPS.

o Offer favorable risk-adjusted return prospects.

o Fit within the strategic asset allocation framework.

o Have no significant negative tax implications or prohibitive transaction costs.

+ Collaborative Decision-Making: Work closely with TSU' to make informed
decisions about retaining or divesting existing holdings, ensuring all actions are in
TSU"s best interest.

Advantages of BNY Wealth Transfer Process:
Minimal Client Effort

« A dedicated team manages the entire transfer process seamlessly.

« All necessary documentation is completed in a single initial meeting.

» We maintain proactive communication to keep you informed throughout.
Asset Protection

« Transfers are executed promptly.

« Implementation of investment strategies can be staggered to mitigate the impact of
market volatility.

« Typically, assets are fully invested within 90 days of fund receipt.
« We have the capability to accept and custody most non-stock assets.
« Our process minimizes disruption to your existing investment plan.
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» We ensure accurate custody of security holdings.

¢ Commitment to independently obtaining full cost basis information.

e Reconciliation of information with the contra firm and updating historical prices and

cost basis.
Peace of Mind

o Your assets are invested with your specific goals in mind.

o Strategies are meticulously coordinated to optimize outcomes.

The following illustration provides an overview of our process. Additionally, our dedicated
team will manage the transfer process comprehensively from start to finish.

PRE-ONBOARDING INFORMATION EXCHANGE DOGUMENTATION

Contract Execution Document Collection and Review Account Opening and Investment
Review

* BNY Weallh establishes Wealth Online access for The Client provides organization documents . "
the client staff for secure file sharing via * (IS determination letier, corporate resolution, QY Wi it ool
document vault elc.) and planned gift goveming documents . B":N’::e“":“e B \ .

accoun

. BNY Weallh provides One Wealth service BNY Weallh reviews all documents . opening“ completes aceo
dgtacment and *  The ClienVBNY Weallh conduct on-site or * The ClienVBNY Wealth finalize
talsvant account openingfranafer foriis +  virtual fransition planning meeling invesiment policy

* The Clienl reviews and execules agreement i The Client/BNY Wealth finalize
El;::;;:;uni opening/lransfer forms via invesiment stralegy

FUNDING POST-ONBOARDING

—

Asset Transfer Reconciliation and Wrap-Up

L BNY Wealth initiales and coordinates asset *  BNY Wealih provides asset reconcilialion report
ransies * BNY Wealth conducts administrative raining fo
The Client/BNY Weallh develop and finalize the client’s slaff and board leadership
any custom or tailored reporling requiremenls *  The ClienUBNY Wealth complele on-sHe or
The Client/BNY Weallth conducl weekly virlual transition “virap-up* meeling

*checkpoint’ meetings during assel transfer
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Criterion 6: Hypothetical Portfolio

Texas Southern University requests that all responses include a hypothetical portfolio based
on the current university portfolio, with recommendations for asset allocations and
investment products. Please include in detail how your Respondent would propose to use
this hypothetical portfolio to meet the University’s objectives. In this portfolio, the
respondent should include recommendations regarding long-term policy goals (net return
after fees and inflation), risk controls (to mitigate down periods), diversification controls,
illiquidity controls, alignment with the University's investment objectives, spending rule
assumptions and performance attribution methodology.

BNY Wealth has developed two distinct, hypothetical portfolios for TSU's. These address the
investment objectives set forth in Texas Southern University's Investment Policy Statement, which
emphasizes the preservation of principal, investment in a balanced portfolio of diversified assets as
determined appropriate by the Board of Regents, and the achievement of a consistent long-term,
inflation-adjusted return of 4.5 to 5%.

With the TSU endowment assets totaling approximately $121 million as of August 2026 and in
alignment with the University’s stated objectives, both proposed portfolios feature increased
allocations to alternative investments. This strategic adjustment results in lower allocations to public
equities and long-term fixed income compared to the current TSU portfolio. The first proposed
portfolio invests exclusively in securities allowed under the TSU investment policy. The second
proposed portfolio introduces additional allocations within the alternatives category, highlighting the
capabilities of our platform and demonstrating the types of portfolios we manage for other higher
education institutions of similar size.

The portfolios can be found in Appendix 8 Criterion. The table below provides a high-level
snapshot of the current portfolio as well as the two BNY portfolios for consideration.

Current BNY BNY
TSU Portfolio "IPS Aligned”  "Best Thinking"

Global Equities 71.5% 65.0% 50.0%
Long-Term Fixed Income 22.6% 24.0% 30.0%
Alternatives 5.90% 11.0% 20.0%
Private Equity 1.50% 5.0% 8.6%
Hedge Funds 4.40% 3.5% 5.4%
Real Estate -- 1.5% 3.5%
Private Credit -- 1.0% 2.5%
Expected Return (%) 6.88 6.94 7.04
Standard Deviation (%) 13.18 13.02 11.94
Sharpe Ratio* 0.23 0.24 0.27
Advisory Fee (bps) 35 19 19
Manager Fee (bps)** 15 17 21
All-In Fee (bps) 50 36 40

*Sharpe Ratio reflects risk-adjusted return, which is the additional amount of return an investor receives (after
adjusting for the risk-free rate) per unit of risk assumed. A higher Sharpe Ratio indicates better risk-adjusted returns.

**Manager fee reflects expense ratios and other costs associated with underlying investment products, such as ETFs
and mutual funds. We estimate the current manager fee based on a mix of active and passive solutions and the
current asset allocation.
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Criterion 7: Cost/ Fees

1. Respondents shall complete a Scope Compliance Matrix prior to completing the pricing
schedule, The matrix list every required service from Section Il. Check each box to indicate
whether it is Included In Base Fee, Available at Additional Cost, or Not Offered.

Scope Compliance Matrix

211 Investment Policy and | X
Procedures

Performance
Improvement

2.1.11 Investment Policy X
Compliance Monitoring
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2. For evaluation purposes, Respondents shall assume a University investment portfolio with
assets under advisement of $121,000,000. Respondents shall complete the University's
Pricing Schedule and provide a fixed annual fee that inciudes all services identified in Section
I, Scope of Werk. Any service not included in the annual fee shall be identified separately as
an optional service and will not be considered in the evaluated price. Failure to complete the
Pricing Schedule may result in a score of zero for the Cost/Fee criterion, |

The proposed fixed annual fee shall include all services identified in Section ll, Scope of Work,
unless specifically identified as an optional service in the Pricing Schedule.

Pricing Schedule

C liance

Manager'Research & Yes
Due Diligence

Strategic Advisory Services Yes $229k

Transition & Yes $229k
Continuity Services

“Other Services: In addition to No e estimate the fee to
the advisory fee, accounts will range from 0.17% to 0.24%
also bear the fees and (“‘$206k to $290k)

expenses of each investment
roduct heid in the account.

We are proud to offer TSU a 25% discount to our standard advisory fee given our commitment
to the higher education sector. The below reflects our discounted advisory fee of 0.19% based
on $121 million in assets.

Contract Year Total Fixed Annual Fee
Year 1 $229,000
Year 2 $229,000
Year 3 $229,000
Grand Total 687,000
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Response to Exhibit A: Execution Offer and Preferences

Execution Offer

NOTE: THIS EXHIBIT MUST BE SIGNED AND RETURNED WITH THE PROPOSAL.
PROPOSALS THAT DO NOT INCLUDE THIS EXHIBIT WILL BE DISQUALIFIED. THE
PROPOSAL SHALL BE VOID IF FALSE STATEMENTS ARE CONTAINED IN THIS EXHIBIT.

By signature hereon, Respondent certifies that:

All statements and information prepared and submitted in the response to this RFP are current,
complete, and accurate.

Respondent has not given, offered to give, nor intends to give at any time hereafter, any
economic opportunity, future employment, gift, loan, gratuity, special discount, trip, favor, or
service to a public servant in connection with the submitted response.

Neither Respondent nor the corporation, partnership, or institution represented by Respondent or
anyone acting for such respondent, corporation, or institution has (1) violated the antitrust laws
of the State of Texas under Texas Business & Commerce Code, Chapter 15, or the federal
antitrust laws; or (2) communicated the contents of this Proposal either directly or indirectly to
any competitor or any other person engaged in the same line of business during the
procurement process for this RFP.

When a Texas business address shown hereon that address is, in fact, the legal business
address of Respondent and Respondent qualifies as a Texas Resident Bidder under 1 TAC §
111.2.

Under Government Code § 2155.004, no person who prepared the specifications or this RFP

has any financial interest in Respondent’s Proposal. If Respondent is not eligible, then any

contract resulting from this RFP shall be immediately terminated. Furthermore, “under Section |
2155.004, Government Code, the vendor [Respondent] certifies that the individual or business

entity named in this Proposal or contract is not ineligible to receive the specified contract and

acknowledges that this contract May be terminated and payment withheld if this certification is

inaccurate.”

Under Family Code § 231.0086, relating to child support obligations, Respondent and any other
individual or business entity named in this solicitation are eligible to receive the specified
payment and acknowledge that this contract May be terminated and payment withheld if this
certification is inaccurate.

Under Government Code § 669.003, relating to contracting with an executive of a state agency,
Respondent represents that no person who, in the past four years, served as an executive of the
Texas Comptroller of Public Accounts, Texas Southern University or any other state agency, was
involved with or has any interest in this Proposal or any contract resulting from this RFP. If
Respondent employs or has used the services of a former executive head of Texas Southern
University or other state agency, then Respondent shall provide the following information: Name
of former executive, name of state agency, date of separation from state agency, position with
Respondent, and date of employment with Respondent.

Respondent agrees that any payments due under this contract will be applied towards any debt,
including but not limited to delinquent taxes and child support that is owed to the State of Texas.

Texas Southern University is federally mandated to adhere to the directions provided in the
President's Executive Order (EO) 13224, Executive Order on Terrorist Financing — Blocking
Property and Prohibiting Transactions With Persons Who Commit, Threaten to Commit, or
Support Terrorism, effective 9/24/2001 and any subsequent changes made to it via cross-
referencing respondents/vendors with the Federal General Services Administration’s System for
Award Management (SAM), https://www.sam.qov/SAM/ , which is inclusive of the United States
Treasury’s Office of Foreign Assets Control (OFAC) Specially Designated National (SDN) list.
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Respondent certifies that the responding entity and its principals are eligible to participate in this
transaction and have not been subjected to suspension, debarment, or similar ineligibility
determined by any federal, state or local governmental entity and that Respondent is in
compliance with the State of Texas statutes and rules relating to procurement and that
Respondent is not listed on the federal government's terrorism watch list as described in
Executive Order 13224. Entities ineligible for federal procurement are listed at
https://www.sam.gov/SAM/

Under Section 2155.006(b) of the Texas Government Code, a state agency May not accept a
Proposal or award a contract, including a contract for which purchasing authority is delegated to
a state agency, that includes proposed financial participation by a person who, during the five-
year period preceding the date of the Proposal or award, has been: (1) convicted of violating a
federal law in connection with a contract awarded by the federal government for relief, recovery,
or reconstruction efforts as a result of Hurricane Rita, as defined by Section 39.459, Utilities
Code, Hurricane Katrina, or any other disaster occurring after September 24, 2005; or (2)
assessed a penalty in a federal civil or administrative enforcement action in connection with a
contract awarded by the federal government for relief, recovery, or reconstruction efforts as a
result of Hurricane Rita, as defined by Section 39.459, Utilities Code, Hurricane Katrina, or any
other disaster occurring after September 24, 2005. Under Section 2155.006 of the Texas
Government Code, the respondent certifies that the individual or business entity named in this
Proposal is not ineligible to receive the specified contract and acknowledges that any contract
resulting from this RFP May be terminated and payment withheld if this certification is
inaccurate.

Pursuant to Section 2262.003 of the Texas Government Code, the state auditor May conduct an
audit or investigation of the vendor or any other entity or person receiving funds from the state
directly under this contract or indirectly through a subcontract under this contract. The
acceptance of funds by the Respondent or any other entity or person directly under this contract
or indirectly through a subcontract under this contract acts as acceptance of the authority of the
state auditor, under the direction of the legislative audit committee, to conduct an audit or
investigation in connection with those funds. Under the direction of the legislative audit
committee, the Respondent or other entity that is the subject of an audit or investigation by the
state auditor must provide the state auditor with access to any information the state auditor
considers relevant to the investigation or audit. Respondent will ensure that this clause
concerning the authority to audit funds received indirectly by subcontractors through the vendor
and the requirement to cooperate is included in any subcontract it awards.

The Respondent represents that, to the extent this Solicitation constitutes a contract for goods or
services within the meaning of Section 2270.002 of the Texas Government Code, as amended,
solely for purposes of compliance with Chapter 2270 of the Texas Government Code, and
subject to applicable Federal law, Respondent (1) does not boycott Israel; and (2) will not
boycott Israel during the term of this Agreement. The term “boycott Israel” as used in this
paragraph has the meaning assigned to it in Section 808.001 of the Texas Government Code,
as amended.
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PREFERENCES

See Section 2,38 of the State of Texas Procurement Manual regarding preferences. Check below to
claim a preference under 34 TAC Rule 20.38

( ) Supplies, materials, or equipment produced in TX or offered by TX bidder or TX bidder that is owned
by a service-disabled veteran

{ ) Agricultural products produced or grown in TX

( ) Agricultural products and services offered by TX bidders ( ) USA produced supplies, materials, or
equipment

{ ) Products or parsons with mental or physicai disabilities

() Products made of recycled, remanufactured, or environmentally sensitive materials
including recycled steel

() Energy Efficient Products

( ) Rubberized asphalt paving material ( } Recycled motor oil and lubricants
{ } Products produced at facilities located on formerly contaminated property
() Products and services from economically depressed or blighted areas

( ) Vendors that meet or exceed air quality standards

{ ) Recycled or Reused Computer Equipment of Other Manufacturers { ) Foods of Higher Nutritional
Value

Respondent represents and warrants that the individual signing this Execution of Offer is authorized
to sign this document on behalf of Respondent and to bind Respondent under any contract resulting
from this Proposal.

RESPONDENT {COMPANYY); BNY Wealth

SIGNATURE .
Robert Zaccard

NAME (TYPED/PRINTED) Robert Zaccardi

TITLE: Senior Wealth Advisor

EMAIL ADDRESS: robert.zaccardi@bny.com

PHYSICAL ADDRESS: 1 Boston Place

CITY/STATE/ZIP: Boston, MA 02108

TELEPHONE: 617-248-4527

FAX: 877-273-0850

TAX IDENTIFICATION NUMBER: | 25-0659306

DATE 08/11/2026
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Response to Exhibit B: Executive Order GA-48 Compliance Statement (Higher
Education)

NOTE: THIS EXHIBIT MUST BE SIGNED AND RETURNED WITH
THE PROPOSAL. PROPOSALS THAT DO NOT INCLUDE THIS
EXHIBIT WILL BE DISQUALIFIED. THE PROPOSAL SHALL BE
VOID IF FALSE STATEMENTS ARE CONTAINED IN THIS EXHIBIT.

Pursuant to Executive Order GA-48 issued by Greg Abbott, Respondent affirms its
understanding of and commitment to comply with all applicable requirements related
to foreign adversary restrictions as they apply to public institutions of higher
education.

Respondent certifies that it is not owned by, controlled by, or affiliated with any entity
identified as a foreign adversary and does not participate in prohibited foreign taient
recruitment programs or restricted research collaborations. Respondent further
certifies that it does not receive funding, contractual support, or other resources from
prohibited foreign sources that would conflict with the requirements of this Executive
Order.

In support of institutional research security and academic integrity, Respondent agrees
to fully disclose any foreign affiliations, partnerships, funding sources, or collaborative
arrangements that may involve foreign entities. This includes, but is not limited to,
research spansorships, joint academic programs, data-sharing agreements, and
subcontracting relationships.

Respondent acknowledges that any resulting agreement may be subject to
enhanced compliance measures, including review of research activities, data access
limitations, export control considerations, and restrictions on the use of certain
technologies, equipment, or personnel connected to foreign adversaries.
Respondent further agrees to comply with ali institutional palicies related to
international travel, remote work conducted outside the United States, and access
to university systems or sensitive data, where applicable to the services provided.

Failure to comply with the provisions of Executive Order GA-48 and applicable
institutional policies may result in disqualification from the solicitation process,
contract termination, and/or other remedies available under law.

Vendor Certification — Executive Order GA-48 Compliance

The Respondent must complete the following certification. Failure to complete this
section may result in disqualification.

Certified Compliant

Respondent affirms that it is fully compliant with the requirements of Executive Order
GA-48 and has no prohibited affiliations, funding sources, or engagements.
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[I Disciosure Required

Respondent affirms compliance but has disclosed below any affiliations, funding
sources, partnerships, or activities that may require review under GA-48.

D Non-Compliant
Respondent is unable to certify compliance with Executive Order GA-48.

If “Disclosure Required” is selected, provide details below (attach additional pages if
necessary):

Not applicable

Authorized Representative Name: Robert Zaccardi

Title: Senior Wealth Advisor

Company Name: BNY Wealth

Signature:  Fpbort ZarLardl Date: 08/11/2026
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Appendix 2
Insurance
Overview




'BNY Insurance Coverage — U.S. Domestic

All coverage is regularly reviewed and
renewed prior to expiration dates. Our
policies are stand-alone policies and
loss limits are not combined.

The insurance coverage listed
provides protection for The Bank of
New York Corporation and all other
corporations, companies,

firms, enterprises, or entities which are
subsidiaries of or affiliated with it and
in which the named insured has more
than 50% ownership. All carriers
identified herein are rated A- or better
by A.M. Best.

Financial Institution Bond / Computer Crime Coverage

Per Loss Limit:
Carrier(s):
Coverage Type:

Expiration:

$200,000,000

Lloyd’s of London

a) Dishonesty of employees

b) Forgery of securities, checks, drafts, or other written
instruments

¢) Loss or destruction of cash or securities on or off premises

December 1, 2026

All Risk Money and Securities Coverage — J Form (On Premises and In Transit)

Excess of the F. |. Bond
Per Loss Limit:

Carrier(s):
Coverage Type:

Expiration:

Mail Insurance (Per Envelope
Per Envelope Limit:

Carrier(s):
Coverage Type:

Expiration:

$875,000,000

Lloyd's of London

Loss or destruction of cash or securities on or off premises
(including securities of others held in custody or held at sub-
custodian)

December 1, 2026

Limit)
$100,000,000 non-negotiable
$10,000,000 negotiable
Chubb
All risk of physical loss of property sent by registered mail or
overnight courier.
Continuous

Per Loss Limit:
Carrier(s):

Coverage Type:
Expiration:

Bankers Professional Liability / Professional indemnity (E&O)

$100,000,000
AXA XL, Axis, Berkeley, Starr, Nationwide,
and various others domestic carriers
Losses due to errors or omissions
December 1, 2026

Per Loss Limit:

Carrier(s):
Coverage Type:

Expiration:

Directors and Officers Liability

Corporate: $75,000,000

Individual: $75,000,000

AXA XL, AlG, Markel, AWAC & Nationwide
Coverage for wrongful acts in respective capacities of
Directors or Officers of the Company

December 1, 2026




All Risk Property

Per Loss Limit: $800,000,000
Carrier(s): AlG
Coverage Type: Physical damage coverage for all real and personal property

including Data Processing equipment, Business Interruption,
Boiler and Machinery Service Interruption / Extra Expense,
Earthquake / Flood, Fine Arts

Expiration: June 1, 2026

Coverage Type: Terrorism

Per Loss Limit: $800,000,000

Carrier(s): The Hamilton Insurance Company Corp
Expiration: June 1, 2027

Enterprise Privacy Liability (Cyber)

Per Loss Limit: $15,000,000* Third Party Liability
$15,000,000* Extra Expense

Carrier(s): Lloyd's of London

Coverage Type: Privacy breach and internet liability

Expiration: December 1, 2026

i J

Workers’ Compensation / Employers Liability (Domestic)

Per Loss Limit; Statutory
$1,000,000 — Limit for Employers Liability
Carrier(s): AIG
Coverage Type: Job related injuries
Expiration: April 1, 2027
Per Loss Limit: $2,000,000
Carrier(s): Chubb
Coverage Type: Third party bodily injury / property
Expiration: damage April 1, 2027

Primary Automobile Liability (Domestic)

Per Loss Limit: $2,000,000

Carrier(s): Chubb

Coverage Type: Third party bodily injury / property
Expiration: damage April 1, 2027

Excess / Umbrella Liability

Per Loss Limit: $25,000,000

Carrier(s): AIG & AWAC

Coverage Type: Liability coverage in excess of primary coverage
Expiration: April 1, 2027

This Fact Sheet, either in whole or in part, must not be reproduced or disclosed to others or used for purposes other than that for which it has been
supplied without the prior written permission of BNY.

BNY is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to reference the Corporation as a
whole or its various subsidiaries generally.

*Only Primary Insurance Limits shown for informational purposes. All insurance coverage for the Firm meets client and regulatory expectations.

Information Classification: Public

\
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Eric Hundahl
Head of the BNY
Investment Institute

Sebastian Vismara
Head of Economic Research,
the BNY Investment Institute

Strategic Perspectives for
Volatile Times

Navigating today’s uncertain investing environment requires an understanding
of the forces driving markets. This first report in our three-part series explores
the macroeconomic landscape and central bank backdrop, setting the stage
for actionable insights across fixed income and equity markets in the second
and third reports.

AT A GLANGE

U.S. trade policy appears structurally tilted toward higher and more
persistent trade restrictions.

Our base case is for U.S. growth to slow down materially from 2024 levels,
but not contract.

Ultimately, the path the global economy takes will depend heavily
on policy choices.

Market shifts support a more global approach to capital allocation
while real assets and real return strategies can serve as important
tools for diversification.

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS. FOR GENERAL PUBLIC DISTRIBUTION IN THE U.S. ONLY.
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While the tariff situation
continues to change
rapidly... the direction of
US. trade policy is tilted
toward higher and
more persistent

trade restrictions.”

THE MAGRO VIEW

Anyone who has flown has likely been unsettled by a jolt of turbulence—an abrupt
disturbance that creates a sense of unease despite confidence in the aircraft’s
ability to withstand it. Similarly, the U.S. economy, which had been cruising
steadily, has been shaken awake. Trade tensions and shifting policies have created
an unexpected pocket of turbulence, making investors grip their armrests a

little tighter.

We believe these shifts support a more global approach to capital allocation, in
both fixed income and equities. Additionally, seeking exposure beyond traditional
U.S.-centric portfolios may be a consideration.

Although we think markets have become more uncertain, it’s important to evaluate
what has—and hasn’t—fundamentally changed in the economic environment.

OUTLOOK & SGENARIOS

Coming into 2025, the U.S. economy and markets were on solid ground. Strong
labor markets, easing inflation, and a stock market boom were fueling consumer
spending. Business sentiment reached recent-year highs, driven by optimism
for potential changes in tax and regulatory policies. Outside of the U.S., forward-
looking indicators of manufacturing were also positive, including in Europe and
China, where growth had been disappointing for the past two years.

Then came the tariff shock: swift, large and unexpected. The effective tariff rate
on U.S. imports rose from below 3% at the start of the year to a peak of around
30% in April.) The equity market dropped, U.S. Treasury yields rose, and the
dollar depreciated.

U.S. TRADE POLICY UNCERTAINTY
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The Trade Policy Uncertainty Index captures the degree of uncertainty around U.S. trade policy.
The higher the reading, the mare uncertainty there is. Source: Macrobond, BNY Advisors.
Data as of June 4, 2025. Chart for illustrative purposes only.
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But just as quickly the narrative changed again. ‘Reciprocal’ tariffs were
suspended for most countries for 90 days to allow time for trade negotiations.
After negotiations between the U.S. and China, tariffs on Chinese imports were
slashed from 145% or so, to about 40%.2

While the tariff situation continues to change rapidly — including pauses and
ongoing litigation — we believe that the direction of U.S. trade policy is structurally
tilted toward higher and more persistent trade restrictions, and will continue to
weigh on the economic outlook.

2005 2010 2015 2020 2025

The Growth Regime Indicator is a BNY Institute proprietary measure capturing the probability of a high growth regime in
the U.S. based on several leading macro and market indicators. Source: BNY Investment Institute with Bloomberg data.
Data as of May 2025. Chart for illustrative purposes only.

Our base case is for U.S. growth to slow down materially from 2024 levels, but
not contract. Core inflation is expected to pick up above 3%. A reduction in the
extremely high U.S.-China tariffs mitigates the risk of a decoupling of U.S.-China
trade and the associated supply chain disruptions. This, combined with the
rebound in sentiment seen in Q2, alleviates a significant downside risk to the
global outlook. However, it does not eliminate the risk entirely. While a recession
remains unlikely, risks to growth are still tilted to the downside, and risks to
inflation remain skewed to the upside above 3.5%.3
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There remains, however, an optimistic case. One where focus of the U.S.
administration remains on de-escalation of trade policy and lowering uncertainty.
In this scenario, underlying global strength and front-loaded demand could
support global growth in the near term. Tariffs could come down further as more
trade deals are announced. Changes in U.S. tax and regulation may gain center
stage, shaping private sector expectations and influencing behavior. In this
scenario, greater policy stimulus from the rest of the world kicks in.

EYES ON THE DATA

Ultimately, the path the global economy takes will depend heavily on policy
choices regarding tariffs, retaliatory measures, and broader economic policy. How
growth-friendly these decisions prove to be, alongside timely indicators of activity,
will be critical in determining which of the potential scenarios materializes.

Hard data—especially on consumer spending, capital expenditures (capex), and
labor markets—will be essential for validating or challenging the early signals
already emerging in the surveys.

In the U.S., we expect consumer spending to slow as rising tariffs feed through to
higher prices, eroding disposable income. Core retail sales—a historically reliable
real-time indicator—will be a key metric to watch.

Global capex is also likely to come under pressure from heightened uncertainty
in the second half of the year. Capital goods orders, alongside manufacturing
production, will be important indicators to monitor.

In the labor market, initial jobless claims are usually the earliest hard indicator to
respond to slowdowns, while the unemployment rate and job-finding probability
tend to weaken more noticeably later into a slowdown (becoming more reliable
measures of underlying trends).

POSITIONING FOR VOLATILITY

As the U.S. government encourages a rebalancing of the global economy, other
countries are increasingly stimulating domestic demand. As a result, the growth
gap between the U.S. and other developed markets—particularly in Europe—is
expected to narrow over the coming years.

This environment favors a more global lens for portfolio construction, across both
bonds and equities. Meanwhile, thematic differences also reinforce the benefits
of diversification: while the U.S. is leading in areas like Al and energy innovation,
Europe is gaining momentum in sectors such as defense and infrastructure. At
the same time, structural shifts—ranging from declining trade openness and
demographic pressures to geopolitical realignments, climate challenges and the
disruptive potential of Al—are contributing to a more volatile inflation and growth
environment. In this context, real assets and real return strategies can serve as
important tools for diversification beyond traditional stock-bond allocations, in
our view, helping portfolios remain resilient through shifting macro regimes.
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Vincent Reinhart
Chief Economist & Macro Strategist,
BNY Investments Dreyfus

INTERRUPTED FLIGHT PLANS FOR THE
FEDERAL RESERVE

Tariff turbulence has interrupted the flight plan of the main discretionary
stabilizer of the U.S. economy, the Federal Reserve (Fed). The Fed was following

a path of occasional and small reductions in the nominal policy rate as inflation
fell sustainably toward its 2% goal. Such planned cuts would keep the real, or
inflation-adjusted, policy rate in appropriate alignment with aggregate demand to
foster economic growth around trend. Ratcheting higher tariffs, however, presents
a supply shock pushing inflation and employment away from the Fed’s goals,
testing the mettle of the pilot.

The Fed describes itself as in “no hurry” to alter the stance of policy, preferring

to wait until tariffs are set in place rather than brandished about as a negotiating
tool. A sizable but contained increase in duties as in the baseline should pass
through to only temporarily higher inflation that would not necessarily dislodge
inflation expectations. If so, the Fed could revert to plan, trimming the policy rate
by one-quarter percentage point once or twice later in the year.

While the Fed plans to be patient, plans last only as long as events allow. A settling
of trade policy closer to prior norms would pose less of a supply shock and put

the Fed back onto its flight plan. Should, instead, trade talks remain heated and
uncertainty weigh heavily enough on spending to tip the economy into recession,
the Fed will likely step up the size of its rate cuts.

In all of the above listed scenarios, the Fed is not the first mover.

The Administration has to put trade policy into practice before the Fed puts
monetary policy into motion. We think of Fed chair Jay Powell as a trapeze

artist who will not leave the platform until he’s sure that his partner has left the
platform. Trade policy hasn't left the platform, and by not being in a hurry, the Fed
ensures that it will not be left alone mid-air.

A reactive Fed planning on limited policy accommodation curbs its support of
spending in the baseline and slows it from responding immediately to good news
on trade policy in the alternative. This raises the odds that a bad outcome on trade
becomes worse, adding to the recession risks. But, to avoid being wrong-footed by
feints on trade policy from the Administration, Fed officials will tolerate restrictive
financial conditions in the better scenarios and opt to wait until events drive the
worse one. We believe that a slow response could draw the ire of the White House
as Chair Powell's term draws to a close. So expect drama surrounding the Fed
succession in the latter part of the year.
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ABOUT OUR EXPERTS

See more research Eric Hundahl leads the BNY Investment Institute within BNY Advisors. In this role,
from the BNY he is responsible for leveraging expertise across BNY to assist portfolio managers

. and clients better understand the forces driving the markets.
Investment Institute on

our Insjghts page. Vincent Reinhart is the Chief Economist and Macro Strategist for BNY
Investments Dreyfus, responsible for developing views on the global economy
www.bny.com/investments and making relative value recommendations across global bond markets,

currencies and sectors.

Sebastian Vismara is Head of Economic Research at the BNY Investment Institute,
where he leads analysis on the global economy, financial markets, and their
investment implications,

IBNY Investment Institute, Macrobond, June 1, 2025.
Bloomberg, May 12, 2025.
IBNY Investment Institute.

Disclosure
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This material should not be considered as investment advice or a recommendation of any investment manager or account arrangement, and should
not serve as a primary basis for investment decisions. Any statements and opinions expressed are those of the author as at the date of publication,
are subject to change as ecanomic and market conditions dictate, and do not necessarily represent the views of BNY. The information has been
provided as a general market commentary only and does not constitute legal, tax, accounting, other professional counsel or investment advice, is not
predictive of future performance, and should not be construed as an offer to sell or a solicitation to buy any secu rity or make an offer where otherwise
unlawful. The information has been provided without taking into account the investment objective, financial situation or needs of any particular
person. BNY is not responsible for any subsequent investment advice given based on the information supplied. This is not investment research or a
research recommendation for regulatory purposes as it does not constitute substantive research or analysis. This information may contain projections
or other forward-looking statements regarding future events, targets or expectations, and is only current as of the date indicated. There is no
assurance that such events or expectations will be achieved, and actual results may be significantly different from that shown here. The information
is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. References

to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended to be and should not be interpreted
as recommendations. Charts are provided for illustrative purposes only and are not indicative of the past or future performance of any BNY product.
Index performance does nat reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an
index. Past performance is no guarantee of future results. Information and opinions presented have been obtained or derived from sources which BNY
believed to be reliable, but BNY makes no representation to its accuracy and completeness. BNY accepts no liability for loss arising from use of this
material.
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Alt investments involve risk Including loss of principal.

Not for distribution fo, or use by, any person or entity in any jurisdiction or country in which such distribution or use would be contrary to local law

or regulation. This information may not be distributed or used for the purpose of offers or solicitations in any jurisdiction or in any circumstances in
which such offers or selicitations are unlawful or not authorized, or where there would be, by virtue of such distribution, new or additional registration
requirements. Persons into whose possession this information comes are required to inform themselves about and to ohserve any restrictions that
apply to the distribution of this information in their jurisdiction.

Issuing entities

This material is only for distribution in those countries and to those recipients listed, subject to the noted conditions and limitations: For Institutional,
Professionat, Qualified investors and Qualified Clients. For General Public Distribution in the U.S. Only. « United States: by BNY Mellon Securities
Corporation (BNYSC), 240 Greenwich Street, New York, NY 10286. BNYSC, a registerad broker-dealer and FINRA member, has entered into agreements to
offer securities in the U.S. on behalf of certain BNY Investments firms. « Europe {excluding Switzerland): BNY Metilon Fund Management {Luxembourg}
§.A., 2-4 Rue EugéneRuppertl-2463 Luxembourg. » UK, Africa and Latin America (ex-Brazil): BNY Mellon Investment Management EMEA Limited, BNY
Mellon Centre, 160 Queen Victoria Street, London EC4V 4LA. Registered in England No. 1118580. Authorised and regulated by the Financial Conduct
Authority. « South Africa: BNY Mellon Investment Management EMEA Limited is an authorised financial services provider. « Switzerland: BNY Mellon
Invastments Switzerland GmbH, Bérengasse 29, CH-8001 Ziirich, Switzerland. « Middle East: DIFC branch of The Bank of New York Mellon. Regulated

by the Dubai Financial Services Authority. « Singapore: BNY Mellon Investment Management Singapore Pte. Limited Co. Reg. 201230427E. Regulated by
the Monetary Authority of Singapere. « Hang Kong: BNY Mellon Investment Management Hong Kong Limited. Regutated by the Hong Kong Securities and
Futures Commission. » Japan: BNY Mellon Investment Management Japan Limited. BNY Mellon Investment Management Japan Limited is a Financial
Instruments Business Operator with license no 406 (Kinshe) at the Commissioner of Kanto Local Finance Bureau and is a Member of the Investment
Trusts Association, Japan and Japan Investment Advisers Association and Type |l Financial Instruments Firms Association. « Brazil: ARX investimentos
tLtda., Av. Borges de Medeiros, 633, 4th floor, Rio de Janeiro, RJ, Brazil, GEP 22430-041. Authorized and regulated by the Brazilian Securities and
Exchange Commission {CVM}. « Canada: BNY Metlon Asset Management Canada Ltd. is registered in all provinces and territories of Canada as a Portfolio
Manager and Exempt Market Dealer, and as a Commaodity Trading Manager in Ontario. All issuing entities are subsidiaries of The Bank of New York
Mellon Corporation.

BNY COMPANY INFORMATION

BNY Investments is one of the world’s leading investment management organizations, encompassing BNY’s affiliated investment management

firms and global distribution companies. BNY is the corporate brand of The Bank of New York Mellon Corporation and may also be used to reference
the corporation as a whole and/or its various subsidiaries generally, « Mallon Investments Corporation (MIC) is a registered investment advisor and
subsidiary of The Bank of New York Mellon Corporation. MIC is composed of two divisions: Mellon, which speciatizes in index management, and
Dreyfus, which spocializes in cash management and short duration strategias. « Insight Investment - investment advisory services in North Amarica are
provided through two different investment advisers registered with the Securities and Exchange Commission {SEC) using the brand Insight Investment:
Insight North America LLC (INA} and Insight Investment International Limited {llIL). The North American investment advisers are associated with other
global investment managers that also (individually and collectively) use the corporate brand Insight. Insight is a subsidiary of The Bank of New York
Mellon Corparation, « Newton Investment Management - “Newton” and/or “Newton nvestment Management™ is a corporate brand which refers to the
following group of affiliated companies: Newton Investment Management Limited (NIM), Newton Investment Management North America LLC (NIMNA)
and Newton Investment Management Japan Limited {NIMJ). NIMNA was established in 2021, NIMJ was established in March 2023. NIM and NIMNA
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Advisers Act of 1940, Newton is a subsidiary of The Bank of New York Mellon Corporation, « ARX is the brand used to describe the Brazilian investment
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Flexibility, durability,
and diversification matter
more than ever.

