AGENDA

Meeting Date -
Section | Consent

January 24, 2017 ftem X
No. ﬂ' n-/) ’5‘
AGENDA REPORT
BREVARD COUNTY BOARD OF COUNTY COMMISSIONERS
SUBJECT: Interlocal Agreements with the Florida Education Investment Fund Trust and the Florida Fixed
[ncome Trust for investing of public funds.
DEPT/OFFICE: County Finance Department

Requested Action:

It is requested that the Board of County Commissioners approve entering into Interlocal Agreements with the Florida
Education Investment Fund Trust and Florida Fixed Income Trust for investing of public funds.

Summary Explanation & Background:

Brevard County Ordinance No.16-14 List of Permitted Investments allows the County to invest public funds in
Intergovernmental Investment Pools (LGIP). In order to invest in these Local Government Investment Pools the Board
must enter into an Interlocal Agreement as a participant in the investment program of these Trusts. The Board already
invests in one LGIP which is Florida Prime (administered by the State Board of Administration of Florida).

The Board’s Policy BCC-49 Investments, permits investing in LGIP’s up to a maximum of 50% of the portfolio with
no more than 25% in any one LGIP with a Standard and Poor’s rating of AAA.

Both of these LGIP’s have a Standard and Poor’s rating of AAA. The investment advisor for the Florida Education
Investment Trust Fund is PFM Asset Management LLC and the investment advisor for Florida Fixed Income Trust is

Wertz York Capital Management Group.

These LGIP’s have as their investment objectives safety, liquidity and competitive returns which is in accordance with
the Boards Investment Policy. By approving these agreements, the County is anticipating to invest short term funds
(funds that will be expended in less than one year) with these LGIP’s.
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ARD OF COUNTY COMMISSIONERS
BOARD OF COUNTY COM 10 FLORIDA’S SPACE COAST

Tammy Rowe, Clerk to the Board, 400 South Street « P.O. Box 999, Titusville, Florida 32781-0999 Telephone: (321) 637-2001
Fax: (321) 264-6972
Tammy.Rowe@brevardclerk.us

January 25, 2017

MEMORANDUM
TO: Steve Burdett, Finance Director

RE: Item ll.D.5., Resolution and Interlocal Agreement with Florida Education Investment
Fund Trust and Florida Income Trust for Investing of Public Funds

The Board of County Commissioners, in regular session on January 24, 2017, adopted
Resolution No. 17-006, Florida Fixed Income Trust (Florida FIT); and approved Interlocal
Agreement with the Florida Education Investment Fund Trust and Florida FIT for investing of
public funds. Enclosed are certified Resolution and fully-executed Interlocal Agreement for your
action.

Your continued cooperation is greatly appreciated.
Sincerely yours,

BOARD OF COUNTY COMMISSIONERS
SCOTT ELLIS, CLERK

ﬁ%@tfﬂmﬁ)ﬁwﬁf

Tammy Rowe, Deputy Clerk

/ds

Encls. (2)

cc: County Manager
County Attorney
Clerk of Court
Finance
Budget

PRINTED ON RECYCLED PAPER



FLORIDA FIXED INCOME TRUST
(Florida FIT)

RESOLUTION
RESOLUTION NO: 2017-006

WHEREAS, Brevard County Board of County Commissioners (the “Participant”) desires to pool a portion
of its surplus public funds with other local government entities by becoming a Participant, and purchasing shares
of beneficial interest, in the Florida Fixed Income Trust ("Florida FIT" or the "Trust"), a common law trust
under the laws of the State of Florida, and therefore passes the following resolution:

WHEREAS, Art. VIII, Sec. 2, Fla. Const., in part provides municipalities shall have governmental,
corporate, and proprietary powets to enable them to conduct municipal government, perform municipal
functions, and render municipal services, and may exercise any power for municipal purposes except as
otherwise provided by law;

WHEREAS, Sec. 166.021, Fla. Stat., in part provides municipalities shall have the governmental,
corporate, and proprietary powers to enable them to conduct municipal government, perform municipal
functions, and render municipal services, and may exercise any power for municipal purposes, except when
expressly prohibited by law, and further defines a municipal purpose to mean activity or power which may be
exercised by the state or its political subdivisions;

WHEREAS, Sec. 125.01, Fla. Stat., in part provides counties, by and through their legislative and
governing bodies, shall have the power to carry on county government and may exercise all powers and
privileges not specifically prohibited by law;

WHEREAS, Sec. 218.415, Fla. Stat., authorizes units of local government to invest and reinvest
public funds in excess of the amounts needed to meet current expenses in certain enumerated investments, in
any other investments authorized by the municipality or county by law or by ordinance or by a school district
or special district by law or by resolution, and in addition authorizes units of local government to invest and
reinvest such surplus public funds in any intergovernmental investment pool authorized pursuant to the
Florida Inter-local Cooperation Act, as provided in Sec. 163.01, Fla. Stat.;