DURABLE BY DESIGA

2026

Intense shifts in geopolitics, technology, and
macroeconomic policy are compressing global capital
markets. Effectively navigating these changing dynamics
requires a long-term lens and a durable framework.

Our 10-year capital market assumptions (CMAs) are

the building blocks for the development of an investor’s
strategic asset allocation (SAA), a key tool for long-
term investors. These assumptions reflect a 10-year
investment horizon and are a collaborative effort across
macroeconomists, portfolio managers, quantitative

and fundamental researchers, and client-facing -
investment professionals.

We assess how today’s markets are adapting to
persistent structural pressures — most notably
sovereign debt burdens, evolving currency dynamics,
rapid advances in artificial intelligence (Al), and the
continued expansion of private capital. Together,
these forces are shaping a landscape where flexibility,
durability, and diversification matter more than ever.

Capital Market Assumptions: Durable by Design 1



KEY TAKEAWAYS
ACROSS ASSET GLASSES

Looking at 2026, we see growth reaccelerating,
supported by global fiscal and monetary policies. We
believe policy direction is diverging, reflecting varying
growth dynamics, inflation pressures, and policy
priorities. This could create avenues for returns but
potentially make it harder to spot the opportunities —
a scenario in which careful selection becomes vital.
Reflecting these dynamics, our annual assessment

of 10-year return expectations resulted in some
notable shifts from last year.

Equities

Equities saw one of the most meaningful upgrades

in our 10-year CMAs. Despite a challenging macro
backdrop marked by tariff shocks and softer labor
markets, global stocks proved resilient, supported by
solid earnings and expectations for policy flexibility.
Our return outlook has improved most notably for
international markets, with developed ex-U.S. equities
and emerging market equities now expected to deliver
7.8% and 8.1%, respectively. Al-driven productivity
gains and a more favorable global outlook as the U.S.
dollar weakens should support both markets.

2026 vs. 2025 Capital Market Assumptions

Fixed Income

Our fixed income outlook reflects modest changes.
Yields remain higher than in recent years, supporting
moderate long-term expectations of 4.3% for U.S.
aggregate bonds and 3.8% for municipal issues.
However, elevated government debt in developed
markets and changing demand for long-duration
bonds suggest a higher term premium and potential
volatility ahead.

Alternatives

Private equity return expectations rose sharply to
10.5% per year, driven by a robust illiquidity premium
and the expanding role of private capital in funding
innovation and infrastructure. Additionally, more
companies are choosing to remain private for longer,
allowing more growth to occur before reaching
public markets.

Asset Class E;‘;:::::d
U.S. Equity 7.6%
Developed Ex-U.S. 7.8%
Emerging Markets 8.1%
U.S. Aggregate 4.3%
U.S. Municipal 3.8%

FIXED INCOME
U.S. HighYield 6.1%
EM Sovereign USD 5.8%
Commodities 2.3%

ALTERNATIVES Hedge Funds 5.8%
Private Equity 10.5%

Source: BNY Investments. Data as of December 31, 2025.

2026 2025
Standard Expected Standard
Deviation Return Deviation
15.9% 7.5% 16.2%
15.9% 6.7% 16.3%
17.6% 7.7% 18.7%
5.2% 4.8% 5.4%
5.3% 3.6% 5.3%
7.9% 6.0% 8.4%
9.1% 6.3% 9.5%
14.3% 2.2% 15.0%
6.1% 5.3% 6.3%
21.4% 9.7% 20.1%
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STRUGTURAL THEMES
SHAPING THE DEGADE AHEAD

When forming long-term expectations, it’s essential to look beyond
cyclical fluctuations and focus on the structural forces shaping trend
growth, inflation, and interest rates. We see the following themes as
particularly meaningful. As noted earlier, these themes are incorporated
into our assumptions, and we provide a detailed exploration in our

full report.

Sovereign Developed Markets Feel the Weight

D
i Developed markets face fiscal strain as higher borrowing costs meet

persistent deficits and rising issuance.

Prepare for steeper yield curves and bond market volatility. Stay active in
duration and across global sovereign markets.

The U.S. From Privilege to Pressure

Halar Shifting trade policies, rising FX hedging activity, and narrowing global

growth differentials are eroding structural support for the U.S. dollar.

Reassess global currency exposure, hedge ratios, and the diversification role
of non-U.S. assets as capital flows broaden.

Al Adoption The Macro Shock of the Decade

The impact of Al on productivity and competitive dynamics will become
more visible. We expect the market to increasingly focus on who can
capture value from Al.

Look toward firms and sectors that can both retain productivity gains and
convert lower costs into sustained demand and earnings growth.

Private Engine of Value Creation

Mariets Private markets are at the center of an Al-driven capital expenditure boom,

facilitating Al adoption and creating significant opportunities for investors.

Look beyond traditional public markets to access the full growth opportunity
set and be mindful of increasing market concentration in public equities.

Capital Market Assumptions: Durable by Design 3



ENDURANGE
UNDER PRESSURE

Taken together, our CMAs continue to emphasize
discipline, diversification, and a long-term perspective.
While cyclical uncertainty persists, structural shifts are
creating opportunities for investors who remain patient
and deliberate in their portfolio construction.

A thoughtful blend across equities, fixed income,
alternatives, and currencies — informed by a strategic
asset allocation and long-term CMAs — provides a
framework to navigate markets that may remain under
pressure, yet capable of durable long-term returns.

Explore our assumptions and an in-depth look at
structural themes in the full report:

Endurance Under Pressure:
Capital Market Assumptions 2026

Capital Market Assumptions: Durable by Design
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Glossary

Standard Deviation: A quantity expressing by how much the members of a group differ from the mean value for

the group.

Yield Curve: The measure of the yield that investors can expect to receive with respect to the interest rates against
the amount they lend to an entity. While plotting on the graph, the X-axis reflects the term to maturity, and the Y-axis

depicts the expected yield.

Hedge Ratio: A financial metric showing the proportion of an investment's risk covered by a hedging instrument.

Disclosure
CAPITAL MARKET ASSUMPTIONS

The capital market assumptions are BNY Advisors’ estimates based upon
historical market performance and the current market environment.
References to future expected returns are not promises of actual returns
that may be realized and should not be relied upon. Actual returns may
vary significantly. In addition, the historical returns used as a basis for this
analysis are based on information gathered by BNY or from third-party
sources and have not been independently verified.

The forecasts contained herein are for illustrative purposes only and are not
guarantees of performance. The forecasts have inherent limitations because
they are not based on actual transactions. The forecasts are based upon
historical returns of the selected investments and subjective estimates and
assumptions about circumstances and events that may not have taken place
and may never do so.

Some of the factors that could impact these forecasts include, but are not
limited to:

+ General economic conditions

« Financial market performance

+ Interest rate levels

« Changes to current laws or regulations, and
« Future geopolitical conditions

Asset class returns are not reflective of anticipated returns for associated
indexes.

The results do not represent, and are not necessarily indicative of, the results
that may be achieved in the future.

Robust Strategic Asset Allocation (RSAA) is a framework for classifying the
market environment with a combination of macroeconomic and market
indicators with judgment. BNY Advisors has defined historical regimes for
the period starting in May 1973.

The asset classes referenced in our capital market assumptions are
represented by broad-based indices which have been selected because
they are well known and are easily recognizable by investors. Indices have
limitations because indices have volatility and other material characteristics
that may differ from an actual partfolio. For example, investments made for
a portfolio may differ significantly in terms of security holdings, industry
weightings and asset allocation from those of the index. Also, the indices
noted in this presentation are unmanaged, are not available for direct
investment, and are not subject to management fees, transaction costs or
othertypes of expenses that a portfolio may incur. Finally, the performance of
the indices reflects reinvestment of dividends and, where applicable, capital
gain distributions. Therefore, investors should carefully consider these
limitations and differences when evaluating the index performance.

The indices may be trademarks of various organizations and in those cases
have been licensed for use by BNY and are used solely herein for comparative
purposes. The foregoing index licensers are not affiliated with BNY, do not
endorse, sponsor, sell or promote the investment strategies mentioned in
this presentation and they make no representation regarding advisability of
investing in the strategies described herein. Description of the indices are
available upon request.

RISKS

All investments Involve risk including loss of principal. Certain Investments
involve greater or unique risks that should be considered along with the
objectives, fees, and expenses before investing.

Asset allocation and diversification cannot assure a profit or protect against
loss.

Equities are subject to market, market sector, market liquidity, issuer, and
investment style risks to varying degrees. Investing in foreign denominated
and/or domiciled securities involves special risks, including changes in
currency exchange rates, political, economic, and social instability, limited
company Iinformation, differing auditing and legal standards, and less market
liquidity. These risks generally are greater with emerging market countries.
Risks of investing in real estate securities are similar to those associated
with direct investments in real estate, including falling property values
due to increasing vacancies or declining rents resulting from economic,
legal, political or technological developments, lack of liquidity, limited
diversification and sensitivity to certain economic factors such as interest
rate changes and market recessions.

Currencies are subject to the risk that those currencies will decline in value
relative to a local currency, or, in the case of hedged positions, that the local
currency will decline relative to the currency being hedged. Each of these
risks could increase the fund’s volatility.

Bonds are subject to interest-rate, credit, liquidity, call and market risks,
to varying degrees. Generally, all other factors being equal, bond prices are
inversely related to interest-rate changes and rate increases can cause price
declines. The use of derivatives involves risks different from, or possibly
greater than, the risks associated with investing directly in the underlying
assets.

Investing in foreign-denominated and/or domiciled securities involves
special risks, including changes in currency exchange rates, political,
economic, and social instability, limited company information, differing
auditing and legal standards, and less market liquidity. These risks generally
are greater with Emerging Markets.

High yield bonds involve increased credit and liquidity risk than higher-rated
bonds and are considered speculative in terms of the issuer's ability to pay
interest and repay principal on a timely basis.

Asset class comparisons such as comparing equities to bonds have
limitations because different asset classes may have characteristics that
materially differ from each other. Because of these differences, comparisons
should not be relied upon solely as a measure when evaluating an investment
forany particular portfolio. Comparisons are provided forillustrative purposes
only. Although stocks have greater potential for growth than bonds, they also
have much higher levels of risk. With stocks, the prices can rise and fall for a
variety of reasons, including factors outside of the company's control, Bonds
may be considered relatively safer, Because they're a debt security, they
function as an |0U. The company pays interest to the bondholder, and once
the bond matures, the bondholder receives the principal back. Bonds aren't
completely risk-free; there is the possibility of the issuer defaulting on its
bonds, and if sold prior to maturity the market value may be higher or lower
than the purchase value. But compared to stocks, historically there's been
less volatility.
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Important Information

The information contained herein reflects general views and is provided for
informational purposes only. This material is not intended as investment
advice nor is it a recommendation to adopt any investment strategy.

Opinions and views expressed are subject to change without notice.
Past performance Is no guarantee of future results.
Issulng Entitles

This material is only for distribution in those countries and to those
recipients listed, subject to the noted conditions and limitations: « United
States: by BNY Mellon Securities Corporation (BNYSC), 240 Greenwich
Street, New York, NY 10286. BNYSC, a registered broker-dealer and FINRA
member, has entered into agreements to offer securities in the U.S. on
behalf of certain BNY Investments firms. » Europe (excluding Switzerland):
BNY Mellon Fund Management (Luxembourg) S.A., 2-4 Rue Eugéne Ruppert
L-2453 Luxembourg. « UK, Africa and Latin America (ex-Brazil): BNY Mellon
Investment Management EMEA Limited, BNY Mellon Centre, 160 Queen
Victoria Street, London EC4V 4LA. Registered in England No. 1118580.
Authorised and regulated by the Financial Conduct Authority. - South Africa:
BNY Mellon Investment Management EMEA Limited is an authorised financial
services provider. » Switzerland: BNY Mellon Investments Switzerland
GmbH, Bérengasse 29, CH-8001 Zirich, Switzerland. « Middle East: DIFC
branch of The Bank of New York Mellon. Regulated by the Dubai Financial
Services Authority. « South East Asla and South Asia: BNY Mellon Investment
Management Singapore Pte. Limited Co. Reg. 201230427E. Regulated by
the Monetary Authority of Singapore. « Hong Kong: BNY Mellon Investment
Management Hong Kong Limited. Regulated by the Hong Kong Securities
and Futures Commission. « Japan: BNY Mellon Investment Management
Japan Limited. BNY Mellon Investment Management Japan Limited is a
Financial Instruments Business Operator with license no 406 (Kinsho)
at the Commissioner of Kanto Local Finance Bureau and is a Member of
the Investment Trusts Association, Japan and Japan Investment Advisers
Association and Type |l Financial Instruments Firms Association. « Brazil: ARX
Investimentos Ltda., Av. Borges de Medeiros, 633, 4th floor, Rio de Janeiro, RJ,
Brazil, CEP 22430-041. Authorized and regulated by the Brazilian Securities
and Exchange Commission (CVM). « Canada: BNY Mellon Asset Management
Canada Ltd. is registered in all provinces and territories of Canada as a
Portfolio Manager and Exempt Market Dealer, and as a Commodity Trading
Manager in Ontario. All issuing entities are subsidiaries of The Bank of New
York Mellon Corporation.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE
©® 2026 THE BANK OF NEW YORK MELLON CORPORATION
MARK-857763-2025-12-29 | GU-776 — 31 December 2026
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Appendix 8
Sample
Portfolio




1S1391R13S JUSI[D) [RUONNIIISUT
IpIBdJ

I9SeURIA] OIO]
VAD ‘Aot

I9SeUBA\ OI[OF
BIJSO

-7 B LI W) B f 3 4 S S 4 - b B B U -7 %

AJISIIAIU() WIIYINOS S

10J 1esodoig

HLTV3M |




Na<

91 BUO| Y3 JOAO S}|NSaJ JUSISISUOD JaAI|ap 0} ‘@dudliadxs Jo sieak 1ono pauoy auljdidsip snoiobu pue seonoeld aaeAouul Agq parioc
'so1Ba1e.)s JUBWISeAUl aAlssed pue aAlde Jo pus|q e sejelodiodul yoeoidde dnQ s}esse Sjusl|d no sdueyuS pue aniesald o1 paub
2uAp a.e 1ey} soljojod PaYISIBAIP ‘ISNGO] JONIISUOD O S9DINOSI JUSUNISSAUL PROI] S) sobesans| ANg 15592044 Juawisaau| pauijdr

'SJUSI[D JO SISBILIUI 358 By} Ul 81eiado O] UBWHWWOD Aeppnply e yum A1nunod syy ul Aueduiod isn.y 3sepic
spua12 Jno o1 Ybuass [epueuly pue ‘diysispes| Ainsnpul paziufodal 'saoinosal Jo yidap pue yipesiq e sisAl|3p AN 's19sse d|qess:
om ay3 0 %0z Ajo1ewixosdde Buiysnoy ‘sisdjiew [eldueul ||e 1o} wJoype|d anisusyaidwod e se seAlss ANg :salijiqede) sse|d pj.

‘swesboud |erusuwiuisnob |eus
wiaBe [eroueuy e se uoieuBisap Ino ul pue ‘sepusbe Bullel 1paid Jofew Jayio pue s, Apoo\ Aq pawiye se ‘Aisnpul Bupjueq |eqo|k
1eJ 11paId 353YB1Y 8y} Jo dwios Aq paiodsiepun st uoiisod [eldueul 1SNQOI INQ 'siesse [elpURUY Buipienbajes ul Jepes| |eqo|b e se sp
onessiuiwpe/Apoisnd Japun S}asse ul Uol||Ll £°6S5$ PUe SSOIAISS JUSWISSAUL U aoualIadxa JO S81INIUSD OM] JSA0 YUAA :A1aes 1e

‘sdiysuoiie[al Jual|d Jno ||e Ul spiepuels Ausnpul 31saybiy sy1 01 aisype dM pue suoljeziut
sodA1 |2 yum Bupiom eousLadxe PeoIq aABY AN “92IAISS DLIUSD-1USID pue Alljiqeiunodde |euosiad jo JuswuolIAuS ue Bulielsoy 19
30|6 e JO $82IN0SI SAISUSIXS SY1 YUM Wl @nbinog e jo yoeoidde pazijeuosiad 8yl SBUIGUIOD [8POW 8dIAIBs S, AN :AisAlj2@ pasr

sell|iqe
lulwpe pue ‘Apoisnd ‘uswabeuew JusUISSAUL ISNGO. BuIb28s SUCIIEPUNOY PUE SJUSWMOPUD QO 49A0 0} Jdupied pajsniy e sn Bul
»neziuebio yoes o} ,s92110e.d 158, Bulig O} sn MO||e 10308s 8y Ul sousliedxe jo sepedap pue esiuadxe deep JnQ esiadxy yyoad

:slojenualaj

-suoneziuebio yyoiduou o spasu sy} 03 palojie} sedAISs uswabeuew djsu pue ‘Aiosiape Aiepnpy ‘suonn|os u
A e sossedwosus 93usLIadX3 INQ *SIPEIIP 10} SJUSI|D 83 [EUCINIISUI OF SBIIAISS A10SIApE JuSWSBeuRW JUSWISIAU] PIPIAC

siouled JH IO 9AIIS N




Na<

bl-eC

LPUSIQ Y (BAISSE (9AII0R
8Q SIUSWISSAUL INO PINOYS

¢oendoidde
aJe sjaysew aqnd
puoAaq saniunuoddo JeUpn

¢ SUMOPMEID JIWif 0} yBnoua
jusjjised oljojuod Ino $)

¢ oljood paubie
Bunsaau s|qisuodsal
e P|INg 9Mm uBd MOH

¢sl1ead ino jsuiebe
aledwod am op moH

¢ weiboid Jusuussaul
INo JO 1800 (810}
3y} 9jenjeAa am op MOH

&yonuw o0}
Buipuads em auy ¢ 9)elidoidde
ABojopoyiaw Buipuads Ino |

£,8921n03%3al 3|ge|ieAe abelong|
aM UBD MOH ¢juswdojansp
louop ul seojorid 1889 ale Jeypn

¢ ABajens Juswsaaul
Ano o] apjold ysu asudiajus
INo 91eJ0dIodul 8Mm OP MOH

Juleuiew
aM PINOYS UOIaIoSIp
JUBW)SBAUI JO |9A3] JBYA

SOAPTUIIO)) JUIUNSIAUT YITAM JIOM M



Ng < L1-20

uonejuawa|duw|

1 10 JeAowal pue jeaosdde ‘maina. ABajess uoneo| |y

‘SUOIINI0S JUBWISBAU] BAIJRUISE 19SSy SJusl|g

1 @apIWwWo) A891e41S JUBLISIAY] seoualalald pue s|eob jualo uo paseq oljojuod ¢
uJeny 8y "S|IoUN0d/$8aIUILI0D

Jayy0 pue sdiysuofie)al Aiosinpe labeue)y oljopod YNILSIANI 03!

9/0 8ABY JIIM DOS/ 8] "SUO0IIN]OS
W pue ‘qeaosdde ‘Majral Sulpn)oul
yuB(q 84 U0 SUCN]OS JUSWIISBAU!
11718 S8astan0 (D9S]) 881WW0D
D9 pue SUINI0S JUBLWIIS8AU] 8y

saljeloads pue s9jA1s ‘sesse| }os
B SS0Joe Juswabeuew ysu pue auldiosip ‘esipedxe

INIWN39Y]

AAJRUIBYY Ainb3 3WOIU| paxi4

‘UONEINISISAID JO S82IN0S MBU A
pi d1ay 01 paures s1ysisui sejjdde
2w ay; ur seSueyo pajedoue uo

J0ddo ssejo J9sse mau sejenjens : seouaiajald pue s|eob juaio yum ubife j1seq jey] siebeuew
| 5550010 S1y140 Ed Sy "SYILOW 331D SOUBUISA0S $o1d P [ juslI yi l1e)saq leyl

ue Aiersudosd wouy saibajens an ue aA
U 8Y] J8A0 500)IN0 JNO UC paseq 2 SUOHN|OS JUSWIISSAU| P 131 1 Salbaled] Issed p 1}o€e JO uol

2)20/108] JUB.LIND 0] SJUBLIISNIpE W4041Y1d 11

Wwoosel Uay] pue eiep 1axiewl pue
ham 0S| 8y AlieinSay "sani0a8lqo
o1J108dS 2A81YO. 0] S9SSE]D }8sse
paiySiam aie s1asse Moy sauysp
nawiel uoiJeo0) e 19558 0[881841S
U pue Suidojsasp o) 9)qisuodsal
ywwo) A585e11S JusWIsaAUf a9y

s|eob jo abuel e ss0IOt
[N}SS820NS JaAI|Sp 0} paubisap sosse|o }asse JO X

NOLLY3(

g9)Iwwo)) ABsiens jJusuwsaau|

sanIWwWo) A21j0d Jusulsany|

-ssen0.d JuswoBeurw JuswisaAUl sy woddns pue adeys yoIym ‘'seepiwwod pazijeliusd ybnoly) psieulusssip pue
| UOITEWIOU| "S}USI|D INO JO SP8aU 8y} }9aW O} sUolN|os Buiziuo1sna ul Bujuiyy d16aens pue sandedsiad [eqo|b s ANg sebelang] L

SUYBIN-UOISIIQ(T Juatu):




Ng < Li-20

GZ0Z/0S/6 4O Se SI0SINPY ANG 0 dnlejuasaudal si siebeusw pue saifiae.

siabeueyy paumo-asianig selba)ens
Kjlenuelsgng 10 paumo-asiani( palano) ssibsiens anissed JUBWISaAU| a|qisuodsay paiano) saibajens

+0€ 0L 09 +0G8

sdiysuoie|ay
JaBeueyy aaeuIs)y aAROY PaIaA0D) saIBalesS SAOY sa1b9jens uoRoIAU0Y YBIH LP3ISA0D SaIb8leS Yoleasay

001 +086 0l :00009

ﬂ

" - a/qejiene safoiyaA s)din o

spungobpey | 'CUOMPBAL-UON | Absiens-ninig L] Iotyen odginy -
oje)sg

S eo %

JOSSY |eay Alpinbi 54 Doy

Apnnonpoud 99 uo snao
pai) sjeAld
/ Anb3 a1eALd spuog pajsi] Anb3 pajsi

S4IHISYIAIA JINOINI HLMO0YY suognjos pajeind Alybiy ¢

-

'S9SSE[D 1955€ ||B $50408 SUONN|OS JuswisaAul Aued-pliyl Buipes|-Aisnpul jo pasiidwod s wioje|d JuswisaAul INo Jo-

wLIojje[d JususdAU] Arerodwauo)) pue ¢



"UOI3EOO||B JBSSe DY} Ul Po1oajjad Ausisisuod ale speau A

‘Wieal}s awodul s|qel|d
'92URIS|0} YS! ‘SOAIDB[O S,NS L SINSUS O} SSPWIOD) JUSWISSAU| SU1 YiIM S1eloge|

» Bunelaush a|iym spasu Aipinbi| snolleA 8yl 193w O} paleli e Kojdws
110d WIB-HOYS B4 UIYIAA TUSWMOPUS 81 JO spaau Aipinbi| snoLiea

joj0d WiSI-HoYs pue wLi}-Buo| 1oulsIP Yum NSL apiaoid pjnom sp - © %02 %0% — S %S SonnE
*A1JUNOD Sy} SSOIDR SUOHREPUNO] PUB 'SJUSWMOPUS ‘slusl|d Aus d1jgnd %S %SE — St %L BUWIOoU| paXId wia]
'spuai|> [euonn3isul 1oy soljojiod woysnd ul uqesg$ Bursasianoc Jsbeurw %Sl %0€ — 0l %61 awoou| paxi4 wis]
yox1) 151|eoads e S| ‘Juswisanu| 1ybisu| ‘sieljye Bno.yl se1bajells awodul
e : . ek Miapai %0S %0L = 0¥ %68 Aynb3
wew Aj@aizoe ‘Alljenb-|euoiniisu) 03 $s9028 10341p YHM NS L apinoid pjnom apn .
1ebie) abuey uoneso||y g
'S9A1309[Q0 JUSWISBAUL DY UIYHM [[2M 11} PINOM ‘siunpoddo pasodoid pasodoid uaung 12
yeape Bunjeas pue seiq Ajenb-ybiy e Buiuieiuiew jiym ‘oljojuod wis-Hoys
Y3 yroq ui (uibiew ayj 1e) ainsodxa Buidnpal yuly} 8Mm ISASMOH SjJewydusq
A SUIN}3J SS30X3 O} Pe8| UBD 'ydJeasal [ejusuiepuny ul pajoos Juswabeuew yaeap ANg Ot 3|qe|iee Ajuo (,018n4,) wiopeld sisxiew senld uqgeg S ANG s9
ey3 ul paubije aie app “AjijenD ulejulejy ‘ainsodx3 95npay :BWodU| paxid °E "SJUBID YHEIM ANE 104 Sidjew Sjenld sseooe 03 sdiysuone|ss doap Jo sieak +0t

pue Juswabeuew Japun siesse Ul Uol||iq £§ J9A0 sey wuope|d sJusUWISaAU| dAlRU.
‘(40113 Bupjoel} pue) s3s0d seanpal Apuedyiubis Ydoiym ‘suopnjos

u ssed sazijin ol od Aunba jeqo|b pasodoid un ©
7 pue ansssed %95 sazynn oljopiod At 1=qo1® P o 29} pue ‘sbuipjoy oijojuod ‘siebeuew ojul A>ussedsuesy [Ny YUM - [RRU

"$3|oUBIDIaUl 18 ew o abejueape e} 0] asipadxa padueyua pue ‘seiunuoddo plaik [eusUISIdU] ‘S1IjeUSq UORIISIBAID Buipiroud |
)31e/1SUOWSP € Yum siaBeueus aanoe o3 (uibiew syl ie) ainsodxa Jno asealoul SY1 UM SIAIIRULDYE O} UOHERIO||B [NFYBNOoY} B 10N1ISUOD 01 SN 9|qeus pinom siy|
neuwsalu| Jo ded) [|[ewsS TN 931 ‘siexiewl JUSIDIYS SS3| U] ‘ainsodxa 2102 Jaybly Jaseyoind pauijenb, sy 1esw pinom Ajusiuund NSL Y21ym Jspun ‘senpus pi
Bie7 "g M S' Yyons ‘siaxiew JUSI2IYS 8JOA 'SSe|D 19sse YOES Ul fousioye 19dew sauljapIinb D3I Jod pamo||e SJUSUIISIAUL SAIIBUISH R J9PISUOD Kuo am ‘sus| Aueionpy

10 peseq sainsodxa all||ales pue 810 usemiadg syyblam anne|al syy isnlpe apy . a1E155 (281 108IP PUE (S.[3) SISNA JUSUASSAU] SIEISS (281 'S

"SUIN}RL J93Jew 'uinyas eynjosqe ‘spuny aBpay ‘Upasd sreaud ‘jended sunjuea ‘Ainbs arenud suor
>oied Buunp ainded apisdn pijos 180 suonnjos anissed a|Iym ‘ssauis 1934w ssa| pue pinbi| y1og 03 83e20||e A||eo1dA} am ‘s1asse Ul Uol||IW GZ§ UBL3 SJOUL YUM S)ix

inp uonosioid episumop Buous papiroid Ajjeduolsly sey Juswabeuew sARDY - 5
‘awodul paxiy wisl-buo| pue se

‘sasse|d Bupnpai Aq pa21nos ‘seAllRUIS) R O} UOIIEDO||B PISEIDUI U WO} Jausg pjnom
suIN}aJ [enuel0d SZIWIXeW pUe S894 SZIWIUIW O (,S81||93es,,) siabeuew Aped 3yl Uiyl am JanemoH -ereidosdde si sjasse saijeusd)je pue ‘awodul p
1}91eD pue (,2102,) S4] 3 ISO2-MO| SBUIGUIOI ey} yoeoidde snissed pue annoe finba [eqo|B 01 ainsodxa aAs1|aq am ‘'saARd8[qo JusWIsaAUL INOA Jo Bulpu

||91eG-8407), B PUSWWOI3L 3\ "2}][|91eS-240) O] uonisuel] Aqmbgeqo[D 'z PuUe azIss,NSL UsSAID -}9b6ie] saAneuwsdl|y 19bie e Japisuo) :UCIIES0[|Y 195

:sBUIP|OY JUS1IND INOK JO MSIASI INO UO PISE(] UOHIRISPISUOD 10} SUOEPUSWIWOISI Sue £

OI[0J}10 / UOLBIO[[V J2SSY JULINY) S (1S ], UO A10adsIod




“ATuo s

Ng<
"SMSAI 91N JO ALRIIPUI J0U I 9oueuLIoftad 1sed "9707 ABIAl “ApPIuS 934 punyg S 90T
IepsSutuIoy spodoy $Z(O7 pug-Ies & ‘Iojoworesg JAISSEJ/PAINY S 1eISTULLIOJN 192IN0S ﬁmuu_ﬁ‘:w_.‘_\n_o SIHQUeIR + _Ommmﬂnco_u_.muo_u
U0} UOIIeULIOLUI JO [aA3| YBIH -
0 %2, 0 %Y e siesIe| BulBlsw3 payisianiqg suInjas Ul AjiGeren sIop -
0 #esl ke Puslg ublaI04 (0198 'syQvy U& mmw.& U.SU__ ssa -
? %l 0 HLvY 960 Jruis S abelanod Hm\m._mc.m MO
0 %S0 %C 0¥ deQ pIN 'S'N
: Buibiaw neusa
0 %ES'0 %162 deo ebie s s1pe bulbiswy 3 [euoneusaul
IM-18Ssy | @94 pajybiapp-19ssy sieaj G 1seT - 9jey
| 9AISSBd ‘BAY ;Spung eAloy  SS920Ng ,Spund sAljoy UOROLY UOIBULIOJUI JO [9AS]| S18IBPOJN -

suinial ul Alljigeriea aio
NN Uol[[L3 871 §) $413 008 d’8S PINbI| 1s0W om a3 03 saledWod Yolym
seBeuew s10) de) abie "' snioe Jo) 99 sbriane peryblom-iesse ay| s

1

(pepeai Ajuiyr siow) pinbi| Ajoaire|ay

TUSWSbeURW AR 10} ,dN bUiAed,, TO] paIesusadWios 54 PINoys SIOTSoAU] obeianod 1shjeue sso

$S9IdWOS 9ARY 538 UONOUY) SAISSEd UBY] SAISUSAXS 810W oMW 18 SPUNj SAIDY -

spun4 8AdY 1o asn

:de) pIAl / J|ewS *S°N

"1a119q Os|e s18ylew [euoneulalu| 'sieak anl
\0 +901 01 sasea.dul abeiane 8yl “S'N-UON PUR PIA/|[BWS "' ‘IXSIU0D O]

UOIID1} UOIIBWIOLUI JO [9A3] 1SOMOT

"sieal
58| U1 49N0 %()| 01 SAOIP SIY & SHIeWYDUS] SAIDadsal I8y} pawiopadino
aney siabeuew de) a6ie7's N aAoe Jo %4e7 AjUO ‘sieah oAl 15| BYI JOAD)

suinias ul Ajljigeriea ssan

pinbi Alybiy

abeissanod 1skjeue ybiH

deyoBIeT S Ul XopUl 84T WIOHSAING AJUSIS[SUOD O Mg -
:dep abie*s'n

éAym

"S8S$5L|0 19SSk SSOJOe sudniad |elualod aziw
-(,591]|918s,,) sieBeuew Aued piiyy panea-A||ngsied pue (,8103,) S4] 3 }IS02-MO| SBUIqUIOD 12y} yoeoudde juswisanul salssed pue aaioe plugAy e

SUNSOAU] QAISSEJ PUR JAIOY U9MIag doueeyq € SUILNS :9)I[[oIe



"2MN8Nd IHL OL NOILNGIYLSIA 304 LON

"82N0S elep yoes 1o} 9|qe|iene

ow st pasn eleq '$Z07 UOZLOH 341 U0 5343 syoes uewp|oD) Hoday §Z0Z O4D YHESM ANE ‘20T Sudwumopul
WWoD OFNIVN 'SZ0Z 1D Hodal adk| ue|d luswmopug g uoiepunod ‘s’ - maip ABa1eng 18ssy ANG :924n0S

spund eBpsH m S19SSY [eaym  2inuaA R Aunb3 slenld m

uonEd0||Y

nsL
wsLn)

EA

dl
-WQoSs %3 ABI NV dLE>d483 JRINV
QdNOVvYN  OdNOVN ANY ANE
%0

%0 L
%0¢

%0¢€

%0%

%05

%09

(01043104 |e301 JO %)
suoinepunod 3

5JUSWMOPUZ - SUOIIEDO]|Y S19SSY 2AleUIR)|Y 9|dwes

"ATNO 35N ¥ISYHDEN AIIHITYND ANV TYNOISSIZO¥d TVIDNVYNIE "HOLSIANI T¥NOIL(

“abeuew 1o s|A)s JUSUSaAU! ue

spaau Ajpinbi) pue saAloalgo Xe) ‘9ouela|o) 3SU 'S9AI03(qO JUSLUISAAUI MBIASI O} JuHOodLL
2q ||Im ‘pajuawaduwl JI ‘SaAl0algo JusWISSAUl AU} JBY) 99)uelent ou SI 243y "JUBWILO.

Ul ysU 91Ul Jo suinjal eajueient ued anbluyos) Juswabieuew ysu Jo AB31BIIS JUSWIS:
Buiuiosp Ui sso| e jsurebe 108104d Jou Jyoud e asjuesent Jou op uoneoo)|e jesse oibajels pt

Joysonul sbesane ayy 01 a|qe|ieae A||eaidAy
jou sa169)e.)s JUaWISAAU| pazi|eloads 01 SS800y .

SS300V daLlININ

S O

awi1 Jano ymmoub pue uonensssaud
|erided 10} MO||e puR SS3.1S 184 W SWISIIXS JO
sawi} ul sasso| alebiiw djay Aew uondeloid spisumoq

NOILLVAY3S3Ad TVLIdVD

awil Jano suiniau Jaybiy 1o mojje Aew suoziloy
awi3 Jj95U0| pue SJUSWNJISUI JUSWISSAUL JO Aelig JISPIAL  «

AINIWIDONVHNI NINL3Y TVILNILOd

s1oview [eyded Jspeouq

3y} UO ddueIjaJ SS9 SueaW eyd|e JO $82UN0S JO A1slep .
S19SSe [euollipe.) 03 pale|allodun

aouewopad apinoid ued swealis uinial pajenualaliq .

NOILVOIdISY3AIA

T

'SUOZIIOY W} JUBWISSAUI Wd)-Buo| Jiayy usalb uoiuod [njbuiuesw e Juasaidal O} pus) seAleuUls) e ‘soljojuod 4593 u| "[ende) ainuep pue ‘A
IS5 [eay ‘HpalD) 1Al ‘spund aBpaH spnpoul Ajjed1dAy pue ojojuiod [euonipe.l S J0ISSAUL U SdUBYUS pue Ajisianip 01 pasn Aj|eisusb ale syesse

SOANBUIAY




“2I18Nd 3HL OL NOILNGIYLSIT YO4 LON "ATNO 3SN ¥3ISYHIHND G3I4ITVND ANV TYNOISSIZOHd TVIONVYNIH *HOLSIANI T¥NOIL

- U "siuswiels [21ouRuly PRYPNY £Z0Z ODINILLN WOk pa2.nos elep sexa | 4o N (€20 ‘0€ Jeqweidass - zzoz ' :wn_oyum )Jieak |essly €207 404 1
5uUIpn|oxe SJUBWMOPUS [|2) J8%0R.] JUSWMOpUT [diA 5,987 >uc@._mn_mcm.:. IdIA 'S9SS320.14 AOY BN 18DINOG "BPIS SIY} UO UMOYS SIUSLIMOPUS U3 SSOIDR $195SY |eSy pue winjay ainjosqy ‘Ainbg a1eald 0} uorenc

‘SJUBWMOpPUS AJISISAIUN UlRHSD
dn paijas A|1aesy awodaq aney >m£ SUWodul Jo wealls Apesls e aunsus pue suinial paisnlpe-ysu eziwixew djay o) jenuaiod sy} dAeY SaAIRRUIE

|euoniped | S19SSY/ |eoy m  uinay sinjosqy m  Alnbg sijeAudm

SeX®| JO N umoidg  Yyinouwueq |[SUi0)  BIQWN[OD)  Uuddn 1IN S[SEIIV[F I S|eA piojuels  plendey
%0

%01
%0¢C
%0€
%07
%08
%09
9%0L
%08
%06
%001

. %9E o %y g
%6 B9T %z pSE  HVE oo BCE

%60¢ %EC

qu.C®EHw®>C_ ®>_u_.mcl_®”_._m ulelps2 o1 QON\.? mu_.muO__m mMC®E>>OUC® \ﬁ_._w._meCD wwmwm
SSAI1eUIB)|Y O A|IAeaH 81e20||y Stuswmopug Ajsiaalun 1saf

ESANILYNYI LS



NEg <
pun4 1pai) paxyoeq j9ssy ojlody
pun4 suonenis |eladg salpeQ

JNpa1 ajeald

alnjonJiselu] 8109 Jadng pjeijooig

Slauped [euonnyisu| JOgIeHssol)

413 @je1s3 [eay [2q0|9 SBUOP MOJ HAdS 1984S 918lS
S}9SSY |e9y

ABejens-yiniy jobeuB-N|A %90y YHON

uin}ay anjosqy

Hoyg/Buo anjeo)

0JOB\ |BQO|S) PIEMOH ueAslg

413 awoou| wnjwald Aunb3 ueblopdr
Yimolo aaneulsly

saunpoddo Alepuooag ueuwag Jebiagnan
|enden ainuaA 81070 spund olbng
Aunb3g s1eALd 8100 spun4 oifn4

[ende) ainjuap 9 3__._cm_ aleAlld

e Th L i __J-% o mm = i
yu == g
s Lt Tl I ysk.. S L__fr,.w.ﬂg

)

“KJ1[1qe[IeAt U0 paseq aFueyd o1 10a[qns sFUIP[OY "ATUO SISt

vYINS :o:mSQ to_._w / YyseD paoueyug vmmmcms_ >_m>_uo< ANY
YINS snid @100 pabeue|y AjoA0Y ANE

110 %

%0L"L 413 Aunbg s1exey Buibla
%L9°€ 413 siexep BuiBiewg QSN 8l
%9L'Y sjeJe
%9L° L VINS 2njeA [euoneusaiy|
%Cy'€ 413 Aunb3g |euoneuss
%L0'Y 413 34v3 IOSIN 34
%GZ°6 |euoljeuwsau
%LE0 pun4 ymous) den-|lews [eloiaeyag I
%1€0 VNS an[eA isuLiju|
%88’} 413 0002 lless
%052 de:
%260 VINS @njep ded pi siau}
%12'S 413 deQ pIN d8S &l
%EL9 d
%¥L'Z VINS Aunb3 "gn dm
%29'¥C 413 005 4%S @4
%9E°LZ de:

oljojuod 30 %

..O
‘Spuny [emnu ‘S IH "9°T) SI[OIYSA JUSUMSIAUL pajood pue (WIAS) SIUN0doE Pat
Ul SOIJLMOAS [ENPIATPUI JO UOURUIQUIOD B UL ISIAUL 18] SAIS3JRIS JUSUIISIAUL 9pP1|
yong -oaymuro)) ASejeng suopno§ o Aq poaoidde udaq oARY JeU} SUOL
S100[9s WIBAM ANG ‘mopeoore orjojuod pesodoid oy [Py O3 SIUSUISS

AJISIOATU UIUINOS SBXI], I0J OI[0JII0



N8 <

000°001$ JO 99 wnuIurjA
wnuue 19d 94,600 due[eq 3yl U
wmuue 10d 9407170 UOI[IW 0(9$ 1XoU 27} UQ
wnuue 13d 9,61°() UOI[[TW )G7$ 1XoU 2y uQ
wnuue 1od 9,070 UOT[IWI (O $ XU ot} WO
wnuue 12d 9,67°() UOI[IW ¢7§ 1XoU 9y} uQ
umuue 10d 9,040 UOI[IW G7§ ISIL oY) UQ

] AI0SIAPY

S1SSSe UT UOT[[TW [ [§ UO PISE] %6 L°0 S! ANISISAIU[ UISUIN0S Sexs] J0j [8s0d0id 58] AJOSIAPE 1IN0

"J0108S uoneadnps Jay
U0 S ANG USAID ‘MOjaq umoys 8|npayds 884 AIOSIADY PJepUE)S INO O} JUNOISIP %6 Z © UM NS| epiroid 01 peses

AJISIDATU[) WIINOS sexa] I0] Jesodoig



SuonN[os JuausaAUl jeArId pue ‘aarssed ‘9ATIOR 2[qR[TRAR A[JUSLIMO PUE UOHEIO[[E J9SSE UC
Ng< ‘Aquo sesodi

Ajsi1aniun uidyinog se
10} @94 LAIFIV., PRlewl

enuue Aed 013102dxa pjnom NS 384 Ul-||e Y3 SI SIy |
| swin-2u0 10 ‘uonisuel) ‘ApoIsSnd 10} S3ISOD pappe oN

N6LSS -ASEYS sdq v - 9¢

SIUBWIISDAU| DAIFRUISY|Y PUB ‘sSpund [eninjy ‘S413
ons spnpoid usuisaaul Buijpspun yum pajeposse 3062$ - 2902% sdq vz - /1 1994 19beuep pajew|

souewopad Jo/pue soiel asuadxe 533|484 93} siy |

"NSL YHm Jauped 01 a41s8p INo
b 99} piepuels s, ANg 03 JuUnodsip %S € Si09(}3. S} 16223 sdq 41 294 Aiosus
bieys 0] poses|d aJe 9/\\ 'S}9Sse ul W | 7| § uo paseg

ALISYIAINN NY¥FHLNOS SYXIL YO OIT04180d A3SOdOdd ANS

-awi3 Aue 18 nok 01 a|gejiene s Yoiym ‘sBuipjoy ||e ssoide souewiopad pue ‘Alpinbi| ‘'seinions 99} owul Aousiedsuedy ||y J

‘S8IN12NAS ,SPUN) O puNy, pue ‘'spuny Jebeuew-nw pue Jsbeuew s|buls ‘spunodde pabeuew Ajsieiedss ‘spuny jeninw ‘spun,
3 JO UolrRUIGUIOD & YBNnoiy) sesse|d 1esse ssolde siebeuew Buipes|-Aasnpul ‘pacusuadxe jo wiope|d 1sNqou e 0} S$8d0E dnbiun api/

"S9AI309[qO JUSWISIAUL JI3Y] 198W O} SJUSI|D 9|qeuUS pue suinial ¢
11 @2uByUS ued yoeoidde wisl-Buo| pue ‘'UsALIp-ydIeasal ‘pauldiosIp e 1eyl §31|8q Sy} Ul PSIOOI S| Aydoso|iyd juswebeuew jusuwiise

KJISIOATU WIAYINOS Sexa], 10] [esodoig




N8 <

‘uonsue.
'} JeuolIppe ou ale 313y Aoeindde pue sssuljswi Bulnsus pue ssesoud ayi Buipinb Joy e|gisuodsal wea) uoil
subisse aq pjnom NG| ‘wes} Juswabeuew oljojuod pue diysuone|al paiesipep JNOA 03 UCHIPPE U| 1934 UOHIS

'Apoisnd 104 $93} [eUORIPPE OU B4k 319Y] "Wead) UoNesSdo S19SSE SAIlRUISY S Po1es

ue ‘Buipodal usip pue ‘uoneuIPIo0I Lpne ‘Buppdel) uoien|ea 'suonnquisip pue ‘sjjes jeuded ‘spuswindop uopidis
4O spiodal pajlelsp Bulpnjoul ‘syuswisaaul sAneussyje Joj noddns pazijeeds sapnjoul 0s[e 821AI8s APOISn:
‘JUNOJDE 3y} Ul Py Ysed pue sajindas |je jo diysioumo jebaj ||ny ureias pinom NSL Yl pue ‘Sp1odal pue s
ino uo pajebaibas aie sjasse ||y "SIUL!|D JBYI0 JO 9501 YIIM P|BUILIWIOD 9Q 10U P|NOM SI9SSE §,S "8} AIO!
ANg dAIsUBYa1dWOd INO Ul papNn|dUl aJe s1esse Inok Jo Buideaysies ayi Joy pabieyd ses) Apoisnd ||y ;994 Apo

"uoI1D9|es pue ozis oljojuod Ag paujwieisp sl Buidlg 'spuny eAllRUIS}E PUR SPUN) JUSWI
pajood ‘(syNS) stunodde pebeuew Ajsieledas uo ses) uswabeuew apnpul AeW Yd1ym JUNOI2E aY] Ul p|ay 19N

1USWISaAUL Yoea JO sasuadxe pue s88) 9y 1esq OS|e |[IM SJUNODIDR ‘99) A10SIAPY 9y} O} UOIIPPE. U| 15994 Jobe

"uoijeisiulwpe pue Juswasbeuew oljojod Aep-01-Aep pue uonisuel) oljojuod 1o} a|qisuodsas wesy Y
g po1edlpap e ‘Ajjuenoduwi 1S0W ‘S82IAISS pUE 82IAPR SAISUSYSIAWIOD SI9A0D PUR SAISN|DUI-||e ST 99} SIY] ;994 AJOS

dn ayeA



sanIfiqede)) JUSWISIAU] SANRUIN]Y XIPU]

HLIVIM |




uonnquysig4eyrng Jo4 JoN “Aejsudoid pue [enuapyuo) AuQ asn Jaseyaind paiyieny PUE [BUCISSS}0Id [BIDUEUI JOISaAU] /e

“@ouewopad 2)199p / 8jiHenb dop o UcpeASUOWaP puE O] 32UaIB)RI 10} ,U0NDD|eS JoBeue p:
L4948y "saDIMBS |euoleiado pue poddns spiroid oym saskojdws se |jam se ‘ABsjeng pue 'a2Apy Uonedo||y jessy ‘@duabi)ig eng |eucieiadg ‘Yoieasay Jabeuepy ‘wawabeuey/uoleulblu pund abpay
cljopagd AUnb3 aleally isease Juensjas Buimo|joy aup ur asiuedxe yim saakojdwa SI0SIADY AN SSPndU| "GZOZ 'LE AR JO SV, "Z84 | O 39eq Bunep semus palel|iye 10 N ‘UO|BIA ANS o} saaneulsye uy B
1931821paP B PeY S2Y AN 'SZ0Z ‘L€ Aenuer o se wuoped yijeapy ANG UO PRJSHOo Suoin|os 1UBWISaAU] SARRUISHE 01 L "Y' N ‘UO[|SIA ANG OF peapiroid aue s201A18s AIOS|IADE BUSYM SISeq A1RUOISIISIP-UOU B UO (1) It
jo |enp se Aoeded uisyy (1) usyus Ul wea) SeaneuIsl]Y SI0SIAPY ANG Aq peBelew sieyleus ajeaud pue spuny aBpay u| sjesse yijeam 1axew aeaud pue sapeussie pinbi [2101 Jo ANY Ul 92°/$ 'SZ0T '0F Jaq.

spun4 eb
S19MIBA S1RALId SSOJDR SBUIISYHO UOIN|OS SAN
3lNs e yum waope|d abesayjolg ysuneq-ol-u

sisije1nads 10199s aydIu pue
spun4 siabeuew Aued-piiyy pazijeoads 0} ssa33y sabeueyy
| pue s1a3jie|A 91eALld SSOIOE sajepuel K1osInpy

sourwIopadino abejuln
spun4 abpay jo Aoisiy Jesh-g | ;9dueUIIOa 3[132q / 2[1deng do)
S1S3e| B1enLd Sso.oe sajepuepy Aieuonaisiq Aipue s|qissedoe je sisBeuew jasse Jo uondajas

Aunb3g s1ealiy
SPS3U JUS||D O} PBZIWIOISND ‘JUaI[2 [eUoRNHISUI 1. N-PIN-1emoT pue Aunb3 ymouc) ‘[enden alnjuap spund a6
2nb pue [euonnuisul 104 soljou0d SHY djodsag | uo pasnooy wioped 1eBeueN-IN|A 95°E$ :SpuUnd o16ng | S1ovie| S1eALId SSOIOR SUORN|OS YIM wiioleld A

WYO041V1d
A¥OSIAQV SLTV INOLSND SLINAVIN JLVAINd A¥VLINdOU

csa1831eng
BNIJRUISY|Y U| SIBSSY
s@4044 Aisnpu| a0 BuiBeue siea

SIN3INILSIANI it et

VNYILIY
SOJ2y SUCIIN|oS ,S1955Y 19348 |\ .

193y anbiun 31eAlld 73 S9ARUISY|Y pInb s}3dew oijgnd Jano souswliopad BuLs

~ F . s}osse s1aylewl aienld Buibeuew jo Aio
i —0 P . & d ; uabeuew
3 .a. ] 7 g

....
Gl b And ul L1o3s1y Bu




"2178Nd FHL O.L NOILNFIYLSIT YO LON "ATNO 35N T¥NOISSII0Yd TVIONVYNIH ANV YOLSIANI T¥YNOLL

1aBeuew 10 a|A3s Juswisanu) ue Buisooyd auopeq spaau Aipinbi| pue senioaqo xe) 'aduela|ol ysul 'saaidalg
uodwl s 3 |nyssavans aq ||im ‘paruswaldwl 1 'saAlalqo JuswiseaUl Byl 1yl sojueIenS OU S| 949y TUSWUOIIAUS Ja3IBW AUg U 3SL Sjeulwl[® JO suinial aajuelend ued enbiuyds) juawsbeusw ysu 1o ABajens L

pPagINIsSIpun SjusW

o1e3s] [y . pinbi||1 Bunsixe anes| 01 A1[1Ge
2injoniisesu| . SOABUIBLY PIBIA PISIA «cmct_mmmmcm ) uBisaq a|q
UpSID SieAld HPSL) T JWODNI HLMO¥D

s}asse |euoinipell Jo oljojuod bu
YHM 114 1589 a1 AHlauspl 03 s3e9s wel

abeingly 19BIs|y .

L EINEEN LI umopmeiq
anje) aAne|ey - uonenIasald

Kepang Aieyuswsjdwo) Aiejsl

suojieadxs uinial pase

(og1)
3d [euOlIpRI] e 1qeq pessensiq . |enusiod pue ysu oljojuod payis
Ainb3 ymoin . OIDBIN wnoy ALMIGYLS uonedo||y
SINUBA sbpay Aunb3g UIMOIL)

ssad0id ubisap oljoj0d
uolzedoj|e 1asse Aueyanidoid uno Aq u
sayoeoidde ouuad-ualpd jo 36

1955y 1eAlld pinbij| spun{ sbpaH

SOI|OJHOd SAlj_WIRY|Y UBALQ-3AIR3Iq0

SUOIIN|OS JUSWISSAU| SAIlRUIBY Y aAIsuayaldu

SLNIWLSIANI IAILY




"JMaNnd 3HL OL NOILNEIYLSIA ¥O4 LON "ATNO 3SN ¥3SYHIUNG QIIHITVYND ANV T¥YNOISSIIO¥d TVIDNYNIL ‘HOLSIANI TYNOIL

“1obeuew 1o 9143s Juswisanul ue Buisooyd
! s9A9qo Xey ‘aduela|o) ysu ‘saAaelqo Juawsanur mainsi 03 Juepodwi si 3] Jnyssadons aq It “pauswaidw 41 ‘saAnd3lqo Juawsaaul ay3 Jey; sauelent ou si 219y L “JUSWIUOIIAUS JdMew Aue ul >
iuetenb ues anbiuyss; uswesbeuew jysu Jo A6ajens Juswisanul o “1abeuew 1o 3]/3s Juaunsanul ue Buisooyd aiopaq spaau Aupinby pue sanpalgo xe; ‘a3uels|o} jsu ‘'saAalqo Juawissaul MaInal
NS 3q [ ‘paruswaldul §i ‘S9ARIS[qO JusWISaAUL Sy} JeY} S9juERIENS OU SI BI3Y) “JUSWIUCIAUD 133ew Aue ui Ssu 2jeulwl|d 1o suin}ai 33juetent ued snbiuyday Juswabeuew ysu Jo ABajelys ju

sl e o (SV.LD) siosinpy Buiped]
)I8J8A0s pue sonpoud AHpPOWWOoD) BIA ‘$10813U0D
nionJis ‘1gep a3esodiod saininy A powwiod S811IPOWWOD ‘sailinba $3201S panjenlsano
Ys pue Buoj Buipnjou pue |[eldueUl) LOYS 'swodul paxiy [eqo|B Buljjes pue penjerisp
UPSID payisianl]g pue Buo| sAneyueND Hoys/Buo| oirewsisAs BuiAnqg ‘saninba
:uonejuswa|dw| :uonejuswajdwy :uonejuswa|dwy [eqo|D :uonejusws|dt
3|qissod SUOIlIPUOD 133Jew S3}IoMawie.) s1eylew
4m 1ipaJd onisiunuoddo ysiieaq pue ysijjng uo Ai01e|nBas pue sonijodosb umop ul Bulosioid
O} suoieiuswa|dul szi|euded pue syJewyouaq 'Ao1j0d Aiejsuow pue suieb 1sxiew
iueaw Aq swodul paxiy |eUOILIPEI} O} UOI1R|210D pue [edsy Buipn|oul ‘si03oe Ainbe ui Bunedionec
lonipeJ} 01 eAljeulsye MO| 1M ‘suinial J1UWOUOI30.IOeW [BqO|b 3|Iym ‘s1axdew Alinbe
)yleam-||e ue spirod paleijuaiayip s1elousb ul sbupdsiu wioJj 1youd ueys Ayijnejon semoj 196

o1 sydwepy :uondudsaq 01 paubisaq :uondLos:

sidwany :uondudsa( 01 sidwany :uondussaqg

soljojuiod ul suinjas pajsnipe-su 1oybiy 1aA19p 03 paubisap saib

sa1ba1el1s§ pung abpaH Ymmolo) aaneus;



“3118Nd IHL OL NOILNGI¥LSIA ¥O4 LON "ATNO 3SN ¥3SVYHI¥Nd IIHIMVYND ANV TYNOISSIH0¥d TVIDNVYNIH YOLSIANI T¥NOILLS

-196euew Jo 3]f3s Jusawisanul ue Guisooyd &

» saAIalqo Xey ‘93UeIS|o] YSI ‘SaARDS[qO JUSWISIAU] M3IABI 0} Jueodwl S] 3] |nYsSBIINS 3q |[IM ‘pajuswajdun §1 ‘s9ARI3[qO JUIWISIAUI Y3 Jel} SSjuRIenB ou ST 2134 ] JUIWUOIIAUS Ja3ew Aue ul )|
nuesenb ues anbiuysey Juswabeuew ysu 1o AGatens jJuaunsanul oy ebeuew 1o af1s Jusunsanul ue Buisooyd alojaq spaau Appinbi| pue saalalgo xe) ‘aduels)ol Jsi ‘SIARIBIqO JUBWISIAUL MBIADL |

ns aq [m ‘paauswisjduwl 1 ‘sandsfqo uswsaAUl By JeYy) S9juelent ou st a1aYy)

suolnisinboe
pue siabisw Buipnpul
‘suoleziuebioal 91ei0diod
Bulpuad ul SJUBWISSAU|
:uonejuswsa|dwi

uolsinboe
10 Jabiaul e ul PaIdlo
2oud ay3 pue 221d 320318
juauind s Auedwoo 1eb.e;
e usamiag salouedaiosip
ao1d jo abejuenpe Bunjel
sanjoau| :uondudsaq

abeniqiy 19619\

ainsodxa
|eJinau 1xieu uiene
03 suoiyisod poys pue Buo
JO siied :uonejuswa|dwy

ApowwAse Bupud
uo azijeyded Ajjenusiod
03 sa1bajelis ebeaigle
Buisn A||ea1dAy ‘seunsodxa
[eJINaU YUM pue 3su
J13ewWa1sAs 1sulebe 1oe10.4d
01 swy :uonduasag

|edinaN 1934eN

“JUSWIUOIIAUS 333jJew Aue ul SU Sjeulwi[d JO suin}al ssjuesent ued anbiuyzsl uswabeuew ysu Jo ABajens Jus

siabeuew
oljojpod a|diinw ein usyo
‘'sa1691e41S SSISAIP MOYS
pue BuoT :uonejuswa|duw]

SUOINPUOD 18XJew Uo
paseq sainsodxe pue sysu
Buiylys usyo ‘uoie|ali0d
MO| YlIM ‘Uoiidallp
193leW Jo sso|pJebal
suinial aAiisod ejessusb
o1 sidwany :uondussaq

ABajens-nnnl

soijoyyiod ui faijnejon uadwep 03 paubisap saib

saiboie1§ pun4g abpasy uin1ay 8In|o




2MNdnd 3HL OL NOILNEIYLSIA 404 LON "ATNO 35N ¥3SYHIYNd QIIHMYND ANV TYNOISS3408d TVIDNYNIL ‘HOLSIANI TYNOIL

) 8[A3s Juaunsanu ue Buisooyd a10§9q spaau Aipinbi) pue sanndalgo xe3 ‘9rueiajoy ysu 'saAndaqo Jususaaul mainas o} uepodw st 3 Jnyssedans aq |Im ‘pajuswaidu 1 'SaAISfGO JUSWISIAUI 343 38
\ua 3xp1ew Aue ul >jsu SjeUIWNS J0 SUIN}a) 99jueiend ued anbiuysa) Juswabeuew ysU 1o AB31e1S JUBWISIAUL ON *s1{nsaJ aamny jo ssjuelent e jou s1 aduewsopad 3seq ‘784 | ©1 3deq Bulep sappua anm_w_
He ul Bunssaul wes | seaneulsl)y _owpmu.mumv € pey sey ANg, ‘Smainal souabljig ang pue yoieasay Jabeue|y SI0SIAPY ANS U0 paseq 'siaad ‘s @duewliopad Buoss 4O PJOD3I }DRI} SB YINS SOISLISIDRIBYD YLM SID

g "sioisanul sbeiane o) a|qe|iene Jou A]|edidA SI 12yl SS908 PaYI| SII0USP ,SSEDOE SAISN|IXS, WS) 9y "souewlopad sjienb doy o uonensuOwWapP pue O} 3JUBIB4BI 10} ,UoND3(aS JaBruR palRASUOWR(, F

Wi 305[9s yum A
L1 1ebuiul o1 sauedwod SIUALISIA , 03 01 spe: ) 403S9AUI
0128 peaids siuBLISIAU) i e 1obeusw 6 : lebue| Joy anpayds 98y Bulpi|s B Yum ‘saZis ||e 1e S1UaI|D Jjeusq 03 21m3

y paubisep aJe SWNUIUIW JUSWISSAU| :SWINWIULA JUSWISSAU] MO «
uondmsip

EAOLIUIJO SESUE SayguEp] - Kousny a1 AjRuspl o S e SENEETH pu
yeoiddy yaeosddy 3} ssoude pauo|iel 99 ued ainsodxa us||) :ainsodxy paiojie] -

swea) souabi|ig ang |euoneladQ
pue yoieasay Jebeue|p ps1edipep SIOSIAPY ANE A S824n0sal
%8kl aouab|Ip [euonippe Aq panoddns si pue,zgs | 8oUIS SOAIRRUISYHE
LA o=
e ul Bunseaul useq sey weslinQ :wiea] pajedipaq Buipueysbuot . si0}e
Laa/|y ul'snool Auewuy

‘Buunioenueiy

Mo} |esp ul 8B6pe ue ybnouyisuoin|os

duiod Buipuedxa Ajpides ¢ }O 195 SAISN[OX® Ue Yum sud||d spircid o1 siabeuew .1ai3-doy yim
hod yumoiB-ubiy siabie| P e sdiysuone|ai 3jing aney am 'sieak +(f JAQ) ,55233Y SAISNPXT -
anuanai
Ssssauing pue sdn-pes : ; s |enusyod c..ﬂ@ SALIP ._mcMM 01 ﬂcmc.bmm\/c_-Mu pue mmtmchMmm
syuBwISaAUl BuIkapUn - 01 ainsodxa onsiunuoddo syesg :sainsodxg ansiunpoddg .
|
pun 6uikapun 3o abels ss|olyan Abajesys ajesedas
ybnouys o|yoid uiniai-sisu pesueleq e Buneald ‘sebels uswisaAul i
spunocieuin} pue ‘saiydesBoab ‘salisnpul ssosoe saniunuoddo asianip
ddo puny fjinba yymoib ‘ pue Anba ymoub pajuauo 0} $S820Yy :uonedyIsIanlqg pajabie] Joj sanssfs ojdnny -

-jos3u03 ‘synoAng wnipawy/|jews
UO P3SN0} SPUN} Ul SJUDWISIALY

‘Ainbs a1eAlid Jo jendes sunjuea uiypm saiiunpoddo 3
9}eAlud U0 $8sN20) A[X PUn4 o1bn4 "souewlopad ajipenb di

ALIND3 31VARLd
- S1UBI|D ANG 03 @|qe|ieAe Ajaaisn|axa s Yaiym - uiope|d o

Wiofi1e|d S193de|\ 1Al Jalwald -

SIAILVYNY



-uonNquisiq 4y n4 1o 10N “Aersudoly pue jeruapyuoD AlUQ 85y J8SeYIING PaIYI[END PUE [BUOISSSIO. [efaUeUl] JOISaAU] (et

‘uonISOdWod pue $32is ofjopod pue ‘spoylaw Uone|na|ed aoueuLIopad 'sosUSCXa ‘S38) 'SMO|) LSeD U] S50UISIP ‘03 PajjW| 30U ING ‘Bulpn|oul $103084 03 8Np Umoys sduellopad syt L

.8y} uj @suewIopad spung oIBN4 Y] "aiMnj ay} Ul wuopad |jim 10 1sed ay) Ul pauLiopad aAey pjnom spuny c1Bn4 ay3 Moy 40 uopesipll Ue 10U s pue spund o1bnd sy1 jo ssuewlepad au) 10U ‘spuny oljojuc
ad a1 s umoys @ouewLcpad By *synsa 2Jmny jo ddjuesent ou st dueuopad Ised “9oUBLLIOLS 30NPaL PINOM 'PIIIBYAI 4 JBY sasuadxs 9|21ysA IO 1S8181Ul PILLED 'S99} uswabeusw pung paijdu
- suINIal Sy} 1By} alou ases|d "Ajuo [aa3| pund o1bng ayi e paijdde ale yoiym 5394 PARUSOUI pUB JuBWSDEURW ANY fue jo ss0.46 Ing sasuadxs pue saa WaWIsaAUl BulAlJepun JO 38U S| UMOYS SJUBULIONS 'SSSeqE)
aBejuin BWiBS B3 UIYLM SPUN-4o-puni 1ayio o3 pasedwod si olBng ‘Bubpewypuag Ansnpul piepuets sad sy Anbe yimosB pue ainuaa IN0Ang sepN|RUl ZZ0Z - LLOZ siedk abejuin Joy asieaiun Ainb3 eieaud ¢
‘soljouod 01BNn4 8y} UlyM SPUny BuIAISPUN 3U1 UO UOHBWIOMU] 2I0W SO UOIIDES SBINSO|DSIC 3 SIAWIE|DSI SY1 39S “|njBulUBSW P3.apISUCD J0U S| souewopad aiopiayl pue apAo o,

s Aluea sY1 Ul BB 33EP UONEN|BA P31RIS Y1 Woll sBe jo s1eak a3.y) 559] Jo Jeah aBelun e yum spung (IX pund - lIA PuUn4) soljojuod puny-jo-puny 01BN ainjew ||e ul pjay aJe 1eyl spuny 0l s194al spun} BulAuspun a

9Z0T/TT/| $o B Hjoog

s|enD wopnog -

s|Meng pag _ i,
ajenp puz =
s|penp doj =
'sised Jewyouag uelips|n ayl X1z
ledwod uaym ‘s|ipenb anoqe pawiopad aney
YUODSS B3 Ul 9/ 7 pue Olbn U} SPUnd 40 %04
10 1841} 8Y3 UL % EY YUM
o4 3 euwlyduad uelpsul
)noge pauliopad sney
yyuod o1Bn4 sy ulyim
Buikjuepun au3 JO %0/ | IdAL 39N Aq Bupjuey ajiueng - spung Bulkiep

uol9|ag Jabeue|y poleiisuou

SAAILVWNITL



uonnNquUIsI 9y ng Jo- 10N Aejaudoly pue [enuapyuol AjuQ asn 1aseysing paiieny) pue [euoissajoid [BIouBULY JOISSAU] je
"59550] JuBWISaAU| Bulouaiadxa JO XS U} 81BUILWID JOU SS0P UoNEeD
d0j|2 19641 341 18y} @duRINsse Ou 5| 219y | “aBueyd 01103[gns aue sucnedo||e 1961z ‘ssaooid JuswWiaBeurul OfjOI0

yIsianl] "a4ay umoys 1Byl ueys Juateip Apueoyiubis sq Aew suonedo||e |enjae |
a1 Bulinp 1yBnos eie pue aimeu uj [eanaylodAy sie pauasald suonesoe sy “Ajuo sasodind :

RIRSS S,
N ,‘,/,
o , A %08
v %08 L L
o 9202 ] [H—— 5202
¥ i { Lz0z
MIER :
0 : L y i
AydeiBoag

Jeap abeuip

%51
b DOAeBEmgunn

1esp abejurpy
i : Aty %52 =]
> .w‘_nwn%ﬁm.é_.ﬂ Al s1nong %0Z y A,
Mo . f? 1B PIA ueoyyeaH .\ i ]
. wmmh G s o
DA 9bms iy %SL
%05 mnu__,\ﬂiuuu:_u_ %oy
ABojouydal sinofng lews e
%02
Aurba %S
YIMOJD) DIMUIA
ABajens

Aynbg
Mg [0AUeD
dawnsuon
i0195

%0E
ABojouyaa )

ABajens

jeude) ainuap AlX o16n4

Anb3 a1eaud Alx o1bng

Abareunng Ag uonesijisianiq - A|X Ol

SIAILVNYIL



“KJ1[1qe[RAR UO Paseq 95uryD 0} 3109(qns sSuIp[oy "STUIp[oY JO 35I| SAISnoUI-[[e ue JON "A[uo sasodmd aanen

99} Juswabeuew %5 |

punj UMoOpMeIpP |euollIpel]
SUOISUSIX® /M WIS} Jeak-g

SIULEY |RUCIIN}ISU| JOQIeHSSOID)

SEN
........ oljel asuadxa %050 Kjreq 413 91e157 |edy |eqo|D SUOL MO(] m.&mmz
siew sozem ybiy o1108lgns souewuopad %40z )o0| piey Jesh-| Lioys/BuoT sMmess
juswebeuew 9z  9o10u Aep-G Yyum Aleuenp IMOID) BAL
P T I Aieq 413 sWoou| wnjwalg Aunb3 ueBIop df
239} @ouewlopad i i
54| 10 304 JUBWEBRUR 90G"0 JO 1918310 aonou Aep-0g yum Alyauoy  ABeieng Anbg usbeuen-nniA 320y YHON uiniay a1
a|piny %G 01109[gns souewiopad 40| ;
ustisEeue %] AepenD HpaiD) payoeg-1assy ojjody upatd
P o\wm 0132[qns 2aueuLionSd o&m.m._‘ pun} UMOPMEIP [EUOMPE-L sapunuoddQ Alepuosag sabiagnap
syeaiayl % | ‘polad Jusuwisaaul Bulnp %S5z L wiey seshk-g |
(%9)
1181 _o.wtﬂma pue |eyded papiwwod 4O uinal Ainbg

N} Joye s1yoid 18U ||e JO %G = 99} dUeWIIOUS

-uonedojje pasodoid ay3 uo paseq
n} Y3} Jo 91| 9Y3 43A0 sdq GE~ Jo 994 [enuue
abesane padxa am ‘NS 29} pa1ybiom-1assy

ey Jeak-q |

Aupinbry / wuay |

(DA% 3d) spun4 o1bn4

(s)uonnjos |

jie1ap shupjoy ajdwies — ANSI9AIIN LIYINOS SEX3] 10] 01]01110d PISOUO),

-Aupinbi| jo saaibap Buikiea Jayo syuawysanul ajeanid pue ‘uLIs) sARe|al e sl Lpnbiy, ‘Apuenodw *syuaip ino
soAul 9Y3 yum ubije swuay/Aupinbi sinsus pue fuasedsuen; 334 sziseydws am ‘spuswysanul areaud ulyum Ajjeradss pue ‘oijopuc