WHEREAS, Sec. 163.01, Fla. Stat., authorizes a political subdivision, agency, or officer of the State
of Florida, including but not limited to state government, county, city, school district, single and multipurpose
special district, single and multi purpose public authority, metropolitan or consolidated government, a
separate legal entity or administrative entity created under subsection (7) of Section 163.01, Fla, Stat,, or an
independently elected county officer (each of the foregoing a "Local Government Entity" or "Entity"), to
exercise jointly with any other Entity any power, privilege, or authority which such Entities share in common
and which each might exercise separately;

WHEREAS, Section 163.01, Fla. Stat., further authorizes such public agencies to enter into contracts
in the form of inter-local agreements to accomplish such purposes;

WHEREAS, under the terms of an Indenture of Trust dated as of May 14, 2010 relating to the Trust
(the "Indenture of Trust") any Local Government Entity desiring to participate in the Trust as a member must
become a party to the Indenture of Trust;

WHEREAS, it is the intent of the Participant, with other Local Government Entities, to join in an
intergovernmental investment pool pursuant to Sections 163.01 and 218.415, Fla. Stat. and to enter into the
Indenture of Trust for such purpose, and that the Indenture of Trust will serve as an inter-local agreement
under Section 163.01, Fla. Stat.;



WHEREAS, the Participant finds that the creation of an intergovernmental investment pool pursuant
to the Indenture of Trust serves a governmental purpose for the Participant and would therefore be in the best
interests of the Participant, its officials, officers, and citizens in that such a program would offer diversified
and professionally managed portfolios to meet investment needs, would result in greater diversification and
economies of scale that would create greater purchasing powers, and would thereby lower the costs
traditionally associated with the investment of the assets of the Participant; and

WHEREAS, as the governing body of the Participant desires to participate in the Trust formed in
accordance with the aforesaid statutes, and to purchase shares therein as provided in the Indenture of Trust, in
order to pool its surplus funds with other Local Government Entities, it has passed, in accordance with
applicable law the following ordinance/resolution:

NOW, THEREFORE, it is hereby RESOLVED:;

That the governing body of the Participant has reviewed Article VIII, Section 2, of the Florida
Constitution, Sections 166.021, 125.01,218.415, and 163.01 of the Florida Statutes, and the merits of
investing in the Trust, including the Trust’s liquidity, risk diversification, flexibility, convenience, and cost
compared to the alternative direct purchase of comparable investments.

That the governing body of the Participant finds that it is in the best interest of the Participant, its
officials, officers, and citizens, to join with other Local Government Entities in the Trust for the purpose of
pooling surplus public funds because the Trust offers diversified and professionally managed portfolios to
meet investment needs, and the pooling of such surplus public funds results in economies of scale that will
create greater purchasing powers and will thereby lower the cost traditionally associated with the investment
of assets of the Participant.

The governing body of the Participant hereby expressly authorizes the Participant to participate in
the Trust as a member and to become a party to the Indenture of Trust, which is adopted by reference with the
same effect as if it had been set out verbatim herein. A conformed copy of the Indenture of Trust shall be filed
with the minutes of the meeting at which this Ordinance/Resolution was approved or passed.

The Participant is hereby expressly authorized to purchase shares of beneficial interest in the Trust
from time to time with available funds, and to redeem some or all of its shares of beneficial interest from time
to time as funds are needed for other purposes, subject to the terms and restrictions of the Indenture of Trust.

The Trustees of the Trust are designated as having official custody of the Participant's funds which
are invested by the purchase of shares of beneficial interest in the Trust.

Brevard Clerk of the Circuit Court (the "Representative"), who is the government official
empowered to invest funds of the Participant, and each and every successor in such function, is hereby
authorized and directed to execute on behalf of the Participant the Indenture of Trust and any other
documents necessary to establish an account with the Trust. The Representative is hereby designated the
“Treasurer” as that term is  defined in the Indenture of Trust and is therefore authorized to invest surplus
public funds from the Participant's treasury by purchasing shares of the Trust with such available funds, and
is authorized to redeem, from time to time, part or all of such shares as funds are needed for other purposes,
subject to the terms and restrictions of the Indenture of Trust.

This Resolution shall take effect immediately upon its adoption or otherwise in accordance with
applicable Florida law.



The undersigned agree that the authorizations and instructions contained in the foregoing Resolution
and the trust registration form are to remain in effect until the Trust receives written notice of gay.changes.

CURT SMITH

Name:
Titlé: CHA IRMAN
Approved by the Board on; _LW_

Scott Ellis, Clerk to-the :Bo_ﬁfd




Divigion of Corporations

May 17, 2010

FLORIDA FILING & SEARCH SERVICES, INC.