STIB19(J [BUONIPPY — SIUSUSIAU] JATIE



2NgNnd 3HL OL NOILNGIYLSIA ¥O4 LON "ATNO 3SN ¥3SVHOEN dIIHTVND ANV TYNOISSIIONd IVIDNYNIL "HOLSIANI TYNOIL

-1oBeuew 10 3)As Jusuwsaaur ue Buisooys a10)aq spasu Aupinbi| pue ssAdalqo x
‘qo JuauwsaAul mainas o1 Juepodul si 3 *[nyssadns 24 [|m ‘paauswajdw yi ‘saARfqo JusUISIAUL Ay} Jeyy aajueienB ou SI 2194 “JUSWUOIIAUD 19ew Aue ul jsu jeulwl|d Io suinal adjuelent u
ujsu so ABazens Juawysanul o ‘1a6euew Jo 313 Juaunsaaul ue Buisooys a1043q speau Aupinbi| pue saaidslqo xe; ‘edueiajoy ysu 'saAnafqo Jsusanul mainaa o3 Jueodul s13 *|nyssa2oNSs 3q [|IM “p
> JUBURSIAUL BY] jey) S3juRIenS OU SI SBYL “JUSWUCIIAUS @3Jew AU Ul JSU JRUIWIS JO SUINGAI S3juesen ue> anbruyday Juswabeuew su 10 ABajess JUSWISIAUL ON ‘$Z0Z ‘0F Bunf Jo se ‘o7

Buipua pa»jdeg-19ssy jo sppedw| AepAiang

EEEEER

|
"
m
a
M

mmumEan

9|eds [eqo|6 e uo Ajjeaiads ‘moub o3 perdsfoid Ajuo siieiew siy| “suonn|os BupueUl 8|qixXa]4 104 pUBWSP
'9SB3IOUI pUE S uUEq [euOlpel) JO) suoie|nbal Bulpus| J81ybi O 3 nsal e se 193iew Buimolis) 1yamoun) 3adjiep

sjuswiaaibe Bulpus| sjqelyoid pue 8indes 810w 01 pes| Aewl SedUBUI S, 19MOLI0G BY3/|BJ91R||0D JO
lenjeAs pajielap 8ouabijip enp pazijeidads 10} UIOOJ 810W MO|[e Aew Os|y "swsiueydsw BuLiojiuow aandeold
SJUBUSAOD paUo|ie] 810w Jo) mo||e Aew siemouI0q/sIapus| Usamiaq uonernobau 1aliq :swia) jeaq paiojiel

Aurepsoun
DUOD® Ispiule 18U A1ajes e apinoid Aew abpay uonejjul ue yum pajdnoo siy| ‘synejop 101saAul ue J1 parepinbi
> Yo1ym siasse o|qibuel Aq paexoeq sue 1eyl SUeO| pazi|elale||od 4O suesw A9 :uo1323301d SpISUMO(] [elIUS10d

sanuaAe JuUsWIsaAUl a|dinw Buliayo
sse jo A1alien e AQ paindes 8g os|e ued sueo ‘sadAl 19sse ssouoe ainsodxa Bulpesids Aq s [|eien0 Bupnpal
Allenusiod ‘ypaud [euonipes; 03 Juswe|dwod e se Jjausg uoiedlIsISAIP e apiroid Kew gy :uonedyisIdAIqg

POA|OAUI [e818||0D 8yl pUR SUBO| 8y JO aunjeu pazijeidads
1 01 enp sp[alh usybiy Jayo osje Aew gy ‘stuswisaaul [euonipes) 0] paiedwor) 'SMOj4 Ysed s|qeis/a|gqeiipaid
s1essusb Aew yoiym ‘siasse |eaisAyd Aq paindss sueo| senjonul A||eo1dA| cuoeIaUSD swodU| [e13US104

SJUBWI1SSAU| paydeg-18ssy 404 ase)) ay| - Jadaa( Bulx

SAAITLVYINYIL



"3178Nd IHL OL NOILLNGIYLSIA 304 LON "ATNO 3SN ¥3SVYHDIENd AIEFITYND ANV T¥NOISSIIOdd TVIDONVNIZ "4OLSIANI TYNOILS

-SUOISIZap JUBWISIAU] S0} siseq Arewnd e se aA19s Jou pjnoys pue Juswabuelle Junodde 10 13beuew JudsWISIAUL ‘KBajeays quawss,

MIEPUSWLIODAL B 10 SDIAPE JUSWISIAUI SE PAISPISUCD 3q JoU PInoys |epajew siy L -siaBeuew pue spuny aandadsal ay jo Aujiqejieae pue fpedes ay3 03 2alqns s; abesan0) "sjULRLISUOD 934 10 “SP[OYSAIL
yioads ‘suonyedyyijenb Jo3sanul pauads ‘saandalqo Jususaaul spualp ‘sbuiyy sayo Buowe ‘Buizeaw uodn juabuiuod s1 orjojod JualpD e ul 36e1an0d 19pun s1abeuew Jo uoisnppul 3y *Kjuo sesodund o,
'spuny aaoadsal ay; jo Aij1qejiene pue Ayoeded ay1 01198[gns s 9549407 'SIUIRJISUCD 93,

il wnuiw paiynads Bupssw uodn Juabuuod si ojjoplod s e ul aBe15/03 Japun siabeuew o UCISAIDUI 3y | "SSaUISN AIOSIADE JUBUNSIAUL S SIINPUCD "DU| ‘SIOSIAPY UO|[3IA] ANE Y2IYM Jopun awleu pue.q sy s|

LW MIIAIBAY - dY As|uelg ueBiojy WawabrUBA 19SSy 931 USP|oD juswabeuey |ended YOV Juswebeue|y |eyder exn
WENDPHCM naqqy pioT Pa1WI] 3201S5WaD dnouig Ainb3g 103|95
wawabeuely Wwawabeuey WNIUU|IAl swabeuep |eude] aa1peQ juswabeug|p juswabeuely ameod
ieuely [eudeD Jejemiuad |eudeD o0y YHoN 1audway uospiaeq waswsabeuepy [euder 19948 Buiy 1955y pJemoH ueaalg uolyisued] ABisug uea|Z

sainjng pabeuey

Joide [eqo|D Aunb3 poys/buoq

beajiqay 126190 [ennap ieN ABajens-nn/ie6euen-3ny abpaH upaid

uin}ay Aanjosqy UIMoJD) SA1eUIS)|Y

|eudeD) pjaywiolg S19915 B UaY0D
yno Je|ndis alenbgiaua) siauped anjep 2ibaens
Sl Aunb3 s12/14 1EdW| a1e1s3 [eay WIDd dnoug uswisanu| 96pug yno Je|nbig dnolg) JUsWISaAU| SSa.43.
TSR] & b3 ymoln SIOSIAPY |e}de]) uouaquad uonesodio]) playyoolg dnoug ajAleD ay dnouc) |exdeD) Jua0sal
Ipused SaLIepUOI3S V_mOcmmme__mEmm VIZINL1Vd suoise|g siosIApY |endeD uonaquad juswabeuep saly
: 593215 49 cmE._QO i sjuUsWISaAU| ORI jyeQuaaln|jeluag Juawsbeuey [euded 834380 juswabeue [eudeD oj|¢
S0 2gHOSRY: inofng [FAREEOARHED dnoucgy senboelp dnoug) [endeD) uoieg [exdeD Juiod J23uny siauped ypai) ueisnjeg
oSSy RN abie uedswWY YUON U sisuped QSN g Lad siaunied JUBWISAAU| SdH paywI eljuad|y
: = SISSIAPY 02SaAU| juswabeuey saly [exden gnjog siauped 192435 swepy
Jaudway uospireq juawabeuey |euded pMIY

ainpnJiselju] pue 3jelsy |edy ANEAld

pal) djeAld

Puedd SYIEN SteRid | Sauepuo>as ]

|exdeD J3onp slauued YIMolo) 19345 1S9/ SO

sainjuap Buipy sisuped [euded yosulsn siauped Yoo uewbuip sioysanu| yidn |enden jogqieH meN slauped Jswnsuo)) alo
uabeuep uoiBul||apn juswabeuepy |eude) paadsiybin |eudeD uonewiojsuel | Odl siauped [eudeD) AoWoUo PUNUOWIWOD)
S2INIUSA OP|BAA |exden aueq ya 199415 YIxIS siauned siauned [exdeD S juegsajieyd

|endeD uoi|oA S2UNIUSA Uney maipabes Jawnsuo) uidsdo| B suoisyoe|g
SINIUIA JUBSIBN siaupeg ainuap pasdsiyb slapuno4 uodigny siauled WeYeID) SSOUIBAU| |eudeD uleg
|eudRD) BUBSUDA Auedwon) asuslsdxg ojeH |endeD aseydxan Juswsanu| Buieag sisuped siauped ISOAY
1A JanossouD ABojouyss | joo.g ape|D Aunb3 |jans |endeD pjayyines |eude] JjogleH uappiH siauped xedy

S9IMUSA 3|85 S2UNJUSA UoNIe euded 439 [exde) snacuay 1s9AINOgJeH sisuped sajabuy
;ainuap ulodpay sisupedueyds|3 |endeD) sw|g a4 A3inbg adoosuay |esdeD ueipienc ueisn|epuy

S8IMUBA IRIND sainuap |eudeD uleg |exdeD yied uoybug siauvned sndwA|Q |endeD uclipuUD puesiaduy
321nIuap 3GLI08N |900Yy sisuped Buudsolg siauped |eydeD WNuBUON siauped YHD W-[ev2Y

vaN (29| B) ZHMOJIOH USSSIBIPUY siouped |eudeD 91835 MaN SIaUpe4 0sIouURL] |euden Bueiawoog

fAinb3z yimoan £inb3 ajeanyd

jeride) aimuap

abeiaA0D JopUN B8 OYM JO/pUR 0} PIRd0||e sidbeuew JO IS 8AISUSYS

oz0z Aenuer - dn-sui Jebeue|p soARUISYY ,SIOSIADY

SAAILVYNYEIL

panoiddy
ANg




SQJTAIOS PAPPV-aN[eA :XIpUu

HLIIVaIMm |




N8 <

paAIaS younT

Ullesp\ ANG
Jobeuepyy weiboid

1en Aue3  sndwe) Us8)iniosy
9]A4 uaineT

109y sndwe) yjjespA AN9

Ylilesph ANG
BunsaAu| 8]qisuodsay JO pesH

dvO VIVO 'llV eusiuepy
AQ Buiysaau] ajqisuodsay

yiesp\ ANG
saAeuss)|y pinbiy

pue spun- obpaf{ JO pesH
4D ‘|eyiusAsT-buodiswly ysopr
MBIIAIDAQ SOAIBUWIBYY

INd 0L-ClL

NV 0S-LL

NV GE-L1

NV 00-1L1

JuswisaAu| Jybisu
Jabeueyy oljojliod JoIusS
oJaliojuod ajenbsed
awloou| paxi4q

Ullesp\ ANd

yaJeasayf Juswiisanu| 40joslid
V49 ‘oulddn 48184
yoJdeasay Ajinbg

Ulleapm ANd
Jabeuepy 0ljojL0d J0IUBS
BIDSOg Uauwle)

Ullesph ANd

JOSIAPY JUBI|D [BUOHNIISU| JOJUSS

IpJesoe7 Laqoy
SUOI}2NPOJIU| B WO

NN

IN

] 20UB.42f107) UOIIUDE] — To yi#S — 24F ¥40d 007 | 920T pu€ jdyy ‘Aopsany [ | dnoin) juaussaau] juapnis 1s4oa1uf) uidyinog svxaf yiy 3

syuapms I0J D AN ur AyruniroddQ uoneonpy a1d




2178Nd ‘uonpalisse

JISNPUIl S92IAISS [eIDUBUL Y3 Ul
pJed B I0) s1uspnis Jesk-puodas
edaud 01 paubissp doysuom

‘diysuiaqul J1sy3
919|dwod Ajnjssalons
*193d Jo 03} 2Juepingd pue “uol
pusuy) e o1 weidoud 141oddns ‘s324nosal 191e
diysuaaiul uno 14311 3yl pey uinial
puaWWOIaL pjnom Asyy paai3e Aj8uouis ue 1da2ak

Aep-|In} aAIsiswwii uy
:jjwwing asowoydosg

J}SNpul s82IAISS [eIDUBUL By}
0} sjuapnis a1enpesbispun
lesk-1s11) @onpoJjul

| poubisap sa149s J2WwWNS shes ,Aanuns sse|d uidlul €20¢
[enuiA ued-aaay) y
:uelsdwng uewysaly
| | seale [euol1oun} Jo A191IBA B SSOID
S92IAJSS |eIDURUI 8yl 0} 8unsodxa |eqo|b syuepnis eienp
24804d diysuiaiuj-ard sopirnoid weisboud diysuiazul Jawwins ya9m

"ajenpelb Aayy 1ayye Juswhojdws swil-||nj 104 ANG O3 UINSI SUISLUI JNO JO Auew *
"Aiysnpui sadiAISs [e1dURUY SY3 03 SUCKINPOLUI PlIOM-[eal apinoid O} SIUSI|D 103995 UOIIEINPS INO Yum Jauped

swerdoxd drgsuraug



AN | ANE<

1001

IAPY “penwi (adoung) juswsbeuely Jusulsaaul 3y
9SSE UIBLSD 10} PUBIq 2}210d100 9y} ‘Juswisaaul wbisu], Jo Judisul, jo ped s (

‘sajel 10ds wdy sisinay WM Jod se sajel X4 'asn ul umoys sainbig “wN| ybnoyy Ajuo gn U} Ul SIGE|IRAR BIE ISl

Bisu] pue psjwl |EUOIRLIBIU] JuBWSaAU] JyBisul ‘paywi] (jeqo|D) Juswabeuely Juswisany| wbisy| ‘siayjo Buowe ‘Buipnjour pajwi juswabeuepy Juawisaaul Wbisu| Aq pejesado seluedwoo
WNI) BouaWy YLON 1YBISU| S9ABALSP JO 8Sn 3y) YBnaly} 2insodxa ¥SH JBUI0 JO SNjeA [BUOKOU B} JO/PUE Mrewyouaq Ayjiqe) 9yioads Jusiio au 4O anjeA auj o} [enbx

71 ‘6'3) sanuigel SJUal0 € JO [ Jo awos abeuew o) 1yBisu| sa.nbal ajepuBwl JUSID B 33U "9jqedyidde 4} eJsie|j0d Buipnioul *sjuslio JO Jieysq uo pabeuely S3IUNJ8Ss JO aNjEA J)IBW-O}-}eW By} 8q Ajuewud |m asay L abeuew o) payse iyt

Jualjo 8y Jo anjea au Aq pajuasaldal ase (NNY) Juswabeuew Japun S19ssy

SVId

suonepuno
2 SIUSWMOpUT

216014 Juswsalney

uss siualo 086

uqos8s

Alleqoln *N

NNV -

S81IUN0YD w

ssno QL

20UdSaAld
(4

B0
jeso’] ...r‘

, “[ediound 40 SS0| BUIPN|OUI ‘Sl JO [9AS] BWIOS BA|OAU| SIUBLUISBAUL |1 "Staxew Buiuljosp Ui sso| 1sulebe 199301d 40 3joid © 8INSUB JOUUED UOHEILISIANA "G20T L€ 43¢

soakojdwa
paseqg-sn m.—

SPIMPLIOM
saakojdw3g —\ °

yoeay
[eqo|9

S8W02IN0 Juslo Wisl-Buo| aoueyus o} paubisap UOIBIYISISAIP PUB UoISIoald uo sn<

op am BuiylAIaAs JO 9100 8y} je Sl 9Wodul £
yoseoudde anbiynoq pue yoeal [eqo|b Yim wiily swodul paxy Jsij

.S3ANI

1Sy

JUSUISIAU] 1YSISU] MOUY 01 3ur)




SQINSOTISI(T [eUOnIPPY Juenioduwy :xXIpu




N DIT8Nd "uoResiyIsse;

‘poAsal SIUBL ||V TUCHSIA JIOA MBN JO jue
A||esousB saeIpISQNS SNOMEA 53 JO/P
- 8U} 90URIDB2 01 PASN A ABW PUEB UOREIOHIOT UO||3A 04 MBN JO JUBE 3] JO SWRU 21100105 8Y1 51 ANG "uoneIodon) UO||BIAl H10A MBN 4O JuBg By jo seuelplsgns Bunelsdo snouea yBnoys sseusny s1onpuo:

‘s1oUMe aagoadsal ey o Buogaq sobo put

"puBa.; 4O yuEg [2AUSD) By A pateinBas S| PelWIT {|euoneuISIy|) BUDIAISS JUBUISIAU| UOBIN ANE PUEBISI| JO jueg [RIHUSD) sS4 kg pajenBad s panwy] (pue|ad]) seoiAieg pun.

"YONS SB PANJISUOD 2G JOU PINOYS pu pRuokusw ABayk
nedpuied o3 10 saniuas 1o (senpald jepueuy Bupnpul) $19np0.d Aue |[8S 10 Ang 0L UCHENDIIOS SO JBYO UR JOU 518 'LIBIBY PAUIRIUOD SIUSWISIES 3Y1 PUR ‘|BLIRIRW SIYL "YHING PUB N B4 U} uoncwosd eloueuly e st

*510)59AUL [BLUOISSB01d AT 35N 1O} §1 JUBWNICP SIYL LiYMM PBPIACIC UOHBWLIOIUI SU3 SSIEIS PIUN DU U| “UD|[BA 3404 maN 40 jueg ay] A9 3N 943 U1 pansst st

P17 (uewARD) AueduoD 1Sn1] UO|IBIN ANE YBNOIY) 18 5301195 UORRASIULPE PUE ISNA SJOYSHO ALoYINY 3aNPLoD [eduRUL 81
louIne st pUE 0gSELL L “ON pue|Bug ul pasaisiBal s YaIyMm “Ty'S ¢13 UopucT ‘aienbg epeus) BUQ BAUSD UO|IBIN ANE PRI YINT WSWSBTURIN JUBLIISIAU] UOBIAL ANE YBNCIL palape aie S80lass Juawabeur

'81800048 PUB ZZGS00 ON D4 Yum s9jgpM pue pueibug
uopucT 8y] TTvS 713 ‘UOpUOT ‘alenbs epRUBD SUQ "YDUEIG UORUOT UOJBA HIOA MBN JO AuEg SYL yBnouyr papiroid 12 [eUOHRUIRIU| -SaIAISS B2 AJiLe 5,YLEoA ANF YHM PaIEID0sse S8IAISS 33 10 Jaqunt

VSN ‘98201 ‘AN SHOA MBN 1831S USIMUSSID) 05Z BIPO PESH VSN PHOA MBN 4O 31835 3L UL AIGE]] PSI| UM paleiodiodu] S| UDJ[BiA) JHOA MBN JO jueg
o4 2|qe|iene ik Auoyiny uone|nBay [2uspnid syt Aq uoae(na. ino JO JUXS B3 IN0GE 5|18 -Rusoyiny uonejnBay [enusprly sus Ag uonenbe. pajwi pue Awouiny 1onpuoy [rlauestd s Aq uonenBal 03 103f
OB CA MBN JO Jueg By Aiuoyiny uone|nSay [eNuspnid 8yl Aq DSZLOYINE U2 aAI8S3Y |RIBPaH BU] DUR SSIIMIBS [RIDURUIZ O Wawuedsq 81815 HI0A MaN 8yl Ag paieinBal pue PasiAadng sl UOYHBIA HI0A M

27N 189N ‘£ZL90S XCg "O'd ‘109 Wooy ‘9 3487 ‘YHON § Buipiing 8
el [BUORRUISIU} 12N 18 PSIR2O| 5} PUB AQLOYINY SO3IA19S [BIduBU Y [egng 8yl Aq paie(nBal s wild pazuoyiny 34| 3 uodn 198 PIoYs Los:ad JaU10 OU PUR A|UO SJUSI|) [BUCISSIOL 1O} PEPUSIUL S! [BLISIRW SIY]
MO 4O UBG DY 4O KI2IPISTNS PAUMO A|[O4M € ST UO|[RIN HIOA MBN JO 3URE SY L UO||BIN HIOA MEN JO fUBg 811 O J|BYIq UO S|RLIBIRU 9534 BuEIIUNLIWOS SI (, ULl PIZUOYMTY, S4Y3) YoUBIE D[] 'UO|JSIA JICA MBN

“UCRRIOCIOT SBLNDAS UO|BIN ANG JO UOISIAIP B) SIOSIADY JUSWISIAU] UO||BIN ANE PUE ‘2:2MB[3Q JO 15T L UO|IBIN ANG "UO|[BIA YIOA MBN JO djueg 341 ‘UOHRID0SSY [BUOREN ‘UOYBN A
4107 UO|[BIN HIOA MBN 1O qUBE BY | JO SILEIPISGNS [e19AaS YBNnoIyl PapIrcid Bl SIDIAISS 9594 | "SUORDUNO) PUE 'SIUSUMOpPUS 'sweibosd b s|qeIleyD 'Sad10 Ajlwe} ‘SI2NPIAIPUI [NISSSINS Aj[RIDUELL O $9DIAISS:
JuawaeBeurw juawnssaul ‘Buluue|d yieam siaaep pue siaBeuew yijeam Buipes| s,uoieu sy Buowe st yiea i AN ‘UOREIOION [RISUBLLS UO(|SIN JO UDISIAR  SBMm Loiym ‘dnolb Juswabeueiy yleapy S1BALLE 5,U0)|
1'212p Syl 01JoLd fuswabeur|y YUEIM UOHBN ANE A4S0 YHESA ANE S8 POUlDP SI Wil 543 “Kuedwon oA MO JO YUBE YL PUE UOEIOAIOT) [BIDURUL UO|ISIN 40 JaBiaw ays jo e1ep sAndaye 8yl ' 2007 'L Al

“Uolyeriys 214109ds JNOA PAMBINGI SABY GUM S[BUCISS}0.d UM LONRNSUOD JALE A[UO [BESN 54 PINOYS PUR J0ISaAU) Kans 10y =
8¢ 10U ABW UI2J9Y PSSNISIP UORBULIOUI 84 ] "d[qe|iene SUORdO [BIDURUL JO JUSLIISIAUL 'XE3 943 3O |2 JO Jo edle Aue Uz me| 2yl o ucaeue|dxa BANSNEYXa PUE [|7) € 8¢ 0 PAPUSIU;JOU S] [BLSIRW SIUL JSABMOH "UOnE:
1ND2E S| UlGieY PAILSSaId [BUSIZW S} 1BU1 DINSUS 0 SPBW US3] SeY HOKT "$IINPE [BIDUBUY JO JUBURSIALL "Xey "leBa| SNIISUOD 03 POPUBIUIIOU S| [BUB1RW SIY] "A[Ue sesodind jpuoiednpa/eARRSN|| Jo) pepircd S|

94NSOJ:




Ng <

"SpUnd sy3 AQ JUBLISSAUL IO} 108198 asImIBUI0 JUBIL: JsBeue)y JusunssaU|
}noads sioul JO JalSU 21 18U} SJUSWISeAL) SYEW 0} SPUN4 8y) asnes o} Jabeue)y Juswissau|
usou ue sjeals Aew 93} siy) 03 Wb ayy “Aued pay) Aus Yim SUOREIOBBU INOUIM DIUILLSISD
iswiebeusw sy} Se (oM S8) 93 SIYL "SPUNZ aY} W JusulsaAUl |endeo s) Buienbe suognqusip
SBY JOIS2AU| YINS JBYE JOJSBAL| YOBS 0] 9P SUCINGLISIP || UG 99 SOUBWLIOLS] B SAI808:
UBUISAAL] BU ] "SSaIB)U PRLUED PUB SUCHEDJOJ[E ‘sasuadxa 's9a) Yons JO Jau 8¢ |jw SI01SoAU|
"S28UadXe PUE S88) UMO $31 0} 103[gNSs 84 [[Im OS|R JSBAUI SPUNL SUI YOIUM Ul PUN- JUSLUISIAU]
spund sy} Bupelsdo yum psjeioosse sesuadxa pue $93) 8y} O} UOIIPPE U] "UoyngLIUcD |ejded
102 jeyded s10iseAUl UB U0 pendwoo ) 994 Juswsbeueyy Spung 8y) sesuadxg pue seaq

"paisaAul junowe [edisuud
is80d 8y} Buipniour ‘sysu JusLLSaAU SA[GALL pue AouaBe Bunueq |elapa} JO a)els Jsylo Aue 1o
19]|0434W0D 3} JO OO ‘PIBOY SnIeSTY |eIepay ‘LoieIodion sourINsy| Isodaeq (Brepad o
3JE sjsalalul 4ong Hueq 1ayio Aue Jo sajerje sy tebeuey Jusuwiseaul oy AQ pesjueient jou
12611q0 10 sysOdap 2JNISUSD JOU OP S1SAUSU B[ PIINSU] IO PSIJURIENS) JON BIE $3S4aIU|

"SUOISIOap JuawisaAUl Bupiew u) sefieuely Juswisaay| ay) jo Juawbpn|
3 34 [|m sioysaawy ‘AlBuipiooy "payiluepl 8q o} 184 aABY JBU} SPUN4 JUBLWSBAU] Ul 1S9AU] ABW
03JC|A "S8SS0] |ENUEISINS Ul NSl ABW pue s [2IoUBUY pUB SSaUSng jo a3.89p uby e Aleo
188y “pazije)des AU a9 [Iim PUB SNUBASS OU IO PSIL| SARY M ‘Agelyoid Sunelsdo sq jou
i SABY 1SOAU| SPUN 4 JUSWISSAU]| 8S8U] Ydym uj sejuediloo au) Jo Auel| 'siseq aigeiyold e uo
} syepinby 0} AH[IgE SpUN JUSWISAAU| B} PUB SUOHIPUOT Jeview [21aushb ‘siafeuew Jiay) pue
3AU| BS0U} JO AJIfenb BU] ‘S1SaAU| Il YOIUM Ul SpUN4 JUSWISSAU| BY) 109]9$ Ajjnisseoons o] Aljge
nsaau] sy Buipniaur siojoey Auew o} 1osigns st s5900ns Spund ay] Bunsaauf Aunbg ajeAud

o 110, 0 ‘BLUI0oUl B|gEXE] $$AUISN] P3jBIAIUN SINISUCSD ABW SWOOU! 9|gEXE]
U3 Jo uojpod & 'moulog AuBjiLIS Aetl Jey} SpUnd JUSLISAU L JSSALL [IIM J| PUE ‘STOUBISWNDIID
1290 J3puUn Mouog ABUI SPUNL BY) 8SNEoag "SpUnd au} Ag pled aq pim Juswebueuez BumoLog
140 Bul| 8y Jepun pabieyo $99) Jayl0 puE ISalsUI [y JpUS] [RUCHNINSU] UB UM Juswsbuele

L=zl

Buimoiog 1930 10 J1palo Jo Bl B yslqese Aew spund sy "uonebiiqo 2o [endeo e uo payn
ue y suonnquisip Burjeoss 0] soud mouog jm 31 1ey) 1daoxa “ajqissod aieym Buimoliog pioa
0} yaadxs Jou op spund sy “||esal 0} 193lgns SUCKNQUISIP PUN4 WUBWISIAL| UINESJ 0F LOK
jouoy 0340 (Juswsaily Juswabeuep JUsusaaul,) JoDBUBI JUSLLISOAU] 9 UM JUsWSaE
pue JusWafizue JUSWIS9AL| SPUNS 8y} Jopun ojqeAed sas) ay; Aed o] ‘sjusuIL

SPUN4 a4} Yim s0ueplodde Ul spund juaunsanul Aed o} mosog osie AW spund ay]
S)NEYop JOISAU UB Ji JO |[es |exdied e 0} Jusnsind suolnquiueo [eude s10jsaal 10 1dIsoa:
‘SSOUBISWNDLD UIBLISY JSPUN SUOKNAMISIP [|BD9] JO PIOUYHEM JO ABUIOL MOLOY ABLU SPUN-

JUSWISSAUL JIBU] JO SSO| € XSI Ued pue pouad syuyepUl Ue JO) Sjsalaiu] e Buip|oy Jo
J2U} SI0ISSAUL JOZ AJUO BIGBINS S| JUSWISSAUI SIYL "WIS] SPUN< 8YJ Ul 61| [UN SUCINGLIS
B ||IM SPUn 2y} 1eyl Ajasijun 1] “[eacidde yons JuesB o) pusiuy Jou ssop Jabeueyy Ju
‘lercidde uspum Joud s JeBeuegpy JUsW]SIAU| 8Y) JNOYNIM PRISGUNIUS JO PaLISISUBY) ‘pau

8q jou Aew s)sass)u] “dojeAsp 0] pajedionue S| 1axew 2)gnd ou pue sjselail| 8y L0} Jo

alay} se ‘pinbl|l ale spund ay) Ag panssi (,Sisala),) Sisesalll diysiauLEd PIWLT JUBLESS

‘Buyyjes pue Buisu o

uaym sj|nsat aagisod sonpoud Aew i Auejiwls (Bulje) pue Buisu sle sjexew Jolew usym
ABW SpUNJ 9y "$}NSSI NIy 20 DAIRIPUL AESSA09U JOU S) souBLLIOLad 1SB SISRBW 9S8
(JeBeuepy Juawysaaul, 3W) VN ‘ANG Jo Qe ay) uo A[pjos puadsp [im ‘alojeiay) pue ‘pL
Jo Juswabeuew auy Ul uoljedionied cU sAgY [Im SIOISBAU| "[NISS909NS g {IIMm uoneussa.d
wesboud JusLsaau syl Jey) ucheluasaidal 10 ssjueIenS Ou §1 8181 | JUSWISIAU] 4

'SHSIL JBYJO PUB BS3U] JO UOHBU

210U B JOJ LINPUEICWSA JUSLUSoER|d S1BALId SPUN 3U] MBIAS] 8583} "MOJa] PJUSSS

UM poRIo0sSE S)Sl o4i0ads S10W 1810 PUE $3S) 958U JO UIBHSY) "SPUn a4} JO 99UBULIOL
au sareinbal 10 5895180 AloYINe Alcjeinfa. 10 UOISSIUWOD SBLNSSS aje)s 0 |2
LQOSULICD Ul pRINQLISIp Buisq s|alslew auy jo AUE IO WNPURIOWS)Y JUSWSIE o SIEALY S
pauiwLsiep Jo Aoeinooe oy uodn passed jou saey sapucyne BuioBalo) ety ‘0B Al
J3Y}0 1O UOISS|LIWICD SONILINDSS 918]1S JO [24aps) Aue AQ paacidde JO PepuslLI0dal) Usag 1o
spund Ainb3 a1BALd 01BN Ul £)89.83U] "$)3SU JUSISYUI LUIELSD 9A|OAUI SpuUny Alinbs ajeAl

tSANND ALINDT S1LVAIY Ni LNSWLSIANI ¥Od !

SQINSO[ISI( 10108



N8<

‘ujaJay uolewlo] ayj jo Aue
ay} Jo Aorinooe sy} 0} SB suopejussaldal ou saxew Yieapm ANG "UHESM ANE Ag pauuan Ajuspuadapul
s90in0s Aued pliy} WOl paulelqo udaq Sey UjRiay PaUIBILIOD UOULO] SWOS uoleuloju] Aued paiyL

‘wnpuelowauw Buuayo ajeAld [enuUapLUOD [BULIO) B JO SuesW Aq
SaIUN09s 0 Jago Auy “jasunod [eBa] pue xe) payienb Aq papiaoid 8q Ajuo ues yoiym ‘Joysanul Jeinoped
xe) o |2Ba| 2 0} JUESW JOU S| PUE SJUBIO O} UOHBULOMUI [Blaudb apinold 0} SaAIaS [BUSIBW SIL ] "SQIYSA
ujseAul AuB 0} 10adsal Yjim JUSWSSIOpUS UB SJN}jSU0d )i SSOP JoU ‘SSlNdss Aue ‘aseyoind 0} 1340 UB JO
3 0} JALO UB SjniIsuoD Jou seop pue sasodind [euoneulioul 104 papiacsd Si UORBULIOM] Y| J3JQ UB JON

“asianiun Jeak abejuiA Ainba ajeaud aaioadsal Jiay) Ul sjusdled Yisg Jaddn ayy ui
Jey aney jey) sdiysieuped Aynbs ajeaud asoy) se peuyep sue sisbeuew ajpenb do | "uchewojul Sl jo
I3/ 10U UBD ANG ‘2|qelja! S| 8Bpuque) Aq patedaid uojeunojul soueuliopad sy} sanalleq ANE ybnouyyy
IIp o} S|ge|IBAR JOU SI pue ‘pabeuewiun SI uojELLIoUl SouBWLIOpad 8yL "pPRlen|eAs 8q few sieah oyoads
uny JusULSaAUl Ainba s1eAud Jo sourwiopad U3 UIIYM 1suiebe sabeiane Aljsnpul sspiaoid 1eyy Agsnpul
1 ol B]Ep JO 90.n0S juspuadepul ‘paziubodal-|om e sl abpuquwe) suone[noes) sajelnossy abpuque)

"SpUBYD souBLLIOpad B} UO pajou (S|qejieAe Sjep jsale|) a1ep
18q S3jeI008SY 8BpuUquIED aA0adsal sy} 0} paiedwod si spung Alinb3 sjeaud olbnd sy} 4o aouewlopad
idsour aouis) Jeak sbejuin Ag ‘s93} J0 Jeu ‘siseq pajood e uo paje[ndled si souewLIopad spuny Jo puny ayL
LINP SPEW SJUSLUISBAUI 4O 9SO} Woy Ajepim Al ABW 9[040 JUSLWISSAUL JO JILIOUODS UE 4O Jeak senarued
1 sjuswsaAUl [eHdes aimuan pue AJinba sjeaud Woly paAsiyoe suinjal 9sneoaq Jeak aules ay) ul paluo)
Jeuwuopad sy} uo paseq apew uaaq aaey suosuedwoo ‘piepuels Aisnpul sy Bumojjo) ‘uoiippe u| ‘puny
a2 a1eaud Jejnaiped e o N0 pue ojul SMO) YSeD Jo Buiwi 3y} J0) SJUNCIJE POUIAW SIY L "SPUNy JUSWISIAUL
neaud Jo sousuuopad sy Buluiwslap 10} poylaw pajdacoe Ajapim jsow ayj s! siY} 8sneoaq S10)sanul 0}
aju1, 8y} pejussald sey ANG 'spunjjusugsaaul finba areaud Buowe 103[8s 03 AJjIge S ANG Bunenjeas ul
Isoud 1s1SSE O] PapUaIUI I8 PaplAcId WINiSL JO SSjel [BUISjUl AU | SUINISY JO ey [BuISjU| Jea) abejuIp

JIejuIgUI 0} S8ssa00.d uonepien snosobiu shojdwsa osje ulbald "SUOIIPUOD Je)Jew [BnjO. JO SAID3|Ja) pue
auyy ainsua sdjpy yoeoudde aainos-inwi S|y ‘siebeuew punj Woly suoissiugns flejunjon pue ‘sisenbal
7 UOIBLLIOI| JO WOpaa. BIA spuny uojsuad 9)qnd ‘siojseaul [euoniisul Buipnjoul ‘$39.1N0S SNOLIEBA WOl
1 1aujeB A3y ‘SUCISIOaP PALLIOJU! 9%BW S|euolssajoid Aisnpul Jsyo pue ‘siebeuew puny ‘siojsaAul digy
Jes B Jayo Aay] "19ep seaud pue ‘@injongsesul ‘e)eiss [eal ‘spuny abpay ‘|endes ainjuana ‘Aunba sjeaud
[snpul s)asse aneuws)e ay uo siybisul pue ‘saljAjeue ‘ejep sapiroid Jeu) Auedwoo e s| uibaid - utbaid

"@sianiun Jealk sbejuin
sadsal Jioy) ul a|uacsad Yicz Jaddn syy Ui suinal [BOLICISIY PRY SABY JBL)} sdiysiauped asoy} se paulep
jenb do_ "azis U UOY|IW 00 LS UBY) SS3] I8 By} SPUN} SPN|OUl J0U SSOP BIEP JIBILOUSY "UORELLIOoJUI SIU)
119A JOU UBD ANG ‘B|qeljal SI soogyad Ag paledald uonewiopul souewLopad ay) sanalag ANg Ubnouly
10] 3|qe|ieAe J0U S| pue ‘paBeuswun S| UOEWIOJUI SoueULIOpad 8yl "pslen|eAs 8q Aew sieak oyoads uj
iwysaAul Ajinba ayeaud jo souswopad sy yoym 1suiebe sebesene Agsnpul sapiaodd jey; Aysnpul |ejideo
ynba 9yeALd B3 Jo} BIEP 4O S2IN0S Juapuadapul ‘paziuBodal-jjam e si pue “ou| ‘jeysBuiuIopy jo Aueipisqns
' sejelado pue wuopeld sonfjeue pue ejep paumo-ieisBulLIo & sI §00gUdlid - suoie|na|e) yoogydlld

LL-20

‘|lended pajsaau eulbuo ayy Aq (8njea Buluiewsal pue suol

JUSWIISaAUI B JO anjeA [B10} 3y} Buipiaip Ag pajenoled st QIO “PalseAul |ejided Jo Junowe sy} 0} pe
SBY JUSWISIAUL LB SN[eA yonw moy sainseaw (jeyde) psjsaaul uo aidniniy) DION - (DI0W) [eided pay
‘pes)sul syex/ew 2||qnd Ul PaiSaAUl USSq PRy SJUSLW]SSAUL d1eAUd Ul PBJSBAUL SIE|IOP 3U} Ji PaASILDE
suInjal Jeym 21en|eAs o} st 1deuod ay] "SYIBWYIUS] Jaxiew dgnd o) sjuawlsaaul ajeald Jo Soueul

0} JusLwaBeUBL JUSLISBAUL Ul PAsN poylaw e si (JNd) Jusjeainb] 1asie 21ignd v — (JINd) Juajean

"puny ay3 ot pred |endeo [e)

o} pied suonnguisip aale|nwn2 ay; Buipialp Aq psig|najeo st | 4@ ‘e|dinw uojezijesal ay} se umou:

aABY S10)SaAUl JeY) [epde Jo Junouwie Sy) 0] SAIE[a) puny B JO SWINjal pazijeal suy) ajen|eas o} |endes
sjeaud ul pasn oujew souewlopad Aoy e i (1da) [endeD-ul-pied o} suoinquisia — (Ida) 1endeD ul-pre,

* sjUBWISaAUl Bululewal JO anjeA Jiey pajewnss sy

puE (SI0}SeAUI O] SpEL SUORNGUISIP) aN[eA Pazi[eal Yjog SIpnjoul anjea 210} 3y "siep o} puny
SJ0)SaAUI Jey) [epden Jo JUnowe ay} 0} SAIE[a) puny g Jo an[eA [ejo} su; sjuasaldal §| “puni Alnbe sjeAur
8} @nseaw 0} pasn oujew e si (|dAL) [eided ul-pied 0} anjea [eloL 3yl - (IdAL) [ended ul-p

fAue 4o 15U pUE ‘UOIE(NI|BD BY} JO W} AU} JB SN[EA JSSE JaU S)I PUB SMOL YSED S) Jo Bujwy pue szis
puny Ainbs sjeaud sy Jo sauewlopad ay; spoalel (YY) uinjey Jo siey [ewisiy] 18N - (¥y1) uinjay jo

‘PSie

34 J0u Aew sajeI0ossy abpuque) 10 yeapn ANG 0} sdiysisuped snouea sy; Aq paljddns uoieu

ay ‘spuny Ajinba ayeaud Bulkpapun auy Aq papiaold ‘pus Jeak [easy s,puny g 4o se Ajlenuue pajipn
‘UonewLIojUl [BIouUBUl Buisn paledald siem WINiaL JO Sjel [BUISIUI PAPNIOUI 8Y] SUOI}E|NJ|e) aduBLLIOU

Junoasip Juesyiubis e Butlnoul Jnoyyam ‘e je i ‘uonepinbi) sy o} Joud

219y} @1epinbi| 03 9|qe aq [IIm S103s8AUI Jeyy Axun Ajybiy si 3l ‘yseo Joj pasu pajediajueun Ue JO JUSAS ¢
Pa1oUISal 8l pund By} Ul S}S2UMUI JIBY) JqUINoUs asimiaylo Jo abpajd ‘waapal 'Jajsuel) ‘mespyim
“awi} Jo pouad SHULSPUI UB JOJ JUSWISIAUL JISY) JO SHSH [BIoUBUY By} Jeaq 0} Joadxa pjnoys sio}

fynba ayeaud o aimjeu wuel-Buo| dy} 0} anQ 'sHNSaI aInjny Jo adjueIeNnd ou S| doueULIopad Jsed "Hodal:
ue st xipuaddy siy} Ul uoneiuasald aINSO[OSIP ([N} 8YL "SUIN}aL JusLIsaAUl asjuelent jou saop ast)

‘SJUNO2IE. JUID ANG J2UI0 JO Jey) O} Je[IWIS 3q ||IM SoUBL

aimny ey} 99juesenB ou 9q UED 918 JUSWISAAUI JO a1ep ayj uo Buipusdap suInjal JUsULSaAUl Ju
sjuawisaAul Ainbs s1eAud Je|iuIs 1O UWIBS By} Ul PajSaAUl Sjualjo pue siaxew Ainba g n 8yl ul ANINE
alay) ‘pajuesald spouad ay} jo 3sow Buunp ‘ajdwexs 104 “Jeek-o1-ieah woy Auedyiubis Aiea jey) st
ajesauab Aew pue ‘a|ieloA ale uayo Alnba ajeAud ul SJUSWISaAUL JBYHNS ‘30343 S} 0} apeL

ou pue ‘aininy 8y} Ul Yieap ANG Agq pasosuods puny Aue JO ‘pung sy} Ul JUSLUISSAUI S} LUOY UIBQO 0} I
ue sBuiules Jo souewopad ay} Jo a9juelent e jJou S| papIAcid UOIBLLIOMI 8oUBULIOMSd 3YL YI[BaM Al

SOINSOTISI(] OUBWLIC




oNand 3HL OL NOILNGIELSIA 304 LON "AINO SN ¥3SYHIEN AAEHNYND ANV TYNOISSIHON IVIDONYNIE ‘MO LSIANI TYNOIL

uswILOLAUR JewW Aue Ul suiniss ssueiend Led enbiuydel uswsBeusw ysi 10 AB9les 1ALIISAALI O "S)NsaJ 21N 23juelen Jou saop auewLopad 5B SIesIew Buiuloap Ui ssof 215
Jd e sajueiend jou Op UonROG||e 19558 315210115 PUB UCHEDHISISAL] "SW0dU patedidlUE JO S50] Jo/pue [ed puid 0 s30; By ‘an|ea 40 550| BuIpR|DUL SYSH JUSWISIAU] LIM SUIOD |BUSIEW SILT Ul PI2URIR;8. SaiBoles )

"SUCISIDRP UBWIISDAU] JO) sIseq Alewlid e se 9A19S 1«
liejunaooe o sebeueu uaunseaul 'ABaiens 1onposd Juswiseau] Jejnsiied AUE O UOREPUSLULIODS € 1O SIAPE JUSWISaAU| SE PanASUOS 8¢ 10U pnoys pue Auo sesodind [euopeanpa/aanelisnyl 1o} s pepirold uo

"ANE 30 Uoissiuad SYTINoYNM PRINGLISID JAUMNE 3G 10U PINOYS PUB JUSIAITRL B3 4O 95N SAISYIXS B4} 404 5| UOH
SIINSOPS

‘Aus Jaygo Aue 1o spung o1Bng ayy Jo asuewuouad 2uning 4o 3sed o3 se uopeuassidas 1o asiweld e se uodn PS84 G pinoys Yizsay pauleitod Bulyiou pue ae|dwos 8¢ o1 podind 16
TMBWUOLUL 8Y | "SIUSUnoop uondliosgns s,pung olBny e pue ‘8w 01 Wi Wol} papuswe se ‘Juswaalbe diysisuped s,pung oiBnd e ‘swi 01 W WOl PEPUSWE e PuUng 0i8n4 e Jo WNpURISWSW JusWwate|d 1eAL
wensind epew aq Ajuo ||2ys UONEINOS J0 Jago yoNns Auy 'spund o1Bny au ul sise.siul Aynba Ajiqer pauw)| ajgeiedwos Jo diyssaupied pa3juwi| ANQ O JBYC UR JO UCTRLDIGS & 10 (|35 O} JAY0 UR DIMISUOD 10U 5300

'spung oifing o1 seoiues Buipiaold Jo Buizosuods U1 seako|dwe 1yl pue $81R1|ILE S 'ANE JO 804 Y1 INOGE UOREWIOU sapnyduL y2iym Buisaaul suc)s
N4 ofing pea. p|noys 103U} Uy "salkl|iye s1) Jo Aue 1o ANG AQ ‘ApRanDu) Jo Apdaup ‘Aem Aue pasiueient Jo pesiopus 10 o suoneblqo ‘sisodep 10U ale pue '3 8Yl Ag pJnsul 10U ai2 spung o18n4 Ui 5189183

"s1el(ye Aue Jo ANG Aq pley 1sa1s3u) Hpoid peiolisal B 1o AleDyauag se 10 spuny 01BN ul 1oseau) ue se Aoedes sy u s1eljige Au
1 016n4 Ui $)58.83U1 iYSIBUMO S O} BIQRINGLIKE SBSSO| O) PELIUN| SG ||iM $PUR L OIBN] Ul S3SSO| S ANG ‘210j213y) {s=reiiye sy Bupnpul} ANg AqQ 10U pue spung 01Bn4 u| s10158AU) Ag Aj310s Buiog ag |Im spung G1Bn4

VN UO|[BIN AN §O 528230 [EnD s Auoeded api ul spung 018ny ay: sabeurw wea s SaANRUISYY SIOSIAPY ANE "SPUNJ 01504 811405 s0BRUBW JUBLIISEAU] BU3 SE SI0B AN JO ARIpISONS & My

JuBUasaAUl ue Bunjewl 9i048q
| JUSUISIAUL B3 LM 3NSUCD PINOYS $i03s8Au| "ABSIRS PUB PUN) BYL UL IUSUISAUL U JO $YS1 [eRusied BU1 O 151] 919{duW0D @ 104 UOIEIBPISUOD JBPUN PUNY YDRS JOj WINPUeICWaW Juawased ajeaud ayl MaiAal p)r

uogeniysianp Abelens Jospue sebeusw JO YDe) B 01 B3NP YS1 UGIEIIUIDUGD CF Pelgns &

"shjcud §,10158AUL U JBSYO AW (SPUN) JO PUNS B Ul S18A8| 410G 18 pue) puny sjeald e jo sesuadxe pue 589} yBIy ‘Alleuciippy
1} & wol paredionue 8q 10U PINOS YoIym A[IIR[0A 133 eU 5WS.AXS 01 8np pouad souauliopsd spisumop patdadxaun ue /sy ey, Juasaid SpUn} 8yi pUB S} NSa4 91NNy jo sajueRienS ou 51 suewiopad 3sed “SUIN
Jueent 10U S0P SWSIURYDIW [CIIUCD 3SH OF SDURIBYPE PUL 'SSO| JUBLLISSAU] JO 51 BU3 85RE.0U; At 1843 52011081d JUBWISAAL anne[noads Jzyic pue sbeians| fojdwa Aew sisBeurw Buikuapun se aejon g Aew

'§40353AU| O} uoRRWLIoJUI UOREN(RA IO Buidlid sipopad spircid o) pauinbal aq 10u Aew spury sieAL4 SBIRLNDSS ASOY JO SN |2A BU 158}l Ajpjeinsae 10U seop Buoud Aued-pilys sy) sansijaq JsBeusw sy us
Paiy1 40 3o3yeW B|qR|IRAR A|j0R3. OU S} 2131 YD1ymM JO} SIUBWNIISU| IBYI0 PUR SIRUNISS 0} SoN|eA USISSE ABL SI0TRASIUIWIPE Joy3 0 sisBRUR 15IXa ABUI 1932 OU IO ‘papes Ajung Alea aq Aew s1uauasaaul BulAap

1Buoj oy Ajuo peispisuoD aq 181U pue 54834 UL OL 8AY Jof AUpINbI| ou spiae.d Aeaidf spun; Ainba s1enld Als3uapUl pepUsdsns usag saRY SUCHAWSPA) ‘SBSES BLUCE U| “UMBIPYNM 94 UBD 12U JUDUASIAUI su1 4
se1el pue Aupinby| jeruue o Ausuenb o1 1sfgns o Aew swuawisaay| *dojsAsp o} peldedxa U0 51 10U Aued- Pl puny sleaud o) 1eNIEW AIBPUODISS OU 5| asay "Bunud so Aupmb Aep spinoid jou op siuaunsaau

11esh 42es SUINIaL Xl oo Bul|y 10} SUOSUSIXE UIBIGO 0} SI0IS8AUI Sa.inbas Ajax1| udiym pajl aq 03 |- 8Payas uo suoda) Xe) aanbas spuswisaadl aAl

‘Spuny {eNINW Se yon

2 Augnuss Aioge|nbau Jo jans| awies sUi 033198[qNs 10U aue pUE UOISSILLWOY sBURYIXT SellINTag BY: Yum UoRensiBal woly Jduwsxs ae Spuny ajeAlld TUSUISIAUL 119Y) JO UOIIOd |2AURISYNS B 4O ||B 950| P|NO2 JOISDAUI
4 spisunsanul eyeldosdde 1ey) Jo paziess 89 ||im 9ARDS[GO JUSUIISSAUL 5,PUN B 3843 SDURINSSE OU 9q URD 818y s1 10 sa1Bap yBiYy @ 9AJ0AU| PUE BA1RINDSAS B8 'spuny 86pay pue Ainba a1eAud se YINS SIUBLIISAA

SIUDLSaAU

S9INSO|ISI(] 9 SIoWleY:

SIYNSOCIDSIA % SHIAWI



an|ep asoT Ae | @sjueienD) jyueg o | pain:
*9M8Nd IHL OL NOLLNGI¥LSIA ¥O4 LON “ATNO 3SN ¥3SYHI¥Nd d3I4NVND ANV TYNOISSIZO¥d TVIONVYNIZ YOLSIANI TWNOILLS

‘panIssas sIYBU || ‘UoneIodioD) US| BN HIOA MBI 4O juey
's19UMO daldadsal Jiay3 o3 Buojac

-K||219UaB SaLRIPISGNS SNOLIBA S} JO/PUE B[OYM B S UCRReI0dIOD Y} 82U319j31 0} Pash aq Aew pue uonelodio) US| HIOA MIN JO3jueg 3y  JO pueiq s1et0diod ayi st A
|9 AN PUE ‘UO||BIA HOA MBN JO 3uBg 84| 'UOHBIDOSSY [2UCHEN "UO||SIN ANE Buipn|out ‘uoeIodIoD) UC| BN HIOA MBN 10 UBE BYL 4O SaLeIpIsgns [esaAss YBnouy papino.d ale saoialas 8say] “suopepunoj pue’
weliBoud 1B a|geeyd ‘sadigo Ajiwey ‘S[enpIAipUl |Nyssaans Ajjeioueuly 03 Sa01AI9s Juswabeuew |giouBUl pue Juswabeurw JuawisaAul ‘Buluueld yijeam sionjep pue sisBeusw yyeam Buipes| suoneu ayy Buowe s

‘saiuedwos uonngLasip [eqo|B pue suwuy Juswabeuew JuswisaAul paseliye s ANG Sulssedwosus 'suoneziuebio wowabeuew Juswisanul Buipes| s,plJom 843 JO BUO 5| SJUE
‘uoiesodloD) Uo|[BIA JLOA MBN JO Jueg 3y
61, JO 10V SI9SIAPY JUSUIISIAU| Sy} JOPUN S33235 PAUUN BYL Ul Pa.33sIBal JSIAPE JUBWISIAUL UE S| SIOSIADY ANE 'SS3UISNG FIOSIAPE JUBWISIAU S} SIINPUOD "2U| 'SIOSIARY UO||B]A ANE Y2IYM JSpuUn Sweu pueiq ay) st

211 s} jo Aue Jo ANG Aq puiy Aue jo sojueIEnB B 9INIISUOD JOU SBOP [BLISIBW SIY ]| “Sjuawaiinbal uonesnsiBal [2UOIPPE JO MBU 'UOHNGLIASID YDNS JO SNUIA £q 'aq pjnom Aay} 219ym 1O 'PIZIIOYINE 10U 1O |niMe|un ali
30 '$321AJ3S '$32NPOLd YONS YDIym Ul SOUBISWINDIID Aue ui 1o uondipsun[ Aue Uj SUOIEYDI|OS 10 S1240 Aue Bupjewl 10 Sa2IASS 10 sponpodd pasusiages Aue Buipinoad jo esodind ayi soy pasn Jo paInguisip 24 jou few

‘sjusWalels yons ul paljdwi Jo pessaidxa asoys Woly Ajjelisiew Jayip Aew s1USAS 10 sduBWIOMSd ‘S)NSSU |21y 'SSRUIRLIADUN PUE $iSL UMOUYUN PUE UMOUX SAJ0AUL Kew 1eyy suc
41 se aape|noads Auaiayu; e suaWaels Yons 'ABuIpIoIY "SIUSWR3EIS 3533 JO SWN BY1 4O SB S ANF PUE UORBWIONII 3GR|(BAR UO paseq aJe sjuaLaIe)s BuO0|-PIEMIC) JSI0 PUR SSIBUINSS 'SUOIIRIDaCXD Bininy 4

-;aBeuew 2i109ds Aue B11Y JO SHUSWISIAU] 1O SAIIND3S AuE ||35 JO Ploy ‘Ang 01 s3jel[i3e SI JO AN AG UONEPUBLILIODB) B JO UOIIEYIDI|CS B S8 PaNIISUOD 3 pInoys ulsusy passaidxa suciuido Aue Jou uonewop
“JUS1|9 BY} JO UOISIDAP 2]0S B3 SUIBUIDI [B119}21 B UONS JOYR S181|Ije Ue JO 3 JUSI|2 B3 03153153U1 O 3G Aew yoiym sadiuas pue s1onpodd ‘ssiuadxe Buuayo psiel|iye sil Jo UIead 0} Sjus|D i

‘saouelswnoia Jejnaed Jiays o srendosdde sy aoinss Jo ABaens “onpoid uswisanul AU Jaylaym auluLIep 03 [eUOIssao.d [eidueul.
PINOYS S101s8AUI aAID8ds0l “103s8Aul Aiana Joj sjeridoidde Jo 03 s|qesi|dde 8q 10U AeW UIBISY PASSNISIP UOREWICHU] BY | *9|qe|leAe suondo [BIDuRUl JO JUBWISIAU] X83 313 4O ||8 1O eale Aue ul me| ay1 jo uoneued:
) B 8Q 0} PAPUSIUI 10U S [ELISIBUI S{Y| "BIIAPE [BIDUBUY JO JUSWISIAU] 'XeY |eBa] 23n3sU0D O} PapUSIUI JOU ST [2LISTRW SIY] "ucieS!|gNnd JO SW A BU1 1B S1eINddE S| ulRiaY pajuasaid [elIB1BW By} JBY] BINSUS O} SPBU UE

(panunuo)) sainsopsy

S9INSO|2SI(] % SIBWIE|:

SIYNSOTDSIA B SYINI







Appendix 9
Sample BNY
Wealth

Agreement




BNY Wealth

Agreement




> BNY | WEALTH

BNY WEALTH APPLICATION

A.

B.

C.

D.

E:

ACCOUNT TITLE(S) AND NUMBER(S)

ACCOUNT INFORMATION

DESIGNATION OF AUTHORIZED PERSON(S) (IF APPLICABLE)
SIGNATURES

IRA INFORMATION ADDENDUM (IF APPLICABLE)

BNY WEALTH TERMS AND CONDITIONS

D.

E.

E:

DEFINITIONS

GENERAL TERMS AND CONDITIONS FOR ALL ACCOUNTS

INVESTMENT MANAGEMENT SERVICES

CUSTODY SERVICES

DEPOSIT SERVICES

FUNDS TRANSFER ADDENDUM

ADDITIONAL AGREEMENTS AND TERMS AND CONDITIONS THAT WILL BE INCLUDED
ONLY AS APPLICABLE

IRA ACCOUNT AGREEMENT AND IRA STATEMENT DISCLOSURE
FUNDS AFFLIATED WITH BNY DISCLOSURE

ELECTRONIC BANKING SERVICES DISCLOSURE AND AGREEMENT
BUSINESS ELECTRONIC BANKING AGREEMENT

FEE/PRICE SCHEDULE(S)

BNY CONSUMER PRIVACY NOTICE



BNY WEALTH

ACCOUNT TITLE(S} AND NUMBER(S)

AccountTitle

Grantor Name(s)

[TEIN {7] SSN

Reportable Taxpayer Identification Number for Account
U1 Individual/Sole proprietor [_] C Corporation [7] S Corporation [} Partnership [ Trust/Estate

I Other

(] Limited liability company: Enter tax classification: [_]C Corporation []5 Corporation {_]Partnership

L1 i you checked “Partnership” or “Trust/estate” or checked LLC and selected “Partnership”for the
tax classification, and you are providing this form to a partnership, trust or estate in which you have
ownership interest, check this box if you have any foreign partners, owners, or beneficiaries.

Account Number

Trade Advices  ATM /Debit Card

[ ] Investment Mgmt Account with Custody
{1 Investment Mgmt Account w/out Custody
[ Custody {only) Account

[} IRA-Investment Management with Custody
[ IRA-Custody {only)

[] IRA-Investment Management Only (ANH)
(] IRA-Private Banking- Retirement Savings
] IRA-Private Banking- Retirement Certificate of Deposit
[[] Total Wealth Checking

[_] Total Wealth Savings

[ 1 Checking Account

{] Checking with Interest Account

] Monhey Market Deposit Account

[ Savings Account

[ Certificate of Deposit ({CD)

oguooog

aoozd -

For Custody (only} & IRA-Custody {only) Accounts:

(For IRA-Custady {only) Accounts, please attach a copy of the acceptance by the investment Manager of their role as
fiduclary with respect to the [RA assets) Please select option below:

[] Client-Directed Account {1 Investment Manager Appointed

Investment Manager

Firm Mame

Legal Address Line 1

lLegal Address Line 2

City / State / Zip Code

Phone

Email Address

Application

Piease provide the title for
each Account that will be
opened with this Agreement.

A separate page must be
included for each Account
you wish to opan,

I the Account is for an
underlying trust, the grantor
name(s) is required.

If the LLC box Is checked, the
appropriate tax classification
box should be checked,
unless It is a disregarded
entity. A disragarded entity
should instead check the
appropriate box for the tax
classification of its owner.

Indicate additional features
or services to be associated
with this Account by checking
the appropriate boxes, as
applicable.

Please note: this form should
NOT be used to open an
Employee Benefit or ERISA
Investment Management/
Custody Accaunt,

Custody (only) Accounts:

Proxy Voting and Corporate
Actions

With respact to discretionary
decisions in connection with
voting proxies and corporate
actions, if Account is Client
Divected, Client shall exercise
such authority. If Investment
Manager is appointed,
fnvestrent Manager shalt
exercise such authority,

This shall remain in effect
uniess or until Cusiodian is
natified in writing.




B ACCOUNT INFORMATION

STATEMENTS (OPTIONAL) Please provide the statement
mailing address if you wish
for statements to be mailed
to an address other than your
legal address.

Statement Mailing Address Line 1

Statement Mailing Address Line 2 City / State / Zip Code

Statement Mailing Address Line 1

Statement Mailing Address Line 2 City / State / Zip Code

AGENT/THIRD PARTY COMMUNICATIONS (OPTIONAL)

[] BNY is directed to send all statements, information and communications with respect to your relationship to Please provide the name and

address of the agent/third
the person(s) named below. sty yowwlsh for BNY o

send statements, information
and communications, Add
additional pages if needed.

Name

Mailing Address Line 1

Mailing Address Line 2 City / State / Zip Code

Name

Mailing Address Line 1

Mailing Address Line 2 City / State / Zip Code

Name

Mailing Address Line 1

Mailing Address Line 2 City / State / Zip Code

[[] BNY shall send additional tax reporting to the person(s) named below. If third party is appointed, insert I you require an enhanced

tax report, please contact
name and address below. your relationship manager.

(Additional costs may apply).

Name

Mailing Address Line 1

Mailing Address Line 2 City / State / Zip Code

Email Address




BNY WEALTH

B ACCOUNT INFORMATION continuen

DISPCSITION OF INCOME AND/OR CAPITAL GAINS

a. Income

When BNY has custody of the Property, you authorize BNY to distribute net income collected on the Property
as follows:

[1 By depositing it in your account at

Account Number Name of Financial Institution

{1 All Accounts [ ] These Accounts

[] By adding it to the principat of the BNY Account for Investment;

[7] All Accounts [} These Accounts

or

[T} Other {Please specify)

[C] All Accounts [ ] These Accounts

b. Mutual Funds
Please choose refnvastment methods for:

Dividends

[ Cash {71 All Accounts  [_] These Accounts
[] Reinvest (] All Accounts  [] These Accounts
Capital Gains

] Cash 1 All Accounts  [[] These Accounts
{ ] Reinvest (] All Accounts [] These Accounts

SHAREHOLDER COMMUNICATION

In an effort to permit companies that issue securities to communicate directly with shareholders

who vote or share voting power with respect to those securities (*voting person®), the Shareholder
Communications Act of 1985, as amended, requires that the name, address, and share position of alf
such voting persons be provided to requesting companies unless the voting person specifically objects
to providing that information. Accordingly, to the extent you are or become such a voting person with
respect to a specific security, the following shall apply.

if you obiject to providing your name, address, and share position as described above, you MUST check
the following box:
[Tl BNY is not authorized to release your name, address, and share position as described above.

Your abjection or lack of objection to providing your name, address, and share position will apply to all
securities held in the Account. Your response will not affect the maifing of proxy cards and other related
materials to you.

Application

Complete only if BNY is
maintaining custody of the
property.

PLEASE NOTE; Section 8(a)
is not applicable to IRA
Accounts.

Account level coding may be
overridden by trade requests.

Please Note: Unless you

chack the box in Shareholder
Communication, BNY will
rajease your name, address and
share position to companies
issuing securities held in your
Accountis) covered by this
Agreernent,




BNY WEALTH

B ACCOUNT INFORMATION continueD

COST BASIS

BNY as custodian maybe required to report to the IRS on Form 1099-B the realized gain/loss information in
connection with your Account(s). Additionally, for all Assets Not Held accounts (where BNY serves as investment
manager, but not as custodian of the assets), we require the cost basis to ensure we place trades in accordance
with your desired tax implications. For Assets Not Held Accounts, the cost basis methodology you select below
should be the same methodology used by your custodian.

BNY’s default for cost basis methodology is Highest Federal Tax Cost*. Your signature at the end of this
Agreement indicates your acceptance of this default. If you would prefer to select a different tax lot disposition
(cost basis) method for your Account(s) please select from those choices below.

a. Al Products (Choice is REQUIRED if Highest Federal Tax Cost default is not accepted.)

[] Highest Federal Tax Cost* [] Maximize Gains

[] First-in, First-out (FIFO)** [1 Minimize Gains

[] Last-in, First-out (LIFO) [] Lowest Federal Tax Cost

[] Specific Identification—specific instructions per trade must be received by BNY to execute client
order (prohibited if in an investment model).

b. Optional Override: Mutual Funds and Dividend Reinvestment Plans

[] Average Cost

Mutual Funds that are Regulated Investment Companies (RICs) and qualified Dividend Reinvestment
Plans (DRPs) are eligible for the average cost override. Non-Regulated Investment Company assets
(i.e. Equities) will follow the specified selection in “All Products” or Highest Federal Tax Cost.

Note: Once a tax lot disposition method has been selected, it will stand unless another choice is
requested and received in writing on or before settlement date. The only exception is the choice of
specific identification which requires direction for each trade,

For an Account where you have documentation to show that your Account(s) should not be included
in this type of reporting, such as Form W-8 to identify non-US resident status, please provide
appropriate documentation.

As always, you should consult with your own tax and accounting professionals on matters of tax and
accounting policy.

Application

PLEASE NOTE: This sectioi\ is
not required to be completed
for:

. Any Non-Resident Alien
(NRA) account if valid
W8 documentation is
provided.

Sub-accounts if the
selection Is the same as
the parent account.

All Employee Benefit
accounts. Includes IRAs.

All Charitable or Private
Foundation accounts.
Excludes Pooled Income
Funds (PIFs), Charitable
Lead Trusts (CLTs) and
Charitable Remainder
Trusts (CRTs).

All Common/Collective
Fund accounts.

All Investment Management,
Investment Advisory or
Custodian accounts fora C
Corporation,

**The mandatory IRS default
if other selection is not
confirmed or chosen.

The selection will apply to all
applicable Accounts under
this Agreement. If a different
selection is requested

for each Account, then a
separate form will need
completed.



BNY WEALTH Application

B ACCOUNT INFORMATION conminuen

ADVISOR(S) Please list the namels) of the

advisor(s} to whom you have
granted authority to manage

Advisor
the Accounts as defined in BNY
Firm Nama Wealth Terms and Conditions.
Legal Address Line 1
The advisor shall furnish
Custodian with a written
Legal Address Line 2 list of the name(s) and
sighaturels) of the personis)
who is authorized to
ity 7 17 d represerst the advisor in
City / State / Zip Code deating with Custodian.
Phone
Email Address
Advisor

Firm Name

Legal Address Line 1

Legal Address Line 2

City / State / Zip Code

Phone

Email Address




BNY WEALTH

Application

B ACCOUNT INFORMATION continuep

CERTIFICATION OF BENEFICIAL OWNERSHIP

To help the government fight financial crime, U.S. federal regulation requires BNY to obtain, verify, and record
information about the beneficial owners of legal entity customers. Legal entities can be abused to disguise

involvement in terrorist financing, money laundering, tax evasion, corruption, fraud, and other financial crimes.

Requiring the disclosure of key individuals who own or control a legal entity (i.e.,, the beneficial owners) helps
law enforcement investigate and prosecute these crimes.

This form must be completed by the person opening a new account / maintaining an existing account(s) with
BNY on behalf of a legal entity.

a. Client Information

Client Name

Legal Address

(including Country)

b. Record Owners

Provide information for each record owner of 10% or greater for the client entity listed above. A record
owner is any individual or entity that directly owns 10% or more of the client entity.

- Ifthe client entity is owned by a trust(s), provide the name of the trust(s) in this Record Owners section.

- Ifthe client entity is a not-for-profit, a pooled investment vehicle or a quasi-governmental organization, this

Record Owners section is not applicable.

Name Ownership %
Legal Address City / State / Zip Code
Name Ownership %
Legal Address City / State / Zip Code
Name Ownership %
Legal Address City / State / Zip Code
Name Ownership %
Legal Address City / State / Zip Code
Name Ownership %

Legal Address City / State / Zip Code




BNY WEALTH Application

B ACCOUNT INFORMATION conminuep

CERTIFICATION OF BENEFICIAL OWNERSHIP conmvuen

b. Record Owners continued

Name Ownership %
Legal Address City / State / Zip Code
Name Qwnership %
Legal Address City / State / Zip Code
Name Ownership %
Legal Address City / State / Zip Code
Name Ownership %
Legai Address City / State / Zip Code
Name Ownership %
Legal Address Clty / State / Zip Code

b-1. Chain Owners

Provide information for each chain owner entity that indirectly owns 10% or more of the equity interest
of the client entity listed above. Chain owners are other entities that indirectly hold a 10% ownership
interest in the client and are layered hetween the client entity and the individual owners listed below in

Section c.

Name Ownership %
Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code




E ACCOUNT INFORMATION conrinuen

CERTIFICATION OF BENEFICIAL OWNERSHIP conmnueo

b.  Chain Owners continued

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code

Name Ownership %

Legal Address City / State / Zip Code




BNY WEALTH

Application

B ACCOUNT INFORMATION conminuen

CERTIFICATION OF BENEFICIAL OWNERSHIP conrinvugn
c.  Ownership Prong Beneficial Owners

Provide the following information for each individual or corporate trustee, if any, who directly or indirectly,
thraugh any contract, arrangement, understanding, relationship or otherwise, owns 10% or more of the
equity interests of the client legal entity listed in Section A above.

+  Ifthe clientis owned by a trust, list one trustee (corporate or individual),

«  Ifthe dient entity is a not-for-profit, a pooled investment vehicle or a quasi-governmental
organization, this Ownership Prong section is not applicable,

Name Ownership %

d.  Control Prong Beneficial Owners

Provide the following information for one individual with significant responsibility for managing the client legal
entity listed in Section A above, such as: An executive officer or senior manager (e.g., Chief Executiva Officer,
Chief Financial Officer, Chief Operating Officer, Managing Member, General Partner, President, Vice President,
Treasuret); or any other individual who regularly performs similar functions.

If the entity is controlled by another entity, list the name of the entity and the information for the
control person of that entity who will be the control prong beneficial owner.

If appropriate, an individual listed in Section (¢} above may also be listed in Section (d}.

Name Title

For each natural person or corporate trustee listed above as an Owner Prong or Control Prong Beneficial Owner
{Sections Cand D), on the next pages complete a statement of their name, address, tax identification number,
date of birth or date of establishment, and citizenship. If non-US, provide country and passport number




BNY WEALTH Application

E ACCOUNT INFORMATION continuep

CERTIFICATION OF BENEFICIAL OWNERSHIP conmnuep

e. Beneficial Owner Statement

Name

SSN/EIN

Date of Birth / Date of Incorporation

Legal Address / Permanent Residence Address

City / State / Zip Code

Country

Citizenship (if dual, list both)

Country & Passport No. (Non-US)

Name

SSN/EIN

Date of Birth / Date of Incorporation

Legal Address / Permanent Residence Address

City / State / Zip Code

Country

Citizenship (if dual, list both)

Country & Passport No. {(Non-US)

Name

SSN/EIN

Date of Birth / Date of Incorporation

Legal Address / Permanent Residence Address

City / State / Zip Code

Country

Citizenship {if dual, list both)

Country & Passport No. (Non-US)

Name

SSN/EIN

Date of Birth / Date of Incorporation

Legal Address / Permanent Residence Address

City / State / Zip Code

Country

Citizenship (if dual, list both)

Country & Passport No. (Non-US)

Far each party listed above as
a Beneficial Owner (Sections ¢
and d), complete a statement
of their name, address, date

of birth, citizenship, and

tax identification number. If
non-USs, provide Country and
Passport Number. The individual
may be required to provide
verification via a copy of a US
Government issued photo ID
such as a driver’s license or if a
non-US person, a copy of their
passport, and certified address
verification e.g,, utility bill, tax
statement or bank statement
within 3 months, This can also
include an alien identification
card number; or number and
country of issuance of any
other government-issued
document evidencing
nationality or residence and
bearing a photograph or similar
safeguard.