The Declaration of Trust for FLORIDA FIXED INCOME TRUST was filed on
May 14, 2010, and assigned document number D10000000016. Please refar to this
number whenever corresponding with this office.

Enclosed Is the certification you requested.

Should you have any questions regarding this matter, please telephone {850) 245-
6933, the New Filing Section.

Dale Whita

Regulatory Specialist ||

Division ot Corporations Letter number: 210A00012384
Account number; FCA000000015 Amount charged: 858.50

www.sunbiz.org
Division of Corporations - P.O. BOX 68327 -Tallahassee, Florida 32314



Bepurtment of State

| cartify the attached is a true and correct copy of the Declaration of Trust of
FLORIDA FIXED INCOME TRUST, a Deciaration of Trust organized under the
laws of the State of Florida, flled on May 14, 2010, as shown by the records of

this office.

The document number of this trust is D10000000016.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this the
Seventeenth day of May, 2010

Dawn K. Roberts
Secretary of State
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TO FILE OR QUALIFY :

Fiorida Fixed Income Trust

A Florids TRUST

In accordance with Section 609,02 of the Florida Statutes, pertaining to '

CcunmonLawDeolamtwnsofTrust,ﬁenndemigmd,ﬂ:eChﬁrmofthe
Board of Trustees of _Florida Fixed Income Trust 7 .8

Florid (Nemo of Traat)
- Trust hereby affirms in order to file or qualify

I!!B) 3
Florida lgmd Income Trust , in the State of Florida. I
(Namg of Trust) ' ;

1. Two or more persons are named in the Trust.

2. The principal address is _753 West Boulovard, Chipley. FL 32428,

3. The registered agent and street address in the State of Flarida is:
CapﬂdGorpomteBeMm, Inc,

155 Office Plaza Dr, Ste A, Tallahagsee, Fl. 32301

4. Acceptance by the registered agent: Having been named as registered
agent to accept service of process for the above named Declaration of Trust
at the place designated in this affidavit, I hereby accept the appointment as
registered agent and agree to act in this capacity.

_Qsof Sed.,
(Siguiature of Registered Agent)

S. 1 certify that the attached is a true and correct copy of the Declaration of
Trust under which ﬂmassociaﬁonpmpousto conductitsbmlmssm

Florida.

Chnllmm of the Borrd of Trustees l

Filing Fee; $350.00
Certified Copy: $ 8.75 (optional)




INDENTURE OF TRUST
FLORIDA FIXED INCOME TRUST

(FL FIT)
Dated as of

April 28, 2010



INDENTURE OF TRUST

THIS INDENTURE OF TRUST (dsls “Indeatirn of Trost™), dated a9 of Apel 26, 2010, Is mads by and between the
Woahinglon Cousty School Board, and ths Jaskson Cously School Bord, beresfier reforred to s the "Inlia

WIINESSETH,

WHERBAS, Sec. 218415, Fln. MMM&M;WBMIMM lic funds In
exceny of ths emoyniy needed to mest cument expenses in certain emmearnated investments, in investments
anthorized by mmmwmbthuwmwmmmwmmwhuu
by resolution, and.in addirion suthorizes waite of Local govemment o invast end reinvest sush sisplos publio fimds
hmwhmmmmnumwwmmuw

WHEREAS, Ser. 163.01, Fla, Stat, anthorizes a political mbdivision, agmcy, or officer of the State of Florids,
MMMMW»&MM«MW&.W,MMM mltipurpose special distriel,
singlo and multl purpose public authority, metropolitan or consoliteted govermment, a separits logal entity or
administrative entily oreated nnder subsection (7) of Section 163,01, Fip, Sisl,, or en indspendently sleoted county
oﬁwr(mlwfﬂwhaphgaﬁodww«'ﬂuﬂmmmjnhwmmmmww
power, privilege, or suthority which such Entities shere In common and which each might exervise separately;

vnma,s»umlaDLmsm..Wm&wwwmmmmmMummmhﬂnbmuf
interlocal ngreements ta accomplish such parposes,

WHERRAS, it s Jbo intoat-of tho Initial Participunis to crestn an intergoverunenta) favestment pools pursusni to
Sections 163.01 and 218.415, Fla. Stat. and thas this Indenture of Trust serve 25 an Interlosal sgreement for such
purpose uader Seotion 163.01, Fla, Stat.;

WHERBAS by recolutions duly adopted, February 8, 2010, snd April 20, 2010 respectively, fomnd tho creation of

{nvestment. pools pursasat 16 fhis lndentire of Trust sérve a govarmmantal purposs Tor said
mmmmuhummdmmmmmmmmmumm
& progrem wpuld offer diversified and professionally managed portfolios (o aeet investment needs, would result in
econostles of scals that wonld greats greater purchaxing powers, md wonld thereby Jower the cots traditionally
Jssoclated with the investmant of the assets of sald Entities;