If additional individual
beneficial owner statements
are needed, copy this page
and complete statement(s).



BNY WEALTH Application

DESIGNATION OF AUTHORIZED PERSON(S)

The undersigned, individually, jointly and/or on behalf of an entity (collectivety, “you” “your” “Client”) authorizes and directs
The Bank of New York Mellon Corporation affiliate {and any assignees thereof or successors thereto) (*BNY") to allow each
person and entity named in this Designation to perform the selected transactions for all Authorized Accounts.

DEFINITIONS
INQUIRY: Requests to receive any and all balance, activity, or other account related information about an Account.

BILL PAYMENT: Ability to add payees and schedule one time and recurring payments.
ZELLE®: Ability to transfer funds to a consumer’s domestic bank account.
ADMIN FUNCTIONS: Ability to place stop payments, and reorder checks.

MONETARY DISBURSEMENTS: Requests to fund and send a payment or advance from an Account, including, but not limited to:
(1) Wire Transfers or Automated Clearing House (“ACH") entries, {2) check requests, (3) Transfers to other BNY accounts.

FREE DELIVERY OF SECURITIES: Requests to transfer an asset or security to another account or third party absent the receipt
of cash or any other consideration.

INVESTMENT MANAGEMENT AUTHORITY: Requests to approve any BNY investment strategy or change in fee schedule. Au-
thority to direct BNY to respond to voluntary corporate actions and to hold certain assets as non-discretionary custodian.

TRADING: Requests for BNY to buy, sell, and, if appropriate, take any and ail actions necessary to execute and settle trans-
actions for any investment product, including securities, mutual funds, futures and/or option contracts, foreign exchange or
foreign exchange contracts.

TERMS AND CONDITIONS

1. BNY Wealth Online (“Wealth Online”) access will be automatically granted to the Authorized Person(s) listed in Section 2.
The authorities you grant to the Authorized Person(s) can be performed on both analog or digital platforms. Not alt functions
on the digital ptatform will be available at the initial rollout. However, as additional functions become available you will be
notified via email or Wealth Online.

2. You shall not permit anyone other than the named Authorized Person in accordance with the terms of this Designation to
access your Authorized Accounts identified in Section 2.

3. This Designation is in addition to (and in no way limits or restricts) any rights that the Authorized Person may hava under any
other agreement between you and BNY. This Designation is continuing and shall remain in full force and effect until revoked by
you by providing written notice to BNY and BNY has had a reasonable opportunity after receipt of the written revocation to act
upon such notice.

4. You agree to fully indemnify and hold harmless BNY and each of its officers, directors, successors, assigns, and employees
from and against any and all damages, losses, liabilities, claims, costs and expenses (including reasonable attorneys' fees)
arising out of this Designation or Authorized Person’s access to, use or misuse of your Accounts funds or information, including
without limitation any transactions made by the Authorized Person related to your Authorized Accounts.

5. You agree that in no event shall BNY be liable for any direct, indirect, consequential, special, incidental or punitive loss or
damage or legal costs or attorneys’ fees that you or the Authorized Person may incur in connection with this Designation or
Authorized Person’s access to, use or misuse of your Authorized Accounts funds or information, including without limitation
any transactions made by the Authorized Person related to your Authorized Accounts.

8. This Designation shall be effective when signed below or in counterpart by you. Electronic signatures obtained through the
DocuSign process initiated by BNY or a pdf copy of an ink-signed original sighature shall be equally effective.

7. You or BNY may terminate the Authorized Person’s access at any time by providing written notice to the other as set forth
helow. However, Paragraphs 3, 4 and 5 shall survive termination of this Designation.

8. Wealth Online Services Communications: All notices sent pursuant to this Designation shall be sufficiently given if (i) deliv-
ered personally, (i) sent by overnight courier service, (iii} sent by U.S. mail, {iv) sent by email with signed pdf attachment or {v)
sent by facsimile:

if to You: to your address of record with BNY.

If to BNY:

Wealth Online Support Team
PO BOX 535008

Pittsburgh, PA 15262

Phone: 800-880-5631
Fax:{732) 667-64086

Email: onlinesupport@bny.com

With a copy to: your relationship manager at BNY,




BNY WEALTH Application

Use this form to designate
EDES|GNAT|ON OF AUTHORIZED PERSON(S) person(s) other than you
who are authorized to issue
instructions. Attach additional
sheets if needed.

Please indicate below the Authorized Person(s) who is authorized to perform the selected transactions indicated
in Section 2 below.

If joint authority is selected,
this choice will supersede

1. JOINT AUTHORITY all other Client or Account
documents such as your
corporate resolution or jointly

Is more than one Client/Authorized Person required to act together on the Account(s) identified in oo aesard adderiduic

Section A of the Agreement? [:] YES D NO For trust Accounts, in
order for your selection
- If'YES please indicate how many must act together: to supersede your trust
certification, all trustees must
- IfYES, check here if you wish to permit authentication/callbacks to be made to one Client/ 0 execute this Agreement.

Authorized Person for Monetary Disbursements/Trading/Free Delivery of Securities when applicable.

Based on the selection for
Joint Authority, Monetary
Disbursement, Trading and
Free Delivery of Securities

2. AUTHORIZED PERSON(S) requests will require 2
persons to request and
authenticate all transactions
unless the selection to permit
authentication/callbacks

to be completed by one
individual is checked when
callbacks are required.

Name of Authorized Person

Legal Address City / State / Zip Code

Please provide the name

and information for the
Authorized Persan(s) who
will be designated to act on
your behalf on the Authorized
Phone Number [ |Mobile []Work [ ]Home Alternate Phone Number [ |Moabile [_Jwork [_]Home Accounts listed on this form.

Email Address

If the Authorized Persan(s)
named in this Designation

PRIVATE BANK ACCOUNTS: is an entity, the names of
[] Inquiry Only [] Bill Payment [] Zelle’ [ ] Admin Functions those individuals authorized
to act on their behalf should
[] Monetary Disbursements: Dollar Limitations* $ . (Select one option below) be attached. It is your
[] Request & Authenticate ~ [] Requestonly ~ [] Authenticate Only responsibility to ensure the
list remains current.
INVESTMENT MANAGEMENT ACCOUNTS: FOR IRA ACCOUNTS-
[] Inquiry Only [ Free Delivery of Securities [] Investment Management Authority** Monetary Disbursements,
Free Delivery of Securities
[] Monetary Disbursements: Dollar Limitations $ (Select one option below) and Investment Ma"ajge";‘f“‘
[[] Request & Authenticate [C] Request only [] Authenticate Only Authority are not applicable

as only the IRA Owner can
free deliver assets, distribute

[[] Trading: Dollar Limitations*$ funds or approve fee changes.

ADDITIONAL OPTIONS FOR FAMILY OFFICE ONLY CLIENTS: NOTE: If additional Authorized
Persons list is attached,

LT NEXEN L] FERRORMARNCE you must make a selection

regarding the specific

transactions and dollar

limitations that will apply to

the entire list.

Accounts includes any current
or subsequently opened
sub-accounts. A new form is
required to be completed for
any additional Accounts.

*Dollar Limitations will not apply to Wealth Online
**This does not cover delegation to an investment manager.



BNY WEALTH

Application . °

DESIGNATION OF AUTHORIZED PERSON(S)

2. AUTHORIZED PERSON(S)

Name of Authorized Person

Legal Address City / State / Zip Code

Email Address

Phone Number [ |Mobile [ JWork [ |Home Alternate Phone Number [ |Mobile [ Iwork [ tHome

PRIVATE BANK ACCOUNTS:
] nquiry Onty [7] 8l Payment [ Zelle’ (] Admin Functions

[ Monetary Disbursements:  Dollar Limitations* §

_ {Select ane option helow)
[_] Request & Authenticate [ ] Request only ] Authenticate Only

INVESTMENT MANAGEMENT ACCOUNTS:

[ Inquiry Only [] Free Delivery of Securities [} Investment Management Authority**

[] Monetary Disbursements: Dollar Limitations $
[_] Request & Authenticate [_] Request only

{Select one option below)

[[] Authenticate Only

[} Trading: Dollar Limitations®$

ADDITIONAL OPTIONS FOR FAMILY OFFICE ONLY CLIENTS:
[} NEXEN (] PERFORMANCE

Name of Authorized Person

Legal Address City / State / Zip Code

Email Address

Phone Number | Mobite [ |Work [_IHome Alternate Phone Number { |Mobite [ Work {_|Home

PRIVATE BANK ACCOUNTS:

[ Inguiry Only [ 1 Bill Payment (1 Zelle* [ Admin Functions

[_] Monetary Disbursements: Dollar Limitations* $ i ___  (Select one option below)
[} Request & Authenticate [] Request only [] Authenticate Only

INVESTMENT MANAGEMENT ACCOUNTS:
[ Inquiry Only L] Free Delivery of Securities ] investment Management Authority**

[[] Monetary Disbursements:  Dollar Limitations §
[[] Request & Authenticate [ Request only {71 Authenticate Only

{Select one option below)

[] Trading: Dollar Limitations*$

ADDITIONAL OPTIONS FOR FAMILY OFFICE ONLY CLIENTS:
(] NEXEN ] PERFORMANCE

*Gellar Limitaticens will not apply to Wealth Ontine
**This does not caver delegation to an investmeant manager.

NOTE: The Authorized Person{s)
will be granted Wealth Online
access. The authorizations

you grant to the Authorized
Parson(s) can be performed on
bath analog or digital platforms.
Not all functions on the

digital platform will be initially
availabie. However, as additional
functions become available, we
will be notify you via email or
Wealth Onfine,

If the Authorized Person/s)
namaed in this Designation
is an entity, the names of
those individuals authorized
to act on their behalf shouid
be attached. It is your
responsibifity to ensure the
list remains current.

FOR IRA ACCOUNTS-
Monetary Bisbursements,
Free Delivery of

Securities and Investment
Management Authority are
not applicable as only the
IRA Owiner can free deliver
assets, distribute funds or
approve fee changes.

NOTE: ¥f additional
Autharized Persons list is
attached, you must make
a selection regarding the
specific transactions and
dollar limitations that wilt
apply to the entire fist,

Accounts includes any
cureent or subsequently
opened sub-accounts. A
new form is required to be
completed far any additional
Accolnts,

*Doliar Limitations witl not
apply to Wealth Online
**This does not cover

defegation to an investment
manager.
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n SIGNATURES

1.  ACKNOWLEDGMENT

By signing this Agreement, you acknowledge, effective upon execution and delivery of this by BNY, that you are
entering into a LEGALLY BINDING CONTRACT with respect to each of the products or services indicated and all
of the terms and conditions set forth in the BNY Wealth Application, the BNY Wealth Terms and Conditions and
all Appendices, disclosures, fee schedule(s) or other documents with respect to each such product or service
shall constitute a part of the contract and are incorporated into this Agreement by reference.

This Agreement may be executed in as many counterparts as may be deemed necessary and
convenient, and by the different parties on separate counterparts, each of which, when so executed,
shall be deemed an original, but all such counterparts shall constitute one and the same instrument.
You shall retain a copy of this Agreement for your records.

2. TAXPAYER IDENTIFICATION NUMBER CERTIFICATION (APPLICABLETO U.S. PERSONS ONLY)

Under penalties of perjury, each person signing this Agreement, whether as an Account Owner or,
if an authorized signer for the entity for which the Account is being opened, as the entity (Client),
certifies that:

1) The number shown on this form is my correct taxpayer identification number (or that | am
waiting for a number to be issued),

2) |am not subject to backup withholding because: (a) | am exempt from backup withholding; or
(b) I 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 IRS has notified
me that | am no longer subject to backup withholding; and,

3) lam aU.S.citizen or other U.S. person (as defined in the instructions to the right).

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

[] Check here if you have been notified by the IRS that you are currently subject to backup
withholding because you have failed to report all interest or dividends on your tax return. (This
certification is similar to that found on U.S. Treasury Form W-9 and is requested pursuant to section

3406 of the Internal Revenue Code.)

Application

ALL ACCOUNT OWNERS
MUST REVIEW

The term “U.S. person” means:

« acitizen or permanent
resident of the
United States

+ a domestic partnership

+ a domestic corporation

any estate, other than a
foreign estate

« any trust, if:

+ A court within the
United States is able
to exercise primary
supervision over the
administration of the
trust, and

+ One or more
United States persons
have the authority to
control all substantial
decisions of the trust

+ any other person that is not a
foreign person

An Account Owner, who

is classified as a foreign
individual or entity must
certify their foreign status
on the applicable IRS Form
W-8.



BNY WEALTH

n SIGNATURES conminued

3. AGREEMENT EXECUTION

intending to be legally bound, the undersigned executes this Agreement. If Account is in the name of a
trust or other legal entity, the individuaf is signing on behalf of that entity.

The iRS does not require your consent to any provision of this document other than the certifications

required to avoid backup withholding.

Print Account OGwner Name/Entity Name
Signing Capacity {Check all that apply)

[ Individual [[] Trustee [ ] Other

Title {e.g. Manager, POA, etc)

Print Name of Signer Signature

Date Signed

Legal Address City / State / Zip Code

Email Address

PhoneNumber [ IMobile [ JWork [ jHome Alternate Phone Number [“Mobile [ |Work { jHome

7] All Accounts
{1 Specific Accounts

] No Wealth Online Access

4. REPORTABLE TAXPAYER (IF APPLICABLE)

Sign below if the owner of the Taxpayer [dentification Number (TIN) is not the Account Owner or is not
authortized to sign on behalf of the Account Owner for tax purposes and has not already signed above
(e.g. Single Member LLC or Trust using the Grantor's SSN where the Grantor is not the Trustee)

Print Name of Signer Signature Date Signed
{1 All Accounts

{_] Specific Accounts

Print Name of Signer Signature Date Signed

[T All Accounts
[ Specific Accounts

For Wealth Alliance Clients, the referral company is:

Application

ALL ACCOUNT OWNERS
MUST REVIEW

If acting on behalf of another
person or entity besidas a trust,
please select other and indicate
yOur signing capacity.

SIGNATURE

BNY Wealth Online {"Wealth
Online”) access will be
automatically granted to the
individual signing in this section
unless "No Wealth Online
Access™is elected.

SIGNATURE

SIGNATURE

If you are a Wealth Alliance
Client, please Indicate

the name of the referring
company.
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n SIGNATURES conrinuep

ALL ACCOUNT OWNERS
MUST REVIEW

Print Account Owner Name/Entity Name
Signing Capacity (Check all that apply) [ ] Individual [ ] Trustee [ ] Other

Title {e.g. Manager, POA, etc.)

Print Name of Signer Signature Date Signed

Legal Address City / State / Zip Code

E-mail Address

Phone Number [IMobile [ Jwork [ JHome Alternate Phone Number [IMobile [Iwork [[1Home

[] All Accounts
[] specific Accounts

[CINo Wealth Online Access

Print Account Owner Name/Entity Name
Signing Capacity (Check all that apply) [ ] Individual [ ] Trustee [ ] Other

Title (e.g. Manager, POA, etc.)

Print Name of Signer Signature Date Signed

Legal Address City / State / Zip Code

E-mail Address

Phone Number [ ]Mobile [ JWork [ JHome Alternate Phone Number [ |Mobile [ JWork [_JHome

[C] All Accounts
[] specific Accounts

[CINo Wealth Online Access

Print Account Owner Name/Entity Name
Signing Capacity (Check all that apply) [ ] Individual [] Trustee [_] Other

Title (e.g. Manager, POA, etc.)

Print Name of Signer Signature Date Signed

Legal Address City / State / Zip Code

E-mail Address

Phone Number [ |Mobile [ JWork [ JHome Alternate Phone Number  [_]Mobile [_JWork [_]Home

[ All Accounts
(] Specific Accounts

[ INo Wealth Online Access

If acting on behalf of another
person or entity besides a
trust, please select other and
indicate your signing capacity.

SIGNATURE

If acting on behalf of another
person or entity besides a trust,
please select other and indicate
your signing capacity.

BNY Wealth Online (“Wealth
Online”) access will be
automatically granted to the
individual signing in this section
unless “No Wealth Online
Access”is elected.

SIGNATURE

BNY Wealth Online ("Wealth
Online”) access will be
automatically granted to the
individual signing in this section
unless “No Wealth Online
Access”is elected.

If acting on behalf of another
person or entity besides a
trust, please select other and
indicate your signing capacity

SIGNATURE

BNY Wealth Online (*"Wealth
Online") access will be
automatically granted to the
individual signing in this section
unless *No Wealth Online
Access”is elected,
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Accepted by the Undersigned, an Authorized Officer of the below-named subsidiary of The Bank of
New York Melion Corporation:

BNY Wealth subsidiary

{City, State}

Originating Office

Print Name of Signer Title

SIGNATURE

By Signature Date Signed
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BNY WEALTH

A.DEFINITIONS

ACCOUNT: Refers to the account(s) at BNY identified in the “Ac-
count Title(s) and Number(s)” section of the Application or any
other application-related documents you completed and/or
signed and delivered to BNY when you opened the account,

ACCOUNT OWNER: Refers to each individual who establishes one
or more Account(s) at BNY by signing the Application in their in-
dividual capacity, or to each legal entity on behalf of which an
individual signs the Application as an officer, trustee, partner,
member or other representative of such entity. Account Owner(s)
is also referred to as “Client”, “You” and “Your".

AGENT: Refers to any agent, advisor or third-party investment
manager named in the Application.

AGREEMENT: Refers collectively to all of the documents that
govern the Account, including all services that will be provided
to you, including the Application, BNY Wealth Terms and Condi-
tions, the applicable fee schedule(s) and any supplements ap-
plicable to your Account(s) or services related to your Account(s),
and supersedes all previous communications, negotiations, and
agreements between you and any BNY employee or representa-
tive, whether written or oral, including any earlier versions of the
Agreement to which you have agreed.

APPLICATION: Refers collectively to the application portion of
the Agreement you have completed and/or signed and delivered
to BNY in connection with your Account(s) or services related to
your Account(s), including but not limited to the sections titled
“Account Title(s) and Number(s),” “Account Information,” “Desig-
nation of Authorized Person(s),” “Signatures,” and “IRA Informa-
tion Addendum", or any other application-related documents. By
completing and/or signing and delivering the Application, you ac-
knowledged that you entered into a legally binding contract with
respect to your Account(s) or services related to your Account(s).

AUTHORIZED PERSON: Refers to any one of the following: (1) the
Authorized Person(s) designated in the Application, and (2) any
person whose name is provided by you who are authorized to
direct BNY on your behalf in connection with the Designation of
Authorized Person(s) section of the Application.

BNY and BANK: These terms mean BNY Mellon, National Asso-
ciation or BNY Mellon Trust of Delaware, as applicable, including
all subsidiaries, affiliates and successors and assigns. BNY and
Bank is also referred to as “we" and “us”.

BNY WEALTH TERMS AND CONDITIONS: Refers collectively to
the sections of the Agreement covering the applicable terms and
conditions for any Account(s) you may select, including but not
limited to sections titled “Definitions”, “General Terms and Con-
ditions for All Accounts”, “Investment Management Services”,
“Custody Services", “Deposit Services”, and “Funds Transfer Ad-
dendum”, all as may be amended or supplemented from time to
time.

BUSINESS DAY: Means svery day except Saturday, Sunday, and a
federal holiday.

MANAGER OR CUSTODIAN: Refers to BNY or one or more subsid-
iaries or affiliates of BNY providing services under this Agree-
ment.

MONETARY DISBURSEMENTS: Requests to fund and send a pay-
ment or advance from an Account, including, but not limited to:
(1) Wire Transfers or Automated Clearing House (“ACH") entries,
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(2) checks, (3) transfers to other BNY accounts; and (4) payments
made through digital payment networks.

PROPERTY: Refers to the securities, money or other property held
from time to time in such Account(s) at BNY. Without limiting the
foregoing, Property held in custodial accounts may also include
crypto-assets, e.g. digital assets and cryptocurrencies (including
stablecoins and non-fungible tokens (NFTs)).

B.GENERALTERMS AND CONDITIONS FOR ALL
ACCOUNTS

All of your Account(s) and other services you request are subject
to the terms and conditions stated in this Agreement.

You agree that BNY: (1) will not be liable for acting in good faith
upon phone, facsimile or e-mail orders or requests that we be-
lieve in our sole discretion were made or authorized by you or
an Authorized Person(s); (2) will be entitled to presume that all
phone calls, facsimiles or e-mails purportedly made by an Au-
thorized Person are authorized by you to conduct all transactions
described in the Agreement, even if the Agreement provides for
withdrawals or other instructions to be made by more than one
person acting together, or other special arrangements; and (3) will
be entitled to rely on this Agreement with respect to Authorized
Persons, unless and until you notify BNY in writing with instruc-
tions and authorization to the contrary. All phone, facsimile or e-
mail instructions followed by us in good faith and in accordance
with the procedures described above shall be binding upon you.

You acknowledge that BNY shall only be a fiduciary with respect
to the discretionary investment management powers set out in
the “Investment Management Services” section of the Agree-
ment and the “IRA Account Agreement”, if applicable. You under-
stand and agree that in the exercise of our discretionary invest-
ment management powers, BNY is subject to and limited by our
obligation to comply with applicable law and regulation, both
state and federal. BNY shall not have any other fiduciary duties
or responsibilities to you.

You authorize BNY to obtain credit reports and make any inqui-
ries not prohibited by law in connection with this Agreement, or
any additional account or credit facility opened.

RELIANCE: You represent that BNY may rely on the information
given by you and/or on instructions that BNY reasonably believes
were given by you, an Authorized Person, Agent, court-appointed
guardian or conservator, whether written, oral or transmitted by
facsimile or electronic means, and may undertake such inquiries
as BNY reasonably may deem necessary or useful to confirm any
such information. BNY may require written instructions to move
Property into the name of someone other than you. Instructions
by or purported to be from any Authorized Person or Agent are
sufficient unless you furnish written direction to the contrary. You
permit BNY to record phone instructions concerning any of your
Account(s). This paragraph shall survive the termination of this
Agreement.

PROPER ACTIONS: You represent that the instructions given to
BNY by you or your Agent or by an Authorized Person, and the
terms and execution of this Agreement, comply with applicable
law and any instrument governing you.

CLIENT INSTRUCTIONS: Any Client instruction, including any di-
rection to BNY to purchase or sell any securities or transfer any
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Property to or from the Account, delivered by you or your Agent
or by an Authorized Person, in writing, orally or transmitted by
facsimite or electronic means will be subject to BNY’s receipt and
authentication procedures to ensure the instruction is genuine
and from a person authorized to provide the instruction. Instruc-
tions sent are not effective until receipt is acknowledged or until
BNY has otherwise had a reasonable opportunity to act. BNY will
not be responsible for any direct, indirect, special, incidental or
consequential damages attributable in any way to your use of
phone, e-mail or facsimile, including any damages caused by any
faiture or delay with respect to the receipt or response to any in-
formation or any Authorized Person or Agent or any of your em-
ployees via such methods.

FUNDS TRANSFER: By signing this Agreemant, you authorize BNY
to transfer funds from any of your Accounts upon receipt of in-
structions by you or an Authorized Person, subject to the terms
and conditions set forth in the Funds Transfer Addendum,

CUSTOMER IDENTIFICATION PROGRAM (CIP} NOTICE: Important
Information About Procedures for Opening a New Account:

To help the government fight the funding of terrorism and money
laundering activities, financial institutions are required by fed-
eral law to obtain, verify, and record information that identifies
each individual or entity that opens an account or requests cred-
it.

What this means for Individuals: When an individual opens an
account or requests credit, we will ask for their name, legal ad-
dress, date of birth, tax identification number, and other infor-
mation that atlows us to identify them. We may also ask to see a
driver’s license, passpart or other identifying documents.

What this means for legal entities: When a corporation, partner-
ship, trust or other legal entity opens an account or requests
credit, we will ask for the entity’s name, physical address, tax-
payer identification number, and other information that will allow
us to identify the entity. We may also ask to see other identifying
documents, such as certified artictes of incorporation, partner-
ship agreements or a trust instrument.

LIABILITY: BNY will only have those duties specified in this Agree-
ment. BNY shall be liable only for its own gross negligence or will-
ful misconduct. BNY shall not be liable for any act or omission of
another person in carrying out any responsibility relating to the
title, validity or genuinenesas of any Property or evidence of title
received by it or delivered by it pursuant to this Agreement and
shall be held harmless by you in acting upon any notice, instruc-
tion, or other instrument believed by it to be genuine and deliv-
ered by an Authorized Person. In no event will BNY be liable for
any losses or damages, costs or expenses from any event beyond
its control, or for any consequential, indirect, incidental, exem-
plary, punitive, or special damages, or for any loss of revenues,
profits or business opportunity, arising out of or relating to this
Agreement (whether or not foreseeable and even if BNY has been
advised of the possibility of such losses or damages). if applica-
ble, during the initial transition period, when your Property is not
fully invested, you will continue to bear the risk of, and be solely
responsible for, the consequences of alt market fluctuations. This
initial transition period may take several weeks due to, among
other things, the timing of asset and fund transfers, consider-
ation of general market conditions, and BNY's initial construction
of the portfolio. This paragraph shall survive the termination of
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FORCE MAJEURE: BNY will not be responsible or liable for any
failure or delay in the performance of its obligations under this
Agreement to the extent caused, directly or indirectly, by natural
disasters, fire, acts of God, strikes or other labor disputes, work
stoppages, acts of war or terrorism, general civil unrest, actual
or threatened epidemics, diseass, act of any government, gov-
ernmental authority or police or military authority, declared or
threatened state of emergency, legal constraint, the interruption,
loss or malfunction of utilities or transportation, communica-
ticns or computer systems, or any other similar events beyond
its reasonable control. BNY will use commercially reasonable ef-
forts to minimize the effect of any such events.

this Agreement.

SUB-ACCOUNTS: For administrative purposes, BNY may hold the
Property of an Account in one or more separately identified sub-
accounts. Sub-accounts may be established in connection with
BNY's retention of one or more affiliated or third party sub-ad-
visor’s to manage all or a portion of the Property in the Account.
Any and all of such sub-accounts shall be deemed to be part of
the master Account and all of the assets held in any such sub-
accounts shall be deemed to be part of the Property and shall be
governed by the terms of this Agreement.

INDIVIDUALS WHO SIGN AS FIDUCIARIES, AS AGENTS OR FOR
ENTITIES: You represent that if an individual has signed this
Agreement in a particular capacity, such as executor, trustee,
agent, or on behalf of another entity, the references to “Client”
shall refer to that individual in that capacity, or to that entity or,
when the individual has signed as agent, to the disclosed prin-
cipal. However, if the individual has no authority to act in that
capacity or for that entity, the individual shall be personally li-
able under any indemnification contained in this Agreement and
under all other provisions in favor of BNY herein. In addition,
for any Account being opened for an entity other than a natural
person, the person signing on behalf of that entity is deemed
to have represented and warranted to BNY that: a) the entity is
duly-organized, validly existing and in good standing in its state
of formation; b) the entity has the legal and organizational power
and authority to open and use the Accounts in accordance with
the terms and conditions governing those Accounts; and c¢) the
person signing on behalf of the entity is duly authorized to sign
this Agreement on behalf of the entity. As provided in the Applica-
tion, you shall furnish BNY with the names of the person or per-
sons who are autherized to represent you in dealing with BNY.You
are responsibte for ensuring the respective designation of such
hames remains current. We may rely on the names provided by
you without further inquiry.

LEGAL REPRESENTATION: Unless informed otherwise in writing,
BNY may deem any person it reasonably believes to be your legal
representative, such as a guardian or attorney-in-fact, to be the
same as you in this Agreement, and BNY may deern that person
as having full legal capacity to act for you. This paragraph shall
survive the termination of this Agreement.

INDEMNIFICATION: You will indemnify BNY for all losses, tax
liens, property disputes, liabilities, damages, litigation expenses
and costs, taxes {excluding BNY's own taxes), and all other claims
of any kind that BNY may sustain arising out of, or related in any
way to, this Agreement or the Property, if applicable, held under
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this Agreement (individually, a “Claim”). This provision shall not
apply solely to the extent that any Claim is caused by BNY's gross
negligence or willful misconduct. Your indemnification obliga-
tions shall include the payment of the reasonable attorney’s fees
and expenses incurred by BNY in defending the Claim. This para-
graph shall survive the termination of this Agreement.

NOTICE OF DISAGREEMENTS: You, your Agent, Authorized Per-
son or third party advisor will promptly report to BNY any error or
disagreement concerning Account statements and transaction
confirmations and will provide such information as BNY may rea-
sonably request to enable BNY to complete any of its obligations
under applicable law and regulations. You must notify us of any
disagreement with respect to Account statements and confirma-
tions within thirty (30) days after the statement or confirmation
is received; otherwise, you, your Agent, Authorized Person or third
party advisor will be deemed to have approved the statement and
the reported transactions. You, your Agent, Authorized Person or
third party advisor will be deemed to have received statements
ten (10) days after the statements were mailed unless you inform
BNY within twenty (20) days after the date set for the close of the
statement period that you, your Agent, Authorized Person or third
party advisor have not received the statement. Federal regula-
tions provide that, if you request, BNY must deliver a written noti-
fication of a security transaction at the time of completion of the
transaction or, if a broker-dealer is used, within one (1) Business
Day from the receipt by BNY of the broker dealer’s confirmation.
BNY may charge a reasonable fee for such a written notification.
You acknowledge that BNY has no responsibility or liability for
any act or failure to act of any prior investment advisor, custodian
or manager of any assets transferred into or held in the Account.
This section shall survive the termination of this Agreement.

ENDORSEMENTS: You authorize BNY to sign an your behalf all
declarations, affidavits, and certificates of ownership required
in connection with this Agreement and generally to take all ac-
tion, whether or not expressly authorized, which BNY may deem
desirable or necessary for the accomplishment of any of the pur-
poses of this Agreement. If applicable, you will give BNY a limited
power of attorney with respect to Property held by custodians, if
required by that custodian.

COMPENSATION: You will pay fees and expenses in accordance
with BNY'’s schedules of fees as amended from time to time and
in effect at the time BNY's services are performed. BNY is autho-
rized to charge and collect from the Account any and all fees and
expenses earned unless such fees and expenses are paid directly
by you. You acknowledge receipt of BNY's fee schedules in effect
as of the date of this Agreement.

CHARGES: You direct that all the charges or fees under this Agree-
ment shall be charged against and collected from any Property in
the Account. In the event there is insufficient Property, you will
pay such charges to BNY directly.

REFERRAL FEES: If you have been referred to BNY by a referral
partner, BNY may pay a referral fee to such party. You and BNY
agree that the schedule of fees includes any fees to be paid to
such referral partner by BNY, if any, unless an additional referral
fee to be paid by you is specifically disclosed. )

SUB-ADVISORY FEES: If BNY in its sole discretion retains one or
more affiliated or third-party sub-advisers to manage all or a por-
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tion of the Property in the Account, BNY may pay a sub-advisory
fee to such party. You and BNY agree that the schedule of fees
includes any fees to be paid to such sub-adviser by BNY, unless
an additional management or sub-advisory fee to be paid by you
is specifically disclosed.

TERMINATION: Either you or BNY may terminate this Agreement
or close any Accounts established hereunder at any time by giv-
ing written notice to the other. Termination of this Agreement will
not affect: a) the validity of any action previously taken by BNY
under this Agreement; b) liabilities or obligations of you or BNY
from transactions initiated before termination of this Agreement;
or ¢) your obligation to pay BNY’s fees (pro-rated through the
date of termination). Following termination, all of the Property to
which you are entitled will be delivered either to you or others as
directed in writing by you.

AMENDMENTS : This Agreement, including the BNY Wealth Terms
and Conditions and any fee schedule applicable to your Account,
may be amended from time to time by BNY. We may add new
terms, delete or amend existing terms, add new account types
and services and/or discontinue existing account types and ser-
vices. We will notify you of amendments as required by law. When
we amend this Agreement, the new version of the Agreement su-
persedes all prior versions and governs your Account as of the
effective date of such amendment. Your continued use of the Ac-
count evidences your agreement to any such amendment. Notic-
es of amendments will be sent to the address of record or to the
e-mall address provided by you for the Account. We recommend
you keep a copy of this Agreement, as well as any amendments to
this Agreement, for as long as your Account is open.

NOTICES: You are responsible for notifying us of any address or
name changes, the death of an Account Owner or other informa-
tion affecting your Account. Notices must be provided from you
or an Authorized Person and in a form and manner acceptable to
us, with enough information to allow us to identify the Account.

Unless BNY, in its sole discretion, chooses to act upon the oral
instruction of you or an Authorized Person, all notices under this
Agreement, including any notice in which we inform you of chang-
es affecting your rights and obligations under this Agreement,
shall be sent by first class or express mail, courier, facsimile or
similar electronic or computerized communication delivered to
the last known address of the receiving party, as reflected on the
records of the party giving notice. BNY may verify the authenticity
of any notice or instruction prior to acting on it. Notices sent by
you to us are not effective until we have received it and have had
a reasonable opportunity to act on it. Written notices sent by us
to you are effective when sent to the last address supplied to us
in writing. A notice sent to any one owner is deemed notice to all
Account owners and is effective for all Account owners.

If you have provided your consent or agreement to receive docu-
ments in electronic form via our BNY Wealth Online (“Wealth
Online") service, any notices may, at our discretion, be delivered
electronically. Such notices may be sent electronically by us to
you by (i) transmitting the notice to the e-mail address provided
by you or to such other e-mail address as you may specify from
time to time in writing, or (ii) posting the notice on a website and
sending you a notice at your postal address or e-mail address in-
forming you that the notice has been posted, where it has been
posted, and how to view it. Notices sent electronically to you will
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he effective when the notice, or a notice advising of the posting
of a notice to a website, is sent to your postal address or e-mail
address,

Please review promptly all notices, statements and other com-
munications we send you. We recommend that you use Wealth
Online and receive your communications electronically. When
you use electronic or paperless delivery, we deliver communica-
tions to you by placing the notice in Wealth Online. You can find
your account statements, notices, and other eligible documents
in Wealth Online within the statements and documents section
of your account details page. Communications currently avait-
able for electronic delivery are listed in the Settings sections of
Wealth Online under E-delivery Settings

QUTSOURCING/ USE OF AGENTS: BNY may outsource and/or ap-
point agents, including BNY affiliates, on such terms and condi-
tions as it deems appropriate to perform its services hereunder,
provided that any such outsourcing or appointment by a subcus-
todian (if applicable, and where appointment of subcustodian is
permitted) shall not be of the custody and safekeeping function.
Except as otherwise specifically provided hergin, no such out-
sourcing or appointment shall discharge BNY from its obligations
hereunder.