WHEREAS, each of the Inifial Partioipants has duly taken all official netion necessary sud epproprints to become &
parly to this Infantore of Trust snd perfiorm hereunder, including, withont Hoitation, the establiskment of & written
investment polipy and the pasaing of amy ordinances, resolutions of takirig of othér actioni requived under Saction
218415, Fla. Stat, s34 other spplicable Jaw and regulations;

WHBREAS, [t Is proposed that the beusficlal inbarest in the sseeis of the tust fimd crested poysvemt to the
provisions of this Indenturs of ‘Trast shall be dividsd into non-transfrble shares of benefictal interest, which shall
be pyidenced by a share register maintained by the Tristee or its agent, the Adminisirator (esch as defined herein);
md

WHEREAS, the Tnitia] Parficipanis anticlpate (hat ollter Local Goveriment Extities may with to become
Participants {as defined herein) by adopting this Indenture of Tynst and thws becoming a party bereto;

NOW, THEREFORSR, in congideration of the mutual promises, coventals and sgreomsnts vontainad herein, the

partizs hereto, now and heresfier sdded purmuant (o e provisions hersin, mutually undartake, promise and sgres for
themselves, thelr respective representativas, successors and assigne (hat ajl moneys, sssets, securities, fonds and

2



now or hereafler acquired by the Trusiess, Ghair puccsssons snd sssigns wder thix Indentare of Trost sball

be held and managed in trust for the equal and
uhmdmm:mwmﬁwm@maﬁuﬂmmmm&nmmuu

mmmmﬁmwmmvEmWn

11 Estsblistunent; Neme,

Yoo o approprisie sy fends o lsvy any taxes o tsmbldh the Trus. Tha Board of Trustees soay provide for the
memdmmuﬁmw from the exmings of fike TrusL

@)MM!MWWWM&WMM#MU&&umMﬂM
of this Section 1.2 and Section 14.6 hereof may become Partioiprsts. Tho Tyessuyer axpowered bn fnvest

funds of each Logal Govemment Entity shal] be the legal to it fur and on behall of such Local
hwdmmﬁmdsmﬂﬂhamdhm;{

Govemment Entity ! L
Participants, which is vested with fhe suthority to supérvise the Trust aod elent tho Trusteos o act as fiduolary on ity

(6) Bisl Loos] Govenmient Hatity sdopting this Indeatwre of Trust, snd ofherwlso complyiag with tho provisions of

Sections 1.2 mnd usmmmummmymmmmmumm
M-Mmhxmmmmwmmmdmwwmw

(d) In the event that thﬂﬂqmﬂmmhmﬂﬁwhoﬁmwhﬁoﬁwMMhﬂm

-vacant, or he shall no longer be mﬂmiudhulmbahlfofmﬁh&ipﬂulm,wﬁnﬁpww

himlnmnm:muuwmmmmumwwmwmmuwmn

mﬂmh%amhﬂm umwm.mmmamu
vacangy In spch ubm;lmmﬁlmmmm&ﬂumlnoﬁunfhhpﬂemnr.u



otherwise becoming anthorized to act as Treasurer on behelf of suglt Participant, shall be the subcesding lsgal
repressatative of the Locil Government Extity by filing wiitten notifiction of such with the Trustecs in a form
acceptable lo the Trustoss. '

13 Lacation.

The Trus siell resintale sn offfos of recend in the Stata of Florids aod may waintein such athér olfices or plases of hnsingss as
the Trustees may from Ume 1o time determing. The inttial 6ffies of recont of the Trust shall be: Fléelda Fixod Inoome Trust, 155
Offico Plazs Dr, Sulls A, Tullahsgsee, FL 32301, The office of record may by changed from time 1o time by resohutiqn of the
“Trustees, and notive of euch changs of the offics of record shall be ghven to chch Participant,

14

(a)m'l'mluhlnhulmmllwMumlmduﬂummduﬂnhwddnsmd'm'I'Bﬂ'mlth

f:atu mm bhmﬁ&“ “The ahall be beneficiaies of the
ventors, eompany of, company.

Trust, and thair reletionship o the Trustoes shall bo solely fa fheir capacity as Participents and beseficlariss in

accordance with fhe rights confeed upon them hareynder,

(b) This Indentire of Trust fs an sgresment of indefinife torm reganding the deposif, vedeposit, favestment,
reinvestment end withdrawal of surplus public fande within the meaning of Section 218.415, Elx. Stal,

(c) This Indeatore of Trust is an interlocal ngreement within the mesning Section 163.01, Fia. Stat. This Indenture
shall bo filed as provided in Seotion 12.0) bercofi

13 Definftions,

As ased i, thig Indeniure of Trust, the following tecms shall have the tollowing meanings nnless the context hersof
otherwise requims;

" Adminiytrator” shalt mesn any Person or Fersons appointed, employed or conbmotad with by the Tiustees wader the
applicable provisions of Section 3,1 hereof

® Administration Agreement” shall moan the agreoment with the Administostor referred to do Bection 3.3 hereof as

the same myy be amended from Hme to time, The Admidistration Agreoment sod the Investment Advisory
‘Agresment may be oontained in the same ngresment,

“Advisor" eull mean any Person or Persons appointed, employed ¢r contracied with by (he Trusiess under the
spplicabls provisions of Section 3.1 heieof

*Affilinte" shell mpan, with respec to apy Person, another Pazsan directly ot indirectly oontrolled, controlied by or
under common ooutrol with such Person, or any offlocr, direclor, partuer: or employte of such Pefson.

"Board of Partloipants” shall mean the grosp of Treasprers of the respective Participants which is vested with the
authodty t supervise the Tiust and alect the Trustoes.

VBozvrd of Trusises® shall mean tlié Trusteos of dhe Trut.
*Costodizn® shall mean any Fersen or Persons appoimted, employsd or contracted with by the Trustees uader the
spplicable provisions of Section 11.2 hereof.

“Indexture of Truat" Mm%tﬁm&dWaMMamﬁmmumw
to the ters horeof Reforences In die Indenfure of Trusl to “Indeature, "hiercof," “herein” “hereby" snd
Vhareumder" shall be deemed to refer to the Indeature of Trust, a8 ameaded, snd shall not be limited to the particolay
1ext, asticle or Szotion fu which such words sppesr unless othorwise stated,

4



m—

'MBWMM%MWwMWW&WM
umwmmmﬁwwmmwwmuuwmmwmmnnmm
may be amendsd by the Tmstees from tma to gme.

"Initin} mmm'm“wmmmmummmmmmma
Tyust s of the date of its astablishmenl.

“Tnvestment Advisory Agreement” mnmmmmmmmodmmsmﬁmszmum
ummhsmmmwmmwmwmmmmwm
Agreement mey be oomained in the sama agrecment.
'wwlmmmmmmmmmmwmmm
Wuﬁwﬁmmwwﬂﬂdnﬁdﬂuwmhﬁawmumw
ratablished by eny thereol

*mwammtwwwwmﬂﬁu‘mnwmw.anfu
Statw of Plorids, holudng but not Himited o state goveramant, covaty, city, school districl, singlo and mltipurpose

speoial mmuﬂmﬂmmwbmm'w.whwmmm!mkﬂ
cntity or sdminisuative eatity ereated under subsection (7) of Section 163.01, Fia. Stat., or an independently elocted

WDMa
'Nwwmm’mtmmmuimdmutm;mrormdmm
-wﬁspm-mﬂmmmeummm“umwmmummm
em'mmmtmmummwmmw.

"Darmitted Investments® ehall momn (e invesimenls ofﬂutypudmdaﬁmdnwhﬁnl'udﬁ
Investments List.

Wmmuwmnmmmofmmwammmumwm
mmwﬁMNMmedhm-mmwhmﬂﬂdu

:P’ﬂdpm X
smended from time to tims as provided in Ssction 13,1 of this Indentore of Trist.

M‘ﬂllmﬁwwmmwm,mmwm
Mwmwhﬁmﬂmmmﬁﬁmwmmmmmm.hndm
WMwmm(whﬂwnrmwlwﬁuu]ndmdendmm

wmnmm-nunmmmhwmmwhmdm
Partictpants in the Trust Property s described in Articls VI,

“Shere Rogister” shiall meah the yegister of Shures malutained pursusnt @ Arthole VII eveof,

"Tyeasnrer” ghall soean the topesurer, chief financial officer, ar other local offiofs] who 1s propedy sufhorized 0
mmmmmmommmmm“mwm

*“Tyust® shall mesn the common laew trust crested by this Indenture
memuawpmm-r&mmm.mpuwwumwmw
Intangible, which Is traniforred, conveyed or pakl o Trwst or Trastees and all lncome, profits snd gaios
m&mmdwum,unﬁﬁmqhwﬂwby.wheummum«mm
"Trustees” shall mean fhe Persons who beogme fiduciacies of the Trest pumsusnt to Artivle IX hereof.