APPLICABLE LAW & VENUE: This Agreement and the transac-
tions arising hereunder shall be governed by and interpreted
under the laws of the Commonweatth of Pennsylvania without
regard to Pennsylvania's conflict of law rules. The parties agree
to submit to the venue of any Pennsylvania state or federal court
for all actions or proceedings arising from or contsmplated by
this Agreement, EACH PARTY HEREBY IRREVOCABLY WAIVES ALL
RIGHT TO TRIAL BY JURY REGARDING ACTIONS, PROCEEDINGS,
OR COUNTERCLAIMS ARISING FROM THIS AGREEMENT.

Notwithstanding the foregoing, if BNY Mellon Trust of Delaware
is acting in its capacity as the Bank under this Agreement, then
“Pennsylvania” shall be replaced with “Delaware” wherever it ap-
pears in the above paragraph, and the above paragraph shall be
construed accordingly.

ASSIGNMENT: This Agreement shall be binding upon and inure
to the benefit of each of us and our successors, assigns, heirs
and representatives. You may not assign this Agreement or any
of your rights and obligations under this Agreement without our
prior written consent. You agree that BNY may assign this Agree-
ment to an affillate of BNY without your consent. BNY will pro-
vide you with at least thirty (30) days prior written notice of an
intended assignment to any non-affiliate and your failure to ob-
ject in writing will be treated as appropriate consent to such as-
signment.

ENTIRE AGREEMENT: This Agreement, including any Addendums,
Schedules, Exhibits and the other writings specifically identi-
fied herein, contemplated hereby, or in the future, is complete,
reflects the entire agreement of the parties with respect to its
subject matter, applies to new and existing Accounts and super-
sedes all previous written or oral negotiations, commitments and
writings. No promises, representations, understandings, warran-
ties or agreements have been made by any of the parties hereto
except as expressly set forth in this Agreement; and all induce-
ments to the making of this Agreement relied upon by any party
hareto have been expressed in this Agreement. This Agreement
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and our fees and charges may be amended, and we may modify
any aspect of an Account, at any time, by notifying you. If any
provision of this Agreement is rendered invalid or unenforceable,
such provisien shall be deemed severed from this Agreement and
the remainder of this Agreement shall remain in effect. You shall
retain a copy of this Agreement for your records.

CASH ADVANCE RECOVERY, SET-OFFS & LIENS: To the extent
BNY advances funds to the Account {e.g. for disbursement or
to effect the settlement of purchase transactions) BNY may, in
its sole discretion advance funds in any currency hereunder. Hf
an overdraft occurs in an Account or if you are for any other rea-
son indebted to BNY under this Agreement, you agree to repay
BNY on demand or upon becoming aware of the amount of the
advance, overdraft or indebtedness, plus accrued interest at a
rate then charged by BNY to its Clients in the relevant currency.
In order to secure repayment of your obligations to BNY or any
affiliate of BNY, you hereby pledge and grant to BNY individually
and as coliateral agent for any affiliate of BNY a continuing first
tien and security interest in, and right of setoff against: {a) all of
your right, title, and interest in and to all Accounts in your name
and the securities, money and other property now or hereafter
held in such Accounts {including proceeds thereof), and {b) each
Account in respect of which or for whose benefit the advance,
overdraft or indebtedness relates and the securities, money and
other property now or hereafter held in such Account (including
the proceeds thereof), and (¢) any other property at any time held
by BNY for your Account, other than a debt subject to the disclo-
sure requirements of the Federal Truth in Lending Act,

INTERNATIONALINVESTMENTS: If an Account holds assets trad-
ed outside the United States ("Foraign Property"), the following
provisions shall apply: a) Authorization: you authorize BNY to ap-
point foreign agents, subcustodians or depositories outside the
United States to hold Foreign Property; b) Depository Risk: BNY
wilt hold the Foreign Property in safekeeping facilities of BNY or
of other custodian banks or clearing corporations anywhere in
the world as required to custody the Foreign Property, provided
that BNY shall not be responsible for any losses resulting from
the deposit or maintenance of securities or other Foreign Prop-
erty {in accordance with market practice, custom, or regulation)
with any recognized clearing facility, book-entry system, central-
ized custodial depository, or similar organizations; ¢) Foreign In-
vestment Risk: The Imposition of sanctions, confiscations, trade
restrictions (including tariffs) and other government restrictions
by the United States and other governments may result in loss-
es to the Client; d) Markst Settlament Practice: Settlements of
transactions may be effected in trading and processing practices
customary in the jurisdiction or market where the transaction oc-
curs. You acknowledge that this may, in certain clrcumstances,
require the delivery of cash or securities (or other property} with-
out the concurrent receipt of securities (or other property) or
cash and, in such circumstances, you shall bear the responsibil-
ity for and risk of non-delivery of securities or other property (or
late delivery) or non-receipt of payment (or late payment) by the
counterparty; e) Subcustodial Risk: BNY shall not be responsible
or liable for any losses or damages suffered by you arising as a
result of the insclvency of any subcustodian, except to the ex-
tent that BNY was grossly negligent in its selection or continued
retention of such subcustodian; and f) Cash Advance Recovery:
To the extent that BNY advances funds to the Account for dis-
bursements or to effect the settlement of purchase transactions,
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BNY shall be entitled to collect from the Account, with respect
to non-domestic assets, the costs associated with such advance
applicable to the appropriate foreign market, including foreign
exchange costs and interest.

BNY PRIVACY POLICY: Our privacy policy for consumers is set
forth in BNY's Consumer Privacy Notice (“BNY Privacy Policy”).
You acknowledge receipt of BNY's Privacy Policy provided to you
at account opening. BNY will provide you with any updates to
BNY's Privacy Policy as required by applicable law.

INVESTMENT OF CASH:If BNY is authorized to act as the manager
of the Account, you authorize BNY to invest in BNY’s discretion
any portion of the Account in any mutual fund or in a Money Mar-
ket Deposit Account of any affiliate of BNY.

If BNY is authorized to act as the Custodian of the Account, you
authorize BNY to accept directions to invest any portion of the
Account in any mutual fund or in a Money Market Deposit Ac-
count of any affiliate of BNY.

ANTI-MONEY LAUNDERING AND ANTI-CORRUPTION: You con-
firm that none of the Property in any Account is the proceeds of
activities that violate applicable anti-bribery, anti-money laun-
dering or anti-corruption laws and regulations.

ECONOMIC SANCTIONS: You certify that (a) Neither you, nor any
of your affiliates, directors, officers, or employees, is an individ-
ual or entity that is, or is owned or controlled by, an individual or
entity that is: (i) the target of any economic sanctions, laws, rules,
regulations, executive orders and requirements administered by
the United States Office of Foreign Assets Control (“OFAC”),the
European Union (“EU") or any national jurisdiction or member
state thereof, together with any other authority with jurisdiction
over you (collectively, “Sanctions”); or (i) located, organized or
resident in a country or territory that is, or whose government is,
the subject of Sanctions; and (b) None of the Property in any Ac-
count is the proceeds of activities that violate Sanctions.

AFFILIATED FUNDS AUTHORIZATION/DISCLOSURE: You under-
stand and acknowledge that in investing the Property in pooled
investment vehicles, such as mutual funds, Delaware statutory
trusts, limited partnerships, exchange traded funds, etc. (“Af-
filiated Funds”), BNY will regularly invest in vehicles advised by
BNY or an affiliate. You authorize BNY to invest any Property of
an Account in one or more Affiliated Funds. You understand and
acknowledge that if BNY or any of its affiliates is the advisor for
any vehicle in which your assets are invested, or performs any
other services (e.g., custodial, fund accounting, administrative,
shareholder services, etc.) for the vehicle:

a) BNY may receive its regular and usual management or
services fees from the vehicle;

b) management fees are based on the value of the assets
in the vehicle, as described in the vehicle's prospectus or of-
fering documents, as applicable;

¢) such fees may be in addition to BNY's compensation for
its services provided under this Agreement; and

d) a portion of the Affiliated Fund’s management fee is
credited or rebated to BNY Wealth’s business group for inter-
nal bookkeeping purposes when BNY invests your assets in
the vehicle.
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BNY expects the proportion of Affiliated Funds to be high, partic-
ularly in certain strategies (such as cash and fixed income), sub-
ject to applicable law and any Account specific considerations.
BNY offers the option of choosing to exclude Affiliated Funds
from an Account.

You acknowledge that you have read the above disclosures and
understand the relationship between the Affiliated Funds and
Manager. In addition, you understand the uninsured nature of the
Affiliated Funds and acknowledge understanding the potential
investment risks associated with such investments.

NOT FDIC INSURED: You understand and acknowledge that Secu-
rities held in an Account, including mutual funds:

« are notinsured by and are not obligations of the FDIC or any
other government agency;

« are not deposits or obligations of and are not endorsed or
guaranteed by BNY or any other bank;

«  are subject to investment risk, including the possible loss of
the principal amount invested;

+ may fluctuate in value, so that when they are sold or re-
deemed, they may be worth more or less than when they
were purchased;

= may be subject to fees and charges.

NON-EXCLUSIVE CONTRACT: BNY shall not be restricted in act-
ing as investment manager, custodian or providing any other ser-
vices for any other person or entity, nor shall BNY or any of its
personnel or affiliates be restricted from having investments or
making investment transactions for the accounts of other Cli-
ents. BNY may give advice and take action with respect to oth-
er Clients’ funds which may differ from the advice given, or the
timing or nature or action taken, with respect to you. BNY shall
have no obligation to purchase or sell for you, or to recommend
for purchase or sale by you, any security which BNY, its principal,
affiliates or employees may purchase or sell for themselves or
for any other Client. You recognize that transactions in a specific
security may not be accomplished for all Client accounts at the
same time or at the same price. Transactions for the Account may
be executed as part of concurrent authorizations to purchase or
sell the same security for other accounts served by the Manager.
If and when these concurrent transactions occur, the Manager's
objective will be to allocate the executions so as not to discrimi-
nate among accounts.

OPT-IN TO U.S. SPECIAL RESOLUTION REGIMES: In the event BNY
becomes subject to a proceeding under a U.S. special resolution
regime, the transfer of the Agreement (and any interest and ob-
ligation in or under, and any property securing, the Agreement)
from BNY will be effective to the same extent as the transfer
would be effective under the U.S. special resolution regime if the
Agreement (and any interest and obligation in or under, and any
property securing the Agreement) were governed by the laws of
the United States or a state of the United States; and in the event
BNY or any of its affiliates becomes subject to a proceeding un-
der a U.S. special resolution regime, default rights with respect
to the Agreement that may be exercised against BNY are permit-
ted to be exercised to no greater extent than the default rights
could be exercised under the U.S. special resolution regime if the
Agreement were governed by-the laws of the United States or a
state of the United States.
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TAX COMPLIANCE CERTIFICATION BY NON-U.S. CITIZEN/NON-
U.S. RESIDENT CLIENTS: With respect to any assets which have
been or willin the future be deposited into any present or future
Account, you represent that all tax-associated obligations, in-
cluding but not limited to tax reporting or payment obligations,
have been and will continue to be met.

if the Account is in the name of a trust, foundation, or other en-
tity {“entity"”), you make the above representation with respect
to all such tax-associated obligations of all Beneficial Owners of
the entity. “Beneficial Owner” is defined to mean the individual
who funded the trust, foundation, or entity, whether as settlor,
founder, or otherwise.

NO DEEMED ACTUAL KNOWLEDGE TO ARISE FROM POSSESSION
OF A TRUST OR WILL: Notwithstanding anything to the contrary
herein or elsewhere set forth, if you or any person acting on your
behalf provide{s) a will, trust or copy of all or any part thereof
{“instrument”) to BNY for any purpose, whether or not you are or
such person is a grantor, beneficiary, fiduciary or have any other
role with respect to such instrument, you agree that unless BNY
is acting in the capacity of trustee, personal representative, ex-
ecutor, agent for executor or other formally appointed fiduciary
with respect to such Instrument, BNY shall have no duty, respon-
sibility, obligation or liability with respect to any provision of such
instrument to any fiduciary or beneficlary thereof or any third-

party.

UTMA/UGMA ACCOUNTS: As custodian or fiduciary of an Account
opened under the Uniform Transfers to Minors Act (UTMA) or the
Uniform Gifts to Minors Act (UGMA) as adopted by any jurisdic-
tion, you agree to comply with all requirements of the applicable
UTMA or UGMA law, including but not limited to the requirements
that you {i) spend the Account assets only for the use and benefit
of the Minor named on the Account {the “Minor") in accordance
with applicable state law or as directed by the court and (i) upon
the earlier of the Minor's attainmant of the applicable termina-
tion age or the Minor's death, transfer the UTMA or UGMA Ac-
count assets to the Minor, the Minor’s estate or as directed by
court order or applicable state law. BNY does not have any re-
sponsibitity to ensure you properly perform your duties as custo-
dian or fiduciary but may request copies of any applicable court
orders.

You agree that once BNY has reason to believe that the Minor has
reached the termination age under applicable law, BNY may, but
is not obligated, to take any of the following actions with respect
to the UTMA or UGMA Account without further consent from you:
{i) limit trading in the Account to liquidating arders; (i) prohibit
further deposits into the Account; (iii) restrict withdrawals or
transfers from Account other than to the Minor; (iv) communicate
with the Minor or the Minor’s legal representative regarding the
Account by providing periodic account statements and tax state-
ments to the Minor or Minor's legal representative; {v) accept lig-
uidating arders from the Minor; (vi) seek clarification or direction
from the appointing court if nacessary; and deliver the Account
assets to the Minor.

No agreement other than as stated herein has been or may be
made as to the termination date of any Account under any Uni-
form Gift to Minors or Uniform Transfer to Minors Act and any
such Account shall terminate on the termination date set forth in
the account opening documentation o, if earlier, the applicable
termination date permitted under governing law.
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CASH SWEEP PROGRAM: When received before an applicable
cutoff, BNY automatically transfers the excess cash balance in an
eligible Account each Business Day into either the BNY Cash Re-
serve Account (“CRA"), a liquid, interest bearing deposit account
held by BNY Mellon, N.A., which is insured by the Federal Deposit
Insurance Corporation {“FDIC”) up to the applicable FDIC limits
or, alternatively, a money market fund, which is not FDIC-insured,
and may be an Affitlated Mutual Fund as described above (cot-
lectively, “Cash Sweep Program”). The Cash Sweep Program al-
lows you to earn a return on the un-invested cash balances in
an eligible Account by automatically sweeping cash balances
(the "Cash Sweep") to CRA or the money market fund until such
balances are invested or withdrawn or are otherwise needed to
satisfy obligations arising in connection with the Account. The
Cash Sweep Program is automatic; you do not need to contact us
to transfer funds through the Cash Sweep Program. The Account
statement provides details about funds transferred through the
Cash Sweap Program, including recent yield information.

BNY may change the terms and conditions of the “Cash Sweep
Program™ and will notify you as required. !f you do not object to
any such change, you agree that your continued use of the Ac-
count will constitute your consent to the change.

ADDITIONAL iNFORMATION: CRA is a bank deposit product de-
signed to accommodate short-term, residual cash balances. in-
terest is accrued daily on an annual basis and credited monthly
at rates determined from time to time by BNY Mellon, N.A.. BNY
Mellon, N.A. earns compensation on balances deposited in CRA.
CRA deposits are financially beneficial to BNY Mellon, N.A., pro-
viding a stable source of funding and potentially reducing BNY
Mellon, N.A/s borrowing costs.

interest rates for CRA:
+  Are determined by BNY Mellan, N.A. in its sole discretion.

= Are variable and may change at any time, without notice or
limit.
«  Will be effectively reduced by CRA fees charged.

+  May be higher or lower than the interest rates and annual
percentage yield available to other depositors or customers
of BNY Mellon, N.A. for comparable accounts or arrange-
ments. Under the FDIC's current deposit insurance rules,
funds held in bank accounts, such as CRA, may be insured up
to a maximum amount of $250,000 per depositor, aggregated
across all accounts held at BNY Metlon, N.A.

These rules are subject to change by the FDIC at any time. You
are responsible for monitoring your total deposits at BNY Mellon,
N.A.in order to determine the extent of FDIC insurance available.

USE OF DATA: Subject to BNY's Privacy Policy, BNY may (a) use
your data to provide services to you, to improve services, and to
communicate with you about services you may be interested in,
and (b} disclose your data as required by applicable law or by
proper legal or governmental authority, to service providers sub-
ject to confidentiality obligations, and to third parties as required
for the proper perfoermance of services In accordance with mar-
ket practice. BNY aggregates customer data with other data on
an anonymized basis such that no individual or entity or any of
your transactions, positions, or activity can be identified or re-
identified from the data,
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C.INVESTMENT MANAGEMENT SERVICES

The following terms and conditions apply to investment manage-
ment relationships, including IRAs, with BNY. In this section only,
the term “Account” is limited to accounts applicable to invest-
ment management relationships.

DISCRETIONARY INVESTMENT MANAGEMENT: BNY will be re-
sponsible for all investment decisions with respect to the Ac-
count in its sole discretion, including whether to retain one or
more affiliated or third-party sub-advisers to manage some or
all of the Account assets. BNY, and any sub-advisor it appoints,
will manage the Account in accordance with the terms of the In-
vestment Policy Statement or equivalent document (IPS) which
reflects Client’s investment objectives and other factors. The IPS
is developed by BNY in consultation with the Client. BNY will peri-
odically review the Account, purchase, retain and sell securities,
financial instruments and other Property, and oversee the invest-
ment management activities of any sub adviser, all in accordance
with the IPS. BNY, and any sub-advisor it appoints, will invest
the Property in such stocks, bonds, notes, mutual funds, collec-
tive or other pooled investment vehicles, or other property as
BNY or such sub-adviser deems appropriate, including, without
limitation, mutual funds, private funds, alternative investments,
structured notes, derivative investments, brokerage services,
lending, banking or investment businesses selected by BNY or
any sub-advisor it retains. BNY or its affiliates may have an in-
terest in a company that provides a service connected with such
investment and you acknowledge and agree that the usual fees
for such service may be received by BNY, or its affiliate. Neither
BNY nor any affiliate it may appoint as sub-advisor will exercise
such discretion to purchase, review or vote any equity securities
or debt obligations issued by The Bank of New York Mellon Cor-
poration, its subsidiaries or affiliates (“BNY Securities”) and you
acknowledge that neither BNY nor any affiliated sub-advisor may
make any recommendations with respect to BNY Securities. To
the extent BNY Securities are held in the Account, they will be
held in a custodial capacity and BNY will not exercise discretion
with respect to those positions

If BNYin its sole discretion retains one or more affiliated or third-
party sub-advisers to manage all or a portion of the Account as-
sets, BNY may pay a Sub-Advisory Fee to such party. Unless oth-
erwise disclosed to Client on the fee schedule, BNY shall bear the
expense of any Sub-Advisory Fee.

SOFT DOLLARS: DIRECTED BROKERAGE AND TRADE ALLOCA-
TION:

a) Soft Dollars. In selecting brokers to execute trades for an
Account, Manager will do so based on the Manager's judg-
ment that such brokers can provide best execution of such
trades. Section 28(e) of the Securities Exchange Act of 1934
provides investment managers a “safe harbor” for compen-
sating brokers for certain research and other products and
services they provide through allocations of commissions
generated on trades (“Soft Dollar Products and Services"),
so long as certain conditions are met. Soft Dollar Products
and Services may include research and other products and
services produced by affiliates of BNY that have been pur-
chased by such brokers and, in turn, are provided by such
brokers. BNY may select a broker that provides Soft Dollar
Products and Services, in addition to trade execution ser-
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vices. Although allocating between Soft Dollar Products and
Services and non-research functions may pose a conflict of
interest, BNY addresses this issue by making a good faith de-
termination based upon its actual use and other appropriate
factors. The expenses for Soft Dollar Products and Services
are allocated generally against all commissions generated,
even if they may be used only in managing certain Client ac-
counts. Any expense remaining after the allocation of Client
commissions at the broker is generally paid directly by the
Manager, but Manager may use Client commissions to pay
for administrative, marketing and other support services. Al-
though the commissions charged by brokers providing Soft
Dollar Products and Services to the Manager and its affili-
ates may be higher than the commissions charged by anoth-
er broker, BNY will use such a broker only when it determines
that the commissions to be charged are reasonable in rela-
tion to the value of the brokerage and other services to be
provided. As used herein, the term “commissions” includes
markups, mark downs, commission equivalents and other
fees paid to a dealer for executing a transaction as principal,
and the term “broker” includes such a dealer.

b) Trade Allocation. In allocating purchase and sale orders,
Manager may combine orders on behalf of an Account with

orders on behalf of other Clients of Manager or its affiliates.

c) Directed Brokerage. Subject to Manager approval, you may
by written instruction direct Manager to execute trades
through one or more brokerage firms.

PROXY VOTING AND VOLUNTARY CORPORATE ACTIONS: Unless
otherwise directed in writing by you, Manager will vote proxies
and respond to voluntary corporate actions with respect to secu-
rities or other Property in the Account, except as stated below, in
accordance with Manager's applicable policies and procedures;
provided that Manager shall have no obligation or liability with
respect to proxies or voluntary corporate actions, notice of which
is not received by Manager at least three business days prior to
the deadline for action. Manager is hereby appointed attorney-
in-fact on your behalf to execute and deliver such proxies and
other documentation with respect to voluntary corporate actions.
You shall issue instructions to any security issuer, the custodian
or any other person as is appropriate that all proxy materials or
documentation with respect to voluntary corporate actions af-
fecting securities registered in your name and related to Prop-
erty in the Account shall be delivered to the Manager. Manager
will not vote BNY Securities, and will not vote securities, such as
shares of mutual funds, advised or sub-advised by Manager or an
affiliate of Manager.

NON-CUSTODY: If the Manager is not also custodian of the Ac-
count, the following terms shall apply:

a) Custodian: Manager will not take custody of any Property,
which shall be held by the custodian designated by the Cli-
ent. Manager will issue settlement instructions to the Client
or to the custodian. Manager shall not be responsible for the
custodian’s actions or the accuracy of the custodian’s re-

cords.

b) Statements:BNY shall, not less than quarterly, provide an Ac-
count statement to you that specifies all debits, credits and
transactions in the Account, including those initiated by any

sub-adviser, during the period. You acknowledge that it shall
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be the responsibility of the third-party custodian to issue
periodic statements with respect to the Property in each Ac-
count. You acknowledge and agree that the statemants from
the custodian be the official record of the Account, and that
the Manager’s statement is provided for convenience only
and is at all times subject to the information in the custodi-
an's statements. You acknowledge that a Manager statement
will show the approximate market values for all securities
which are publicly traded on recognized markets, obtained
by Manager from sources believed (but not guaranteed) to
be reliable. Any information reported with respect to non-
publicly traded assets in an Account may reftect information
obtained from sources identified either by you or Manager,
may be updated infrequently, and are neither verified nor
guaranteed to be accurate by Manager. Valuation of private
funds held in the Account will be determined by reference
to the fund administrater's records. information included in
Manager’s statements reflects information obtained from
Manager’'s portfolio management system and may not have
been reconciled with the information contained in the offi-
cial records concerning such Account, which are maintained
by custodian. Therefore, the information contained in state-
ments provided by Manager is for your general informational
use only and should not be relied upon if it differs in any ma-
terial respect from the information contained in the records
of custodian.

c} Distributions: Any arrangement or instruction with respect
to distributions of Property or Account income in the Ag-
count must be made between you and your custodian and
subject to advance notification to BNY in a manner reason-
ably anticipated to be received the same day that you are
made aware of such occurrence (by e-mail or calling BNY at
the phone number stated herein) (for purposes of this para-
graph, “Notice"). You agree not to issue trade or settlement
instructions to your custodian verbally, in writing, or utiliz-
ing any online system unless you obtain our prior written ap-
proval, All instructions to transfer Property into or out of the
Account must be directed first to BNY. You agree that you will
not cansent to any pledge on Property in the Account and will
provide Notice to BNY in the svent you become aware of any
lien or impairment on the Property in the Account, [f your ac-
count with the custodian is subject to a margin call, capital
call, or any forced liquidation, you agree to provide Notice to
BNY.

Fees: You hereby agree that all proper fees owed to Manager
shall be charged by invoice submitted directly to custodian
on your behalf and you agree the invoice shall instruct cus-
todian to pay such fees upon receipt. Invoices submitted to
custodian will be charged first to the Account. If there is in-
sufficient Property in the Account, you hereby agree to pay
such charges to Manager directly.

d)

e} Class Actions: Manager shall have no obligation to render
advice, file any claim or take any other action on your behalf
with respect to any class action litigation, arbitration, bank-
ruptcy, settlement or other legal proceeding involving any

securities held in the Account.

INCOME AND PRINCIPAL DISBURSEMENTS; CASH SWEEP; PAY-
MENT OF FEES: BNY will collect income paid to you from the
Property and manage the income in accordance with your in-
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structions in the Application section of this Agreement, as those
instructions may be modified In writing from time to time. In the
absence of Instructions to the contrary, BNY may make transfers
from cash in the Account (whether income or principal} or sell
Property to cover any overdrafts resulting from your instructions
or routine costs, expenses, or fees. Where necessary or at our
discretion, BNY will use reasonable efforts to keep principal and
income cash balances In excess of $1.00 invested which may in-
cluded accounts maintained at BNY Metlon, N.A., and/or in other
short term investment vehicles, as described in the “Cash Sweep
Program” section of this Agreement. All the proper charges un-
der this Agreement shall be charged against any Property in the
Account. In the event there is insufficient Property, you will pay
such charges directly.

CROSS TRADES: BNY may, with respect to two or more Clients,
match any buy and sell orders in the same security in an arms-
length transaction, as permitted by applicable law or regula-
tion, when we believe this is in the best interest of both Clients
("cross-trade”). Generally, cross-trades are heneficial to both
Clients; however, they could result in more favorable treatment
to one Client over the other. Cross-trades involve advising Clients
on both sides of the transaction. Where a Client has a need to sell
a bond and another Client has a need to purchase the same bond,
BNY will solicit bids in accordance with its written policies.

Clients also may opt-out of participating in cross-trades at any
time by providing advance written notification to us. Accounts
excluded from cross trading may not: (i} receive the benefit of
potentially lower transaction costs of doing a cross-trade versus
trading in the open market, and (i) receive the same price as Cli-
ents participating in cross-trade.

Cross-trades may also be used to enable two Clients to engage in
tax loss harvesting. Cross-trades in fixed income securities are
executed by BNY based on pricing provided by a third-party valu-
ation vendor, Please note that BNY will apply the tax managed
feature to your account on a best-efforts basis, where available;
however, trades are subject to market conditions and availability
and, consequently, not every account loss may be realized.

To help ensure we are meeting our fiduciary obligations for both
the selling and buying Client, we have established policies and
procedures reasonably designed to ensure that:

» The trades adhere to applicable Client contractual restric-
tions and limitations, investment objectives and guidelines
for those Client accounts involved in the cross.

»  The trades adhere to BNY's applicable trading and trade al-
location policies. The trades are consistent with applicable
federal and securities laws.

»  Transaction prices are based upon a pricing mechanism de-
signad to identify prices that satisfy the above criteria, in-
ctuding being consistent with applicable laws,

= Where applicable, trades may be processed through broker-
dealers not affiliated with BNY,

Past performance is not a guarantee of future results. BNY can-
not guarantee future financial results.

NON-MANAGED ASSETS: Notwithstanding anything contained
herein to the contrary, if you direct BNY in writing to hold Property
in the Investment Management Account without being subject to
BNY's investment management responsibilities, BNY may require
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you to first open a BNY Custody Account to hold such Property. In
such event, BNY shall have no responsibility or duty to purchase,
sell, review, vote proxies or otherwise manage such assets.

D. CUSTODY SERVICES

The following terms and conditions apply if BNY Mellon, N.A. or
BNY Mellon Trust of Delaware will serve as custodian for any of
your Accounts. In this section only, the term “Account” is limited
to custodial accounts:

SAFEKEEPING NOMINEES: BNY will provide safekeeping for
all Property delivered to the Account and hold such Property in
nominee name, in bearer form, in book entry form, in a clearing
corporation or in a depository (including any corporate affiliate of
BNY or an unaffiliated third party), so long as its records clearly
indicate the assets held. BNY may appoint third party or affili-
ated agents, sub-managers or depositories to hold part or all the
Property. Unless otherwise agreed, within areasonable time, BNY
will convert all funds received in foreign currency to U.S. Dol-
lars at a rate established by the Bank. BNY or an affiliate may,
as principal, effect such transactions. If you supply all required
documentation, BNY will make reasonable efforts to reclaim for-
eign taxes withheld on foreign dividends collected. Except with
respect to uninvested cash as described in the “Cash Sweep Pro-
gram” section of this Agreement, BNY shall at all times: (a) keep
Property custodied with BNY segregated from the general as-
sets of BNY and (b) separately identify such Property as belong-
ing to Client in BNY's accounting records. You authorize BNY to
sign on your behalf all declarations, affidavits, and certificates of
ownership required to collect income and principal payments in
connection with this Agreement and generally to take all action,
whether expressly authorized, which BNY may deem desirable or
necessary for the accomplishment of any of the purposes of this
Agreement. Regarding securities as to which there is a default,
BNY has no duty or responsibility to collect distributions, to give
notices, to make demands or to take other corrective action.

INCOME AND PRINCIPAL DISBURSEMENTS; OVERDRAFT COVER-
AGE SWEEP: Custodian will collect income paid to you from the
Property, and remit net income and make principal and income
disbursements in accordance with your or Advisor instructions.
If the disbursement would create an overdraft or increase an
existing overdraft in the Account, Custodian may, in its sole dis-
cretion, but shall not be obligated to, make the disbursement. If
any amounts are owed to Custodian for advances of funds to the
Account for disbursements, the settlement of securities transac-
tions, or for any costs, expenses, interest, fees or other amounts
owed to Custodian, Custodian shall be authorized to charge such
amounts to the Account and reimburse itself from any Property
in the Account (whether income or principal). During the period
that any such overdraft, advance, or other amount shall remain
outstanding, Custodian shall be entitled to charge interest on the
sums advanced at a rate equal to the rate established from time
to time by Custodian for such purposes.

If the Account has insufficient cash to make such payments,
Custodian is authorized to liquidate the assets of the Account to
the extent necessary to permit such payments; provided, how-
ever, that Custodian shall use reasonable efforts to obtain and
follow your or Advisor direction as to which assets to liquidate.
If Custodian does not receive such direction within a reasonable
time (not to exceed twenty-four (24) hours), Custodian may in its
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discretion liquidate such assets to the extent necessary to ob-
tain reimbursement of all amounts owed to Custodian. Unless
you or Advisor direct otherwise, Custodian will use best efforts
to keep principal and income cash balances in excess of $1.00
invested in short term investment vehicles.

STATEMENTS: BNY will at least quarterly:

a) Send itemized statements to you and any Advisor, spec-
ifying all debits, credits and transactions in each Account
during the statement period.

b) Provide you and any Advisor with a list of the Property in
each Account showing maturities and approximate market
values for all securities which are publicly traded on recog-
nized markets, obtained by BNY from sources believed (but
not guaranteed) to be reliable.

¢) Any information reported with respect to non-publicly
traded assets and/or property in the Account held by oth-
ers may reflect information obtained from sources identified
either by you or Advisor or BNY, may be updated infrequently,
and is neither verified nor guaranteed to be accurate by BNY.
You acknowledge the information concerning the market
value of non-publicly traded assets may not be relied upon
for any purpose without separate written approval or con-
sent from BNY. BNY will endeavor to provide information re-
garding calls, exemptions, retirements, tender and conver-
sion privileges, and subscription rights with respect to such
assets,

BNY will maintain a record of tax basis including information pro-
vided by you or Advisor.

CLASS ACTIONS: Unless otherwise directed in writing by you, BNY
will use reasonable efforts to file claims in response to notices
received by BNY in connection with class action litigation, arbi-
tration, bankruptcy, settlement or other legal proceeding involv-
ing any securities held in the Account, in accordance with BNY’s
applicable policies as in effect from time to time. BNY shall be
entitled to additional compensation for the filing of any such
claim and shall be entitled to deduct such compensation from
any claim proceeds, before depositing the balance of any such
proceeds into the Account. BNY shall have no obligation to render
advice, file any claim or take any other action on your behalf with
respect to any claims which relate to time periods during which
BNY did not have custody of the securities involved in such claim.

INVESTMENT MANAGER: You or your Advisor may appoint and
remove one or more investment managers (each, an “Investment
Manager™”) for such portion of the Account as you shall designate
to BNYin writing. If BNY is not the Investment Manager, the Invest-
ment Manager shall furnish BNY with a written list of the names
and signatures of the person(s) who are authorized to represent
the Investment Manager. BNY may deal with any such authorized
person or an Investment Manager until notified otherwise in writ-
ing but may require such person to provide such assurances and
protections as BNY, in its sole discretion, may require. BNY shall
be under no duty to question any direction of an Investment Man-
ager with respect to the portion of the Account over which such
Investment Manager has authority, to review any property held in
the Account, to make any suggestions with respect to the invest-
ment and reinvestment of the assets in the Account, or to evalu-
ate or question the performance of any Investment Manager. For
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the avoldance of doubt, you hereby agree that any Invastment
Manager unaffiliated with BNY shall be deemed by BNY to have
broad authority to transfer cash or securities positions between
and among one or more Accounts maintained by you and held in
the same name at BNY to the extent the Investment Manager is
the named Investment Manager of such Accounts. You further
agree that the authority of any such Investment Manager over
your Account(s} is determined by agreement between you and
the Investment Manager and that BNY is not privy to such agree-
ment and has no duty of inquiry. You agree that Investment Man-
ager shall have inquiry only access to your Accounts via BNY's
online access platforms,

ADVISOR: You may appoint and remove one or more advisor {an
“Advisor"), with respect to the Account as you shall designate to
BNY in writing. Unless timited by you or Advisor in writing, the Ad-
visor shall be authorized to direct BNY on your behalf in connec-
tion with the Account(s), obtain information about the Account(s),
and otherwise act as your agent with respect to the Account(s),
and to terminate or close the Account; provided that the Advisor
shall have no power to send Monetary Disbursements (as defined
in this Agreement), unless named in Paragraph 2 of the “Designa-
tion of Authorized Person” section of the Application. The Advi-
sor shall furnish BNY with a list of the names and signatures of
the person{s) authorized to represent the Advisor. BNY may deal
with any person so identified by you or an Advisor until notified
otherwise in writing but may require such person to provide such
agsurances and protections as BNY, in its sole discretion, may
require. BNY shall be under no duty to question any direction of
an Advisor with respect to the portion of the Account over which
such Advisor has authority, to review any property held in the Ac-
count, to make any suggestions with respect to the investment
and reinvestment of the assets in the Account, or to evaluate or
question the performance of any Advisor. You agree that Advisor
shall have inquiry only access to your Accounts via BNY's online
access platforms.