ARTICLE {1

5



_————t ki

‘Trust Operetions
2.] Geneml,

2 Bo Participants, The Board of Partjcipants shall haye full, exclusive and sbialute power of
supervision over the Trust and the Bosrd of Troatess, includiag the power to mositor and supervies tho operstion of
tho Trust. The Board of Perticipents has tha full exclusive and absolute and authority to xmend this Indanture
of Trust, as provided in Asticle VII, to direct the investments of ihs through the smendment of the Trust, to
eleot the Board of Trustees and to terminate the Trust, as well as all other powers provided hersin, The Board of
Participants does berehy direct that the Trest shall be zdministered by a Board of Trustess slected fiom the Board of
mm-,wmmuﬁm«mwnmmmwmmm

(b).Rowss of the Romrd of Trusines, Subjest to the rights of the Participants #s provided haroin, fhe Trastoos shall be
the: investment officer of the Trust and shall have muthority over the Trust Property and the affsirs of the Trust %o
adminisier the operation of the Trust, sibject to the requirements and restrictions of this Indenture of Trust, The:
Trusieta may do and perfiorm such ats aud things a5 in thek judgment snd discretion, subject to the requirements
and resiiolions of this Indsnturs of Trust, aro veorsssry and proper for voi the affiirs of the Trust oy
promoting the interest of the Trust and the Pasticlpants. Tho exrmmenation of my powir or authority herein
shall nt bo construpd as limiting the aforesald general power or authority or smy specific power or suthority. The
Trostees may exerciss any power authorized snd granted to them by this Indeature of Trost. Bnch powers of fho
Trustees may be exercised without the necessity of sny order of, or Tesort to, any cowmt,

22 Pamitted Investments,
The Trustees shall huve full and complets power, subjsct in all respects to Artitls [V hessof:

(=) To conduct, oporuts and provide mi investment program for the pooling of surplos public fumds of Locil
Gwm&ﬂﬂumhhumupofﬁmmiummm“hwmﬁm

(b) For puch considersiion st they wmay desm proper s ss may b required by Law, to subscribe for, kaveet in,
amm,m.mﬁmuh;&ahmgwm e '

(o) To contract for, and eater lato agreements with respeot to; the purchase snd sale of Farmittod Investoents.

13 Logal Title,

(%) Legal tille o all of fio Trusl Property shail bo vested in the Trustoos on behalf of tho Participants, who stall be
the beneficial ownars except that 1o Trustoss shall have full and complete power to canse lagal Hs to sny Trost
Property to be held, an behalf of the Pasticipants, by or in the name of the Trust, or in the mume of auy otber Person
%8 nomines, on such tamms, in such memoer, and with such powees as the Trustees may determine, 90 long o4 in thair
Judgment tho jntorest of the. Trust is adequately protected in ascordsnce with reasonable snd oystomeary practices.

® mmmmmamm&mmmmmmm sutamatically-in all persons who
may hereafier become Trusises their due eleotion and qualification without sy futher act, Upoa the
reslgnation, dissbility, removal, B or death of n Trustce he (sud in the event of his
death, his sstate) shall sutomatically ccayn {o have sny titls or imterest in or to any of the Trusl Propesty, and
the right, titie and interost of sach Trusiss in xd (o the Trust Property shall vest utomatically in the remaining
Trustess without any farther sot,

24 Digpoyition of Assets,
Subijeot in all respects Articlo IV héreof, the Trustees shall huve full snd conplete power to sell, mxchangs or

otherwise dispose of any and all Trust Property fireo and clegr of any and all tsts and restritions, st public or
private sale, for caah or on terow, with or withonl advertisement, &nd subject to such restrictions, stipulstions,



-——

-

agrezments and resoryailons us Giey shall deem proper, and) to execule snd daljver any deed, power, assigament, bill
ormmmmmmmmmmmmmmmmm
o Trust Property or its vse.

25 Taxes,
Tho Trustees shall have full snd compléte power:

(a) To pay-all taxes or assessments, of whatever kind or nature, validly snd ewihilly imposad upon o sgainst the

Trust or the Trustees in commeetion with the Tyust Property or upon or agalust the Tyust Property of Income of my
pact thersof}

{b) Ta deitle and compramise dispuied tax Habilities; snd

,{c)r«mwmmummmmammmmmmuwhmwu
“Trustoes to be nocessary or desirable.

28 Rights 25 Holden of Troxt Property, .

The Trustees shall have fofl und complete {0 exerciso on bebalf of the Pastisipants sil of the rights, powers
and privileges sppertaining to the of all or any Pemitted Ieveatsoenis or other property foarming part of
mmm»ummmmwm;mm-um (ha genenality of the foregoing,
to vots or give any consgit, request or xotlse ar walve auy notice either in person or by proxy o power of attomay,
with or withont the power of substitution, to ane of mare Persons, which proxies gnd powers of attomey may be for
mestings or eetions gonerally, or for axy partioulsr misting or astion, mid sy joclode the sxercise of discrotiomry
powars. .