INVESTMENT MANAGER AND ADVISOR FEES: You authorize BNY
to pay your Investment Manager and Advisor fees in accordance
with written instructions, including which assets are to be sold to
pay such fees, provided that the sale of any such assets and pay-
ment of such fees ars to be reported on your Account statements.
BNY shall have no obligation to verify or review the accuracy, cor-
rectness or validity of the amount set forth on any such written
instructions.

PROPERTY HELD BY OTHERS: If directed by you or Advisor and
agreed to by BNY, BNY witl include your property held by others
in the Account statement. BNY may rely on information regarding
such property received from others holding the property or from
you. You or Advisor shall provide BNY with specific instructions
for reporting the value of such assets required for any reports or
statements to be provided by BNY, You or Advisor shali provide
BNY with appropriate tax status and other tax refated informa-
tion with respect to your property held by others. You heraby rep-
resent to BNY the existence of all such property and ownership
by you. To the extent BNY agrees, its sole responsibility, uniess
otherwise agreed to in writing, shall be to reflect on its books the
information that it has received from you or such third-party with
respect to such property. Such information is neither verified nor
guaranteed to be accurate by BNY and may not be relied upon for
any purpose by you or any third-party without separate written
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approval or direction from BNY. BNY shall not be responsible or li-
able for any losses or damages suffered by you or any third-party
arising as a result of the insolvency of any entity that has cus-
tody, control, investment authority or investment discretion of
property reflected in the Account, but not held by BNY. BNY shall
have no rasponsibility or duty with respect to the investment per-
formance of any property held by others, to make recommenda-
tions regarding the retention of such assets, or to purchase, sell,
review, price, vote proxies, inspect, insure or otherwise manage
property held by others. This Section shall survive the termina-
tion of this Agreement.

ACCOMMODATION TRADES: At BNY's discretion, BNY may accept
orders from you, Advisor or Investment Manager designated in
the Application section of this Agreement for securities trans-
actions on an accommodation basis consistent with Rule 760 of
Regulation R (12 CFR 218.760; 15 CFR 247.760) and, to the ex-
tent it accepts such orders, is authorized to execute such orders
through an affiliated broker provided such execution is at com-
petitive rates.

PURCHASE, SALES, RECEIPT'S, DELIVERIES: BNY, as Manager
and Custodian, will buy, sell, and take any and all actions nec-
essary to execute and settle transactions in securities, futures
and/or option contracts, foreign exchange or foreign exchange
contracts. Unless otherwise notified in writing, BNY may execute
purchases and sales through its affiliated brokerage service pro-
vided such execution is at competitive rates. Any hroker or dealer
executing transactions on behalf of the Account may receive rea-
sonable commissions based on the valus of the brokerage and/or
research services provided, viewed in terms of a particuiar trans-
action or BNY's overali responsibilities to the Account or its other
Clients.

TRANSACTION SETTLEMENTS: if BNY is Custodian only, BNY will,
at the direction of you, Advisor or Investment Manager, take any
and all actions necessary to settle transactions in securities,
futures and/or option contracts, foreign exchange or foreign ex-
change contracts.

PROXY VOTING: Where BNY serves only as Custadian, you, Ad-
visor or Investment Manager wilt direct BNY as toe whether you,
investment Manager or other third party will make discretionary
decisions regarding voting proxies and you will cause the proxy
voting materials to be delivered to such party as set forth in the
Application section of this Agreement.

CORPORATE ACTIONS: BNY wilt act in accordance with industry
practice to receive information concerning corporate actions
that is publicly available or provided to BNY.

As permitted by regulation, BNY (a} will attend to mandatory cor-
porate actions, collect proceeds of securities which mature or
are called as they come to BNY's attention, {b) will sell all frac-
tional shares received and credit all stock dividends to principal,
and {c) Is authorized to execute sales through its affiliated bro-
ker/dealer, provided such execution is at competitive rates.

Where BNY serves only as Custodian, BNY will promptly notify
the Client or its Authorized Persons of valuntary corporate ac-
tions impacting the Account. Such notice will ctearly identify the
timeframe in which Client or its Authorized Person must provide
Instructions relating to such corporate action. BNY will act in ac-
cordance with such Instructions. If the Client or Authorized Per-
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son fails to provide BNY with Instructions within the timeframe
set out in the notification, BNY will not take any action, except
as otherwise agreed in writing by BNY and the Client or Autho-
rized Person (including pursuant to a standing Instruction) or as
may be set forth by BNY as a default action in the notification it
provides with respect to the corporate action. The deadline set
by BNY for receipt of Instructions from the Client or Authorized
Person shall not precede the deadline set by the issuer or its
agent by more than a reasonable period of time. If the Client or
Authorized Person fails to provide BNY with Instructions within
the timeframe set out in BNY's notice, BNY shall use commercial-
ly reasonable efforts to act on Instructions received after such
deadline but before the deadline set by the Securities Depository
to the extent possible.

ENVIRONMENTAL LIABILITY: Notwithstanding any other pro-
vision of this Agreement, BNY shall have no responsibility or
discretion with respect to the ownership, management, ad-
ministration, operation or control of any real estate properties,
mortgages, leases or other interests now or hereafter held in the
Account, including without limitation responsibility for or in con-
nection with any of the following conditions which now exist or
may hereafter be found to exist in, under, about or in connection
with any real estate held in the Account or any interest in any
trust, partnership or corporation: (i) any violation of any applica-
ble environmental or health or safety law, ordinance, regulation
or ruling; or (ii) the presence, use, generation, storage, release,
threatened release, or containment, treatment or disposal of any
petroleum, including crude oil or any fraction thereof, hazardous
substances, pollutants or contaminants as defined in the Com-
prehensive Environmental Response Compensation and Liability
Act, as amended (CERCLA) or hazardous, toxic or dangerous sub-

stances or materials as any of these terms may be defined under-

any federal or state law in the broadest sense from time to time.
Notwithstanding anything to the contrary herein or elsewhere set
forth, to the extent permitted by law, BNY shall be indemnified
by you, to the extent not paid from assets of the Account, from
and against any and all claims, demands, suits, liabilities, losses,
damages, costs and expenses (including reasonable attorneys'
fees and expenses) arising from or in connection with any matter
relating to conditions in subsections (i) or (ii).

- E.DEPOSIT SERVICES

The following terms and conditions apply if opening a deposit
account, including a certificate of deposit with BNY Mellon, N.A.
In this section only, the term “Account” is limited to deposit ac-
counts.

DEPOSITS: All deposits are accepted subject to our verification
and final inspection and will not be credited to your Account until
received and processed by us. We may refuse to accept any item,
at our discretion. We may accept for deposit all items made pay-
able or endorsed by you regardless of whether those items bear
your endorsement. You guarantee to us the payment of any de-
posited item. You agree to accept our accounting of the amount
of any deposit of cash, checks, and any other items. All deposits
must be in a format that meets all applicable legal requirements.

COLLECTION OF DEPOSITED ITEMS: We may deduct the amount
of an item deposited to your Account from your Account if we re-
ceive notice that the item has not been paid. You agree that we
can notify you of the return in your Account statement. We have
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the right to (a) charge any of your Accounts if an item deposit-
ed to your Account is dishonored, returned, or not paid even if
we have not sent you notice of the dishonor, return or nonpay-
ment; (b) charge an unpaid item against your Account even if we
could have made a claim for reimbursement on the item from
the bank on which the item was drawn or from another bank; (c)
charge an item against an Account even if the charge results in
an overdraft; and (d) forward items to correspondents including
all Federal Reserve Banks, and we shall not be liable for default
or neglect of said correspondents for loss in transit, nor shall any
correspondent be liable except for its own gross negligence. You
specifically authorize us or our correspondents to utilize Federal
Reserve Banks to handle such items in accordance with provi-
sions of Regulation J (12 CFR Part 210), as revised or amended
from time to time by the Federal Reserve Board.

OWNERSHIP: If any Account is held by more than one individual,
unless specified otherwise, the Account shall be owned by you
either as Joint Tenants with Right of Survivorship or as Ten-
ants by the Entireties. Upon the death of either joint tenant, the
survivor(s) shall be the sole owner(s) of the Account and any
funds in the Account. Any joint tenant may withdraw any funds
in the Account at such joint tenant's request, at any time. Each
joint tenant is liable for the amount of any overdraft regardless
of which joint tenant requested the withdrawal or benefited from
the proceeds. We may permit any withdrawal request at the order
of any joint tenant.

If any Account is held In-Trust-For, monies in such Account may
be withdrawn by the Account Owner, whether before or after the
death of any of the beneficiaries. Upon the death of the Account
Owner (or the last surviving Account Owner, if this Account has
more than one Account Owner), the balance of the Account shall
be divided into equal parts which shall then be paid to each ben-
eficiary then living. If none of the beneficiaries are living, the bal-
ance of the Account shall be paid to the estate of the last surviv-
ing Account Owner.

WITHDRAWAL REQUESTS: If you request a transfer of funds in an
amount greater than an authorized limit or available funds in the
Account, we may refuse to make the transfer or make the trans-
fer and overdraw the Account. We may process all transfers of
funds in any order, including from highest dollar amount to the
lowest dollar amount.

ACH AND WIRE TRANSFERS: When you originate a funds trans-
fer, you will identify by name and number a beneficiary financial
institution, an intermediary financial institution or a beneficiary.
We and every receiving or beneficiary institution may rely on the
identifying number to make payment, even if it identifies a finan-
cial institution, person or account other than the one named. If
you are a party to an Automated Clearing House (“ACH") entry,
you agree that we may transmit an entry through the ACH, and
you agree to be bound by National Automated Clearing House As-
sociation (“NACHA") Operating Rules and Guidelines, the rules of
any local ACH, and the rules of any other systems through which
the entry is made.

ACH TRANSACTIONS: Your Accounts may be credited by an ACH
entry or debited by an ACH debit entry originated by you or a third
party. ACH credits are provisional until we receive final settle-
ment. If we do not receive final settlement or payment for any of
these credits, we will charge the amount of the credit for which
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we did not recelve final settlement or payment against your Ac-
count. We may charge any of your Accounts if adequate funds
are not available in the Account that was credited. We are not
required to notify you of any ACH credit or debit entry.

INTERNATIONAL ACH TRANSACTIONS: if your transaction origi-
nates from a financial agency that is outside of the territorial ju-
risdiction of the United States, it may be subject to additional re-
view for compliance with the rules of the Office of Foreign Assets
Control (OFAC). If additional review is required, the Internationat
ACH transaction will not be available to you until it passes final
verification.

STCOP PAYMENTS: if you orally request a stop payment be placed
on a check you have written or a preauthorized transfer, you
must provide a written confirmation within fourteen (14) days of
making the requast. If you fail to confirm an oral stop payment
request in writing within fourteen (14} days, we may cancel the
request, To request a stop payment, provide the Account number,
chack number, date of the check, payee name, and item amount.
A minimum of one Business Day is required from the Business
Day we receive your request for a stop payment to become ef-
fective, Stop payments are effective for six (6) months. You may
be charged a fee every time you request a stop payment, even if
it is a continuation of a previous stop paymaeant request. Our ac-
ceptance of a stop payment request does not constitute a repre-
sentation by us that the item has not been paid.

STALE, OVERDRAFT OR POSTDATED CHECKS: We may pay, and
we will not be liable for, any item even if; 1) the item is dated after
the date paid; 2) the item is presented for payment more than
6 months after its date; 3) a stop payment previously requested
has expired; 4) the item contains language that purports to make
it void before the time it was paid; or 5) the item contains other
tanguage that purports to establish conditions under which it
may be paid.

CHECK SAFEKEEPING: Canceled checks, if available on your Ac-
count, will be retained by us and destroyed after a reasonable
time period or as required by law. If for any reason we cannot pro-
vide a copy of a check at your request, our liability is limited to
the tesser of the face amount of the check or the actual damages
sustained by you. We may charge a fee if you request a copy of a
check.

SUBSTITUTE CHECKS: Unless we specifically agree otherwise,
you may not deposit substitute checks (as such term is defined
under Regulation CC of the Board of Governors of the Federal
Reserve System, 12 CFR Part 229} to your Accounts. If you de-
posit a substitute check, you agree to make all representations
and warranties to us that we woutd make under applicable law
and regulation by processing such substitute check. In addition,
if you deposit a substitute check, you agree to hold us harmless
and indemnify us from any liabilities, losses, claims or damages,
including reasonable attorney’s fees, we incur as a result of pro-
cessing such substitute check.

HOLD ON OTHER FUNDS: If we accept for depaosit a check that
is drawn on another bank, we may make funds from the deposit
available for withdrawal immediately but delay your ability to
withdraw a corresponding amount of funds that you have on de-
posit in another account. The funds in the other account will then
not be available for withdrawal until the time periods that are
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described in the Funds Availability Poticy provided in this Agree-
ment for the type of check that you deposited.

STATEMENTS: If your Account is a Checking, Checking with Inter-
est, Money Market, or Savings account, we wilt provide a periodic
statement showing the Account activity to you.The Account hold-
er who receives the statement is the agent for their co-Account
holder{s) for purposes of receiving the statement and items. You
must notify us within thirty (30) days after we mail or otherwise
make the statement available to you of any discrepancies or con-
cerns, except for transfers governed by the Electronic Banking
Disclosures. If you fail to notify us, you agree that you have no
claim against us. However, if the discrepancy is the result of an
electronic fund transfer, the provisions of our Electronic Banking
Disclosure will control its resolution.

SIGNATURES: Your signature on the Account opening documents
and any amendments is your authorized signature. You authorize
us to charge you for all checks, drafts, or payment orders drawn
on us, regardless of the method used to affix signatures, as long
as the signatures match the facsimile signature specimen in our
files. For withdrawal and for other purposes relating to any Ac-
count, we are authorized to recognize your signature; and we will
not be liable to you for refusing to honor signed instruments or
instructions if we believe in good faith that one or more of the
signatures appearing on the instrument or instruction is not gen-
gine.

Because most checks and other items are processed automati-
cally, i.e., without individual review of each check or item, unless
we agree in a separate writing, to conduct individual review of
checks or other items for more than one signer, you agree that
we are acting within common and reasonable banking practic-
es by automatically processing checks and other items without
Individual review of each check or item. You agree to indemnify,
defend, and hold us harmless from and against all loss, costs,
damapge, liability, and other injury {including reasonable attorney
faes) you or we may suffer or incur as a result of this practice.

FOR SAVINGS/MONEY MARKET ACCOUNTS/CERTIFICATES OF
DEPOSIT ONLY: We have the right to require seven {7) days prior
written notice from you if you intend to withdraw any funds from
your account,

COMMERCIAL ACCOUNTS: You agree that commercial Accounts
will not be used for personal, family or household purposes,

FOR TOTAL WEALTH SAVINGS ACCOUNTS ONLY: Deposit Require-
ments: Your Total Wealth Savings account can only be funded
and maintained with new external funds transferred from a
third-party institution that is not affiliated with BNY Mellon, N.A,
or any of its affiliates. You may not transfer funds to your Total
Wealth Savings account from any accounts held at BNY Malion,
N.A. orits affiliates. If you transfer funds from any accounts held
at BNY Metlon, N.A. or its affiliates to your Total Wealth Savings
account, we will send you a notice requiring you to transfer such
funds from your Total Wealth Savings account within thirty (30)
calendar days. if you do not transfer such funds, we will convert
your Total Wealth Savings account 1o a Personal Savings or Busi-
ness Savings account, as applicable, at the interest rate in effect
for that product.

Page 12 of 16




BNY WEALTH

BALANCE TIERS: The Total Wealth Savings account is a tiered,
variable rate account. Your balance earns the interest rate in ef-
fect each day for the balance tier associated with your end-of-
day balance.

ATM/Debit Cards are NOT available on the Total Wealth Savings
account.

TRANSACTION LIMITATIONS: You are limited to four (4) withdraw-
als from your Total Wealth Savings account each month, which
is measured by your monthly statement period. Withdrawals
include: wire transfers; transfers initiated by phone or personal
computer; and overdraft protection transfers. If you exceed this
withdrawal limit in any two (2) months during any twelve-month
period, we will convert your Total Wealth Savings account to a
Personal Savings or Business Savings account, as applicable,
upon notice to you.

We have the right to require seven (7) days prior written notice
from you if you intend to withdraw any funds from your Total
Wealth Savings account.

DISCLOSURE OF AMOUNTS EARNED BY BNY ON BANK DEPOSITS

Amounts held by BNY in its deposit accounts are included on
BNY’s balance sheet and represent an obligation to the deposi-
tor. While BNY earns compensation related to deposit accounts,
it does not track the use or application of specific Client or ac-
count balances. Funds are typically placed in a BNY deposit ac-
count as an investment of cash.

DEPOSIT ACCOUNTS FOR INVESTMENT OF CASH: Amounts held
by BNY in its deposit accounts are subject to the deposit terms
and conditions for the type of account. The difference between
what BNY earns in its proprietary capacity on the assets in its
deposit accounts and the expenses directly related to those ac-
counts, including the interest that BNY pays to its depositors, is
called net interest revenue and is received as compensation by
BNY.

For incremental U.S. dollar balances invested on a short-term
basis, the gross return earned by BNY prior to any deduction for
expenses most closely approximates the Federal Funds Effective
Rate. This rate can be used to estimate BNY’s gross earnings by
taking the amount of the deposit times the Federal Funds Effec-
tive Rate divided by 360 days times the number of days the funds
are on deposit.

For longer term balances BNY may madify its net interest rev-
enue on a portfolio basis through the application of capital and
the employment of various risk techniques

BNY’S PROCEDURES WITH RESPECT TO THE RECEIPT OF FUNDS:
BNY’s practice is to allocate cash received to the appropriate ac-
count as soon as practical. All deposits are allocated on the date
received. All deposits made at an ATM are allocated on the date
received if received before the ATM’s cutoff time and the next
Business Day if received after the ATM’s cutoff time. All deposits
mailed to BNY will be allocated on the date received. Allincoming
ACH credits and wire transfers are directed to a central facility
that promptly records receipt of incoming ACH credits and wire
transfers and dollar amounts. Once BNY has begun processing
the ACH credit or wire transfer and completed our internal re-
views, we will apply the transaction to the Account and update
the available balance on the transfer’s effective date. Incoming
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ACH credits or wires which correctly identify the destination ac-
count and of which BNY received notice in accordance with its
NACHA or wire notification procedures, as applicable, are di-
rected to the appropriate account. If, however, an incoming ACH
credit or wire does not clearly identify the destination account
or BNY is not notified of the wire in a timeframe consistent with
the applicable NACHA or wire notification procedures, a delay
in crediting the amount to the account may result. During that
period, BNY endeavors to identify the destination account and
properly direct the funds as quickly as it can. Generally, BNY will
return funds to the sender if the wires remain “unmatched” after
a period of time.

FUNDS AVAILABILITY POLICY

BNY's policy is to delay the availability of funds you deposit in
your Account. During the delay, you may not withdraw the funds
in cash, and we will not use the funds to pay checks that you have
written or to pay debits or transfers that you have authorized.

In this section, “Account” means all deposit accounts other than
money market accounts. “State or local government” means the
government of the state in which we are located or a unit of gen-
eral local government located in that state. The term “checks”
does not include checks not payable in United States money or
checks drawn on offices of organizations or banks outside of the
United States.

DETERMINING THE AVAILABILITY OF A DEPOSIT: The length of
the delay is counted in Business Days from the day of your de-
posit. Business Day means every day except Saturday, Sunday,
and a federal holiday. Mail deposits are considered to be received
on the day mail is delivered to us for processing. The length of the
delay varies depending on the type of deposit and is explained
below.

CONSUMER ACCOUNTS

Same Day Availability | Electronic direct deposits and wire

transfers

Next Day Availability U.S. Treasury, Federal Reserve Bank,
and Federal Home Loan Bank checks;
U.S. Postal Service money orders;
traveler's checks if your account is
considered a new account; checks
drawn on us; and other checks at our

option

Other Check Deposits | The first $5,000 from a deposit of
checks will be available on the first
Business Day after the day of your
deposit. The remaining funds will be
available on the second Business Day

after the day of your deposit.
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COMMERCIAL ACCOUNTS
Same Day Availability | Electronic direct deposits and wire
transfers

U.S. Treasury, Federal Reserve Bank,
and Federal Home Loan Bank checks;
U.S. Postal Service money aorders;
traveler’s checks if your account is
considered a new account; checks
drawn on us; and other checks at our
option

Next Day Availability

Other Check Deposits | The first $300 from a deposit of
checks will be available on the first
Business Day after the day of your
deposit. The remaining funds will be
available on the second Business Day

after the day of your deposit

DEPOSITS AT AUTOMATED TELLER MACHINES: You may be per-
mitted to make deposits at ATMs. Funds from these depasits
{whether cash or checks) will be available on the second Busi-
ness Day after the day of your deposit. Deposits to ATMs are also
governed by the rules in the “Longer Delays” sections of this pol-
icy.

LONGER DELAYS FOR GENERAL REASONS: in some cases, we
will not make all of the funds that you have deposited by check
available at the times stated above. Depending on the type of
check that you deposit, funds may not be available until the fifth
Business Day after the day of your deposit, However, (except for
the rules for new Accounts described below) the first $5,000 of
deposits to a consumer account or the first $300 of deposits to
a commercial account wilt be available on the first Business Day
after the day of your deposit.

If we are not going to make all funds from your deposit available
at the times shown above, we will notify you at the time we re-
ceive your deposit. We also will tell you when the funds will be
available at that time. If you need to know when the funds from a
particular deposit will be avaitable, you should contact your Re-
{ationship Manager.

LONGER DELAYS FOR SPECIFIC REASONS: In addition, funds you
deposit by check may be delayed for a longer period under the
following circumstances:

*  We believe a check you deposit will not be paid.
»  You redeposit a check that has been returned unpaid.

+ There is an emergency, such as failure of communications or
computer equipment,

You will be notified if we delay your ability to withdraw funds for
any of these reasons, and we will tell you when the funds will be
available. They will generally be available no later than the sev-
enth Business Day after the day of your deposit but could be de-
layed longer.

SPECIAL RULES FOR NEW ACCOUNTS: If you are a new customer,
the following special rules may apply during the first 30 days af-
ter your Account is opened. We will tetl you if they do. Funds from
electronic direct deposits will be avaitabie on the same Business
Day as the day of deposit. Checks drawn on us, funds from wire
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transfers and deposits of U.S. Postat Service money orders and
U.S. Treasury, Federal Reserve Bank, Federal Home Loan Bank,
cashler’s, certified, telier’s, traveler’s, and state and local gov-
ernment checks will be available on the first Business Day after
the day of your deposit if the deposit meets certain conditions.
Funds from all other check deposits will be available on the ninth
Business Day after the day of your deposit.

HOLD ON OTHER FUNDS: If we cash a check for you that is drawn
on another bank, we may withhold the availability of a corre-
sponding amount of funds that are already in your Account.
Those funds will be available at the time funds from the check
we cashed would have been available if you had deposited it. In
some circumstances {for example, if we place a hold on funds in
a savings or money market account), we may withhold the avait-
ability of these funds for a longer period than is noted above.

If we accept for deposit a check that is drawn on another bank,
we may make funds from the deposit available for withdrawat
immediately but delay your ability to withdraw a corresponding
amount of funds that you have on deposit in another account. The
funds in the other account would then not be available for with-
drawal until the time periods that are described elsewhers in this
disclosure for the type of check that you deposited.

F. FUNDS TRANSFER ADDENDUM

Each Client designated in the Agreement to which this Funds
Trangfer Addendum is incorporated authorizes BNY to make
funds transfers from your accounts upon the terms and condi-
tions described below.

These terms and conditions supersede all prior versions and cov-
er any and all deposit, loan, custody, mutual fund, cash manage-
ment access or investment management accounts opened now
or in the future, sither held individually or jointly, that you estab-
lish with BNY. Prior designation of an Authorized Person with re-
spect to any account shall remain in full force and effect until you
notify BNY in writing to the contrary.

SECURITY PROCEDURES

CALL BACK SECURITY: When contacting your BNY representative,
BNY placing a confirming call to you or an Authorized Person at
a phone number we have on file will be considered the default
security procedure. You may request Monetary Disbursements in
writing, in person, electronically, by phone or facsimite. If the au-
thority of an Authorized Person is limited and the amount of the
Monetary Disbursement exceeds such limit of authority, then we
will contact either you or another Authorized Person with the ap-
propriate level of authority to verify the Monetary Disbursement,

WEALTH ONLINE SECURITY PROCEDURE: When compieting
transactions through BNY Weaith Online ("Wealth Online"), your
use of authentication measures, such as, User 1Ds, passwords,
and one-time passcodes will be considered the default security
procedure and will be considered commerclally reasonable for
the nature of your business.

BNY Wealth utilizes reasonable security technologies to protect
sensitive information, If others have access to your computer or
your User D and password, passcode, or other security device or
identifier, they may be able to access this information. You should
keep any correspondence you receive relating to BNY Wealth Cn-
tine or the services provided thereunder (including, but not lim-
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ited to, your User ID, passwords, other registration information,
e-mails, order information, or any other information) confidential
and in a safe place.

You will be responsible for the confidentiality and use of the au-
thentication IDs and processes. You agree to notify us immedi-
ately if you become aware of any loss, theft or unauthorized use
of your User ID, password or any authentication device.

We may make recommendations to you regarding security with
respect to Wealth Online, however, you agree that we do not guar-
antee that any particular security procedure cannot be compro-
mised, and we have no obligation to make any security recom-
mendations or to further instruct you regarding security or the
manner in which you use Wealth Online, however accessed.

REPETITIVE TRANSFERS SECURITY PROCEDURE: You may es-
tablish a Security Procedure for repetitive transfers to a named
beneficiary’s account at a designated receiving bank by identi-
fying, in writing, the Account to be debited, frequency, and the
destination of such transfers. Monetary Disbursements executed
pursuant to this Security Procedure will be initiated automati-
cally according to the instructions provided by you as to the Ac-
count to be debited, the frequency, and destination. When Mon-
etary Disbursements are initiated automatically pursuant to your
instructions, we shall not take any additional actions to verify
such Monetary Disbursements. You are responsible for supplying
BNY with the information necessary in order to set up repetitive
transfers and for keeping such information current.

OPERATING PROCEDURES: You direct BNY to process all Mon-
etary Disbursements based on bank identification numbers and
account numbers you provide to us. BNY and the beneficiary’s
bank shall be entitled to make payments on the basis of such
bank identifying and/or account numbers, even if such num-
bers identify a person different from the beneficiary designated
by you or an Authorized Person with respect to such Monetary
Disbursement or other funds transfer request. BNY shall have
no duty to detect any such inconsistencies and shall resolve any
inconsistencies between a recipient’s name and the account
number identified in the Monetary Disbursement or other funds
transfer by using the account number. We may reject any Mon-
etary Disbursement or any funds transfer request for any reason.
You agree each Monetary Disbursement or funds transfer request
must contain all the data required by us or we may reject it. BNY
is not responsible for verifying ownership of an intended recipi-
ent’s account, or for detecting any error by you or any Authorized
Person in a Monetary Disbursement or funds transfer request.

By forwarding Monetary Disbursements to BNY, you agree that we
may use any established wire transfer network, funds transfer
system or intermediary bank, if applicable, or our own facilities
that we, in our sole discretion, deem appropriate. You acknowl-
edge that if we select an intermediary bank, it will be acting as
your agent. You acknowledge that Monetary Disbursements ac-
cepted by BNY shall be subject to the rules, regulations or bylaws
governing the particular wire transfer network or funds transfer
system used by BNY except when they are in conflict with this
Agreement.

If we do not receive the Monetary Disbursement before 2:30
p.m. on a Business Day, the Monetary Disbursement may be pro-
cessed on the next Business Day. We will attempt to notify you if
the Monetary Disbursement is rejected.
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You may not be able to cancel or amend a Monetary Disburse-
ment or any other funds transfer request once we have received
it.

ADDITIONAL LIMITATIONS ON LIABILITY AND INDEMNIFICATION:
Except as provided by law, BNY shall not be liable for your or an
Authorized Person's acts or omissions, including without limita-
tion, errors as to the amount, accuracy, timeliness of transmittal
or due to the authorization of any person purporting to act on be-
half of you or an Authorized Person. BNY shall not be liable for the
acts or omissions of any other person or entity, including without
limitation any Federal Reserve Bank, any transmission or com-
munications facility, any funds transfer system, any receiver or
receiving depository financial institution, and no such person or
entity shall be deemed to be BNY’s agent. You agree to indemnify
BNY and to hold BNY harmless from any cost, liability or expense
(including reasonable attorneys' fees) arising out of any claim
by a third party with respect to any Monetary Disbursement or
funds transfer request, including without limitation any claim of
any person that BNY is responsible for any act or omission by you
or an Authorized Person. In no event shall BNY be liable for any
consequential, special, punitive or indirect loss or damage or le-
gal costs or attorneys' fees that you may incur in connection with
this Agreement, including without limitation, any loss or damage
from subsequent wrongful dishonor resulting from BNY's acts or
omissions pursuant to this Agreement. You agree BNY shall not
be liable for any failure to act or delay caused by legal constraint,
interruption of transmission or communication facilities, equip-
ment failure, terrorism, war, emergency conditions or other con-
ditions beyond our control.

Except as set forth in “Regulation E Notice” below, you agree to
notify BNY of any unauthorized Monetary Disbursement or funds
transfer request, any discrepancy between your records and the
information shown on any account statement or data provided
to you by BNY, or of any objection to a Monetary Disbursement or
funds transfer request within fourteen (14) Business Days of re-
ceipt of an account statement or other data provided to you from
BNY. If you fail to notify BNY within such time limit, we will not be
liable for any loss of interest or other damages with respect to a
Monetary Disbursement or funds transfer request that is unau-
thorized, incorrect or otherwise improper.

OVERDRAFTS/REPAYMENT: If the Monetary Disbursement or
other funds transfer would create an overdraft or increase an ex-
isting overdraft in the Account, BNY may, in our sole discretion,
but shall not be obligated to, make the disbursement. If BNY, in
our discretion, chooses to honor the request, you agree that we
may charge your Accounts for any Monetary Disbursement or
funds transfer request and may execute a Monetary Disburse-
ment or funds transfer request. You agree to reimburse BNY im-
mediately for the amount of Monetary Disbursements or funds
transfer requests made on your behalf to the extent that funds
in your Accounts are insufficient and to repay any such overdraft.
You authorize BNY to transfer funds in the amount of any over-
draft from any of your other Accounts to pay the overdraft and
any fees assessed. Further, you authorize BNY to liquidate assets
in any of your Accounts to the extent necessary.

COMMERCIALLY REASONABLE: By requesting a Monetary Dis-
bursement, you agree to consider the security procedure to be
a commercially reasonable method of providing security against
unauthorized Monetary Disbursements.
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CONFLICTS: If there is a conflict between this Agreement and any
other account agreement(s) used to open and maintain Accounts
that you have with BNY, the terms of this Agreement shall prevail,
except for Monetary Disbursements processed through Treasury
Edge, Business Electronic Banking and Wealth Online.

REGULATION E NOTICE: To the extent there is a conflict between
the terms of this Agreement and Section 919 of the Electronic
Fund Transfer Act {15 U.5.C.16930-1) and any of its implementing
reguiations {collectively referred to as “Regulation E”) the terms
of Regulation E shall prevail as to any funds transfer covered by
Regulation E {“Covered Transfer”} as evidenced by the appropri-
ate disclosures given to you in connection with a Covered Trans-
fer.

MISCELLANEOUS:
«  You authorize BNY to record any phone conversations with
you.

»  If we do not enforce any specific term of this Agreement, in-
cluding the Security Procedures, this shall not he deemed
a waiver of our right to enforce any such term in the future,

*  You assume the risk of all fluctuations of exchange rates or
availability of currency.

»  You agree to be responsible for all tariffs, or taxes imposed
by any governmental authority on any Monetary Disburse-
ment or funds transfer requaest,.
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FACTS WHAT DOES BNY DO
WITH YOUR PERSONAL INFORMATION?

Financial companies choose 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:

»  Social Security number = Account balances
= Assets = Credit history

* |ncome = Transaction history
= Behavior Biometrics

How? 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 BNY chooses to share; and whether you can limit this sharing.

Reasons we can share your personal information Does BNY share?
For our everyday business purposes—

such as to process your transactions, maintain
your account(s), respond to court orders and legal Yes No

investigations, or report to credit bureaus

Can you limit this sharing?

For our marketing purposes—

to offer our products and services to you Yes No

For joint marketing with other financial companies 5 We don't share
For our affiliates’ everyday business purposes—

information about your transactions and experiences Yes No

For our affiliates’ everyday business purposes—

information about your creditworthiness No We don’t share
For our affiliates to market to you Yes Yes

For nonaffiliates to market to you o Wi denftobars

To limit our Call 1-866-232-2520. Our menu will prompt you through the process.
sharing

When you call, you will need to provide:
o The last 4 digits of your Social Security number
¢ Your zip code
e The first 5 letters of your last name (Provide all letters if your name is less than 5 letters.)

Please note: If you have previously called or submitted a written request instructing us not to
share your personal information with our affiliates to market to you, your instructions continue to
be on file. There is no need for you to notify us again.

If you are a new customer, we may 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 (866) 804-5023, press ‘5’ to be connected to a customer service representative. |
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Whowoare S L _ E—
Who is providing this notice? BNY is defined as each of the following: BNY Mellon, National Association; The
Bank of New York Mellon; and BNY Melion Trust of Delaware.

‘Whatwedo
How does BNY protect my personal | To protect your personal information from unauthorized access and use, we use
information? security measures that comply with federal law. These measures include

computer safeguards and secured files and buildings.

How does BNY collect my personal | We collect your personal information, for example, when you
information?
provide account information

make deposits to or withdrawals from your account
give us your contact information

apply for a loan

tell us about your investment or retirement portfolio

We also collect your personal information from others, such as credit bureaus,
affiliates, or other companies.
Why can’t | limit all sharing? Federal law gives you the right to limit only

= sharing for affiliates’ everyday business purposes—information about your
creditworthiness

= affiliates 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 Himit
sharing. See below for more on your rights under state law.

What happens when | limit sharing Yaour choice will apply to everyone on your account.

for an account | hold jointly with
someone else?

Definitions

Affiliates Companies related by common ownership or control. They can be financial and
nonfinancial companies. Our affiliates include banks and companies whose
names include: "The Bank of New York”, “BNY”, "Mellon”, “Insight”, or
“Pershing” and other financial companies such as BNY Mellon Advisors, Inc,
BNY Mellon Securities Corporation, Newton Investment Management (North
America) Limited, and Walter Scott & Partners Limited.

Your opt-out will also apply fo banks or other companies that may become our
affiliates in the future.

Nonaffiliates Companies not related by common ownership or control. They can be financial
and nonfinancial companies.

= BNY does not share information with nonaffiliates so they can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies that together
market financial products or services to you.
*  BNY doesn'’t jointly market.

Other important information

FOR RESIDENTS OF VERMONT: If our account records show that you live in Vermont, we will not disclose nonpublic
personal information about you to our affiliates for the purpose of enabling them to market their products and services to
you. There is no need for you to complete the opt-out process described herein,
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