27 Delcgation: Commitices,

mmmwmuu#»m(mmmmmmmmwmu
mmwdmmumummmmmmn Trustees, and he managemant wnd
digpos! of the Trust Property) to delogate from time (o thoe to sach ans or mare of their munber (who may be
Wumnmdhm)whmmcwldhwm
withont limitation, the Administraior, the Advisor and the Custodisd) the dolng of such sots and things and the
exsoution of such Instruments eifher in the name of the Trust, or fho tames of the Trustoes or se thelr altordey or
mwMuthMhuW“Wnﬂmmhhmd
the business effiirs snd purposes of the Trust,

28 Collection Powrers,
‘The Trusiees shall have foll and coimplete power:

(n}hwhﬁmfunﬂuuﬂmdﬂﬂrmmdmwdﬂmhwhmm
without Umitation, the power to o proofs of claim in any bankmptay or insolvency matier;

(b) To consent to extensions of the time for prymeat, or to the renewal of sy socurities, lnvestments or obiigations;

(s) To eagago or jntervene b, prosccuts, defend, compromiso, sbandon or sdfust by arbltuation or othenwise sy
actions, sulls, proceedings, dispuizs, olaims, demands or things relating to e Trust Property;

(&Toﬁﬁmmu&mLmﬁuhmmmhgmwm.ﬁhmwﬂpﬂmx
contracts by virtue of widch say sums of money are owed to il Trest;



(¢) To exercise pry poiwer of sale held by the Trusices, and to convey good fiile theromader fiee of any and sl trpsts,
and i sormettion with sy such foreclosurs ot sals, to purchase or otharwise scquire title (o any propesty;

(D To be pasties lo reorganixation wnd to transler 4o énd depaait with sny corpomtion, commaittes, voting trustes or
other persen mny secusities, favestments or obligations of xoy peron which form a part of the Trust Property, for the
parposs of sth reorganization ar btheywise;

(8) T participste in any amangsment for enforcing or prditecting the iterests of the Trustees as the owsck or
holders of such securities, tnvestmants or obligations and to pay any assassment lsvied i comnection with such
recrgantration or amangement; ' ‘

(h) To extond the tims (with or without security) fr payment or delivery of sny delits or property and to execnle and
enter Into releases, sgreeradnls and other instruments; aud

{i) To payor satisly sy debsiz or claims upon my evidence fhat the Trastees shall deem sufficient.

29 Powers: Payment of Expenses,
The Truetees shall have fiill and complets power:

(8) To incur end pay charges or expenses which in the opinion pf the Traeises are negessary or incidegial fo ar
proper for the carrying oot sny of the pusposes of this Indinfure of Trust;

(b) To reimburse othets fior the psyment therefore; and
(o) To pay sppropriats compensation of foss from tha fude of the Thist 1o Persoos with wham the Trust kes
contracted of trensacied buslomes.

The Trustees shall fix fie compensstion, if sny, of all officers wnd employees of the Trust, In eddition to lawful
compensation, the Trustees mey pay fhwmeelves or aay onp or more of thomselves reimbursgment for expenses
reasonably incurred by themselves or sny one ar inore of themselves on behalf of the Trmt.

Notwithstanding any provision of this Indonture of Trust to the gontrary, in no event shall smy expenses of
sdminisration of the Trust be payable from any scuros other than incoms recsived from the eamings of the Trust,

2.10 Borrowing anid Indeblednoss,

The Trostees ihall pot incur Indebtedness on behalf of the Trost, ar mthorize the Trust to borrow mopey or inour
indebteiness, cxcept ms provided in clanis (b)of Saction 4.2 of this Indentare of Trust,

2.1 Depasits,

The Trusteey shall Siuve Al and complets power to. deposit, in such @ momer as may now and hersafier be pamtitted
by tiris Indentive of Trnst or spplicabs Law, any monsyy or fundx fnchided in the Trust Propesty end injended 1o be
usod for the payment of expenaes of fhe Trust or the Trastess, with one or more banks, trust companies or otiior
banking lnstitutions whathor or not such depopits will draw frterost. Sudh depoalls are to be suljset to withdrval in
such anner as the Trustees may determine, and the Trostess shall have no résponsibility for sy loss which may
ooour by resson of the fallure of the benk, trast company or other hanking {nstitution with which the monays,
investments, or securitios have been deposited, Bach such bank, trust company or other banking institution shall
conyply, with respect to such deposit, with all applicables requirements of all applicable Laws including, without
Himitation, Seotion 280, Fla, Stat.

2.12 © Malustion,
The Trustees shall have full snd camplets power to determine in good fhlth conclusively the value of any of the
8
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Unless otherwjse detenmined by the Trusizes to (his Section 2.13, the fiscal year of fhe Trust edoll
tarmirate on Juns 30 end commencs on July 1 of each calendar year.
2.14 Belf-Dealing Prohibited.

(2) No Treasurer, Trvstee, officer, smployes or sgent of the Trust ahall canse ar permit the Trual 10 male ssy
invastment or deposlt, enter into any contract or ofiier avangement, o padform wyy aot which confes or might
mﬂyhup#ﬂdhonﬁwwﬂbmﬂm-ntmwwmmndmhwmmmu
penmission of the Bosrd of Trustoss.

(b) The Trust ehall not entsr into any investraent transactlon with sy Afiliste of the Trust,

or with
officer, director, employee ar agent of the Trust or any Affiliste fsreof The Tyust may amnd pell Pemnitied
mhmmnﬁwndbm Cistodian or an Affiliate of the Custodian withoot the permission of the Board of

Progrum,
IV of this Indeature of Trust, snd the Trustees shall be responsible
javesiment progrem presented by fhe Advisor or such other Parsans. Bubjest to the provislons of Sevlion 2.7 and
Bagtion 3.1 Mmm-uyahmmmﬂmummuWMSb'mumdﬁr
mumber of to the Advisr.

216

Suhjest (o the provisions of Segtion 2.7 and Seotion 3.1, the Trusiees shall huve full snd commlete power lo appoiot,
employ, retain, or coaftreot With sny Person of suftable gualifications and high veputo fo perform any ‘or all of the
following functions nader the supervision of the Trustees:

(.)Mubmwmmwmhmmmymmmwmm
{b) Sarve as the Trust's administrator of co-admjnistrators;
(G)Mﬁmuwmomulnﬁm%mw-dmﬁuhmwﬁmwithh‘hm

(QMummmmmmmmmmm
mwmapnduiqmqumﬁmouwﬁmmmuwmwmh&mm

in sny other capacity desmed by the Trusiees to bo necesyury or desinble;

(c)WMnﬂ.mWfﬁ&aMmMmeﬂhhnneﬁwinm&mﬂﬁumdw
pte fees to, and caler into appropriste contacts with, or , or setaln servives performed of (a be
by, sny of tham i connection with the investments sold, or olherwive disposed of, or

performed :
Mn%lﬁmwwhmimd,nmumwm

(f) Subsfituts any ofher Parsoa fox sy such Person;
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() Act as attorney-fn-fact ar agent i the purchase or sale ot ofher disposition of investments, snd in the bandling,
prosecuting or other enforcemant of any Iien or sesuity socuridg investments; axd

(h). Aselst in fho parformance of sach minlsterial fonctions neosksary in the mansgemont of the Trint as may be
sgmed vpm with Trustnes.

247 Innmmee,

Ths Trustess ghall have full power 10 and may MW&-MMWW
mum»«rmmm M‘!‘rm Paxticipants, offioers, suditors, employess and
ageats of tho Trust in the opemiion aid conduct of the Trust in srich amounts as the Bomd of Tyuptses deems
adequate to ensure agalnst all claims and Hebilltios mmwmmmmmhamu
reasonahlc ruies.

218 Saal

The Trustees shull have fiall xnd complese power to adopt smd use n seal for the Tiust, bui, unless otharwise required
by the Trustess, it ahall not be necessary for the seal to be placed an, sad iip absencs shall not impalr the validity of,
any agreemeit, dooument, insinument or bihes paper execnted and delivered by or on behalf of the Trust.

219 Indemnlfication,

In-addition (o the mandsiory- indammification n Ssction 5.3 hereof, the Traste<s shall have fall end complets power,
to the extent parmitted by spplicable Laws, to jndermalfy. or enter into agresments wilh respect o indemnification
wilh any Person with whom the Trust hes dealings, Inginding, without Jimitation, the Advisar, the Administaior,
and ths custodisn, to such extent ag the Trustsss sliall determing in scoordmmes with stdfols,

220 Remedies,

Notwithstanding sny provision in this Indemdure of Trust, whea the Trnsices deem that there fs a signifioant risk that
wn obligor to the Trust may defimit or ia I defenlt uadar the tems of any obligation to the Trust, the Trustees ghall
have full and complets power to pursue any remedies pormitied by Law witich, 4n thelr solo judgment, are tn the
inlevsata of the Trust, and tho Trestees shall have foll and complets power 1o ater into snry investmeant, commitment
or obligstion of fhe Trust resulting from mamﬁﬁ.ﬂmﬂhnmm;ywmmﬁuuf
proparty soquired & the pursult of sich nemadies,

221 Jftmation Statament,

The Trustoes shall kave full snd complete pawer to prepere, publish and distribute an Information statement
nwﬂng&emundbmuﬂummlmhm thnto o tima,

222 Fuxther Powers,

The Trustses stiall have full and somplsie power to take all sotions, do all such matiers und things apd execute all

such agreements, dooumants kind fnstaunents ag (hsy deem. pectssary, proper or degimble in ovdar fo camy out,

pramote or advanoe the {nterests and puposes of the Trust although such sotions, rezters or things sre not hereln

specifically mentioned. Any datermingiion 88 fo what fs Ip the best intayests of the Trust muds by the Trustees in

good fuith shall be conclvsive, In eonstruing the provisions of this Indeoture of Trun, the presmuption shall be

gwohmofpcwmomm . The Trustees-shall not be. required to abitain gny cotet order to dexd with
Trost Propesty,

223 Soversign Imnmnity
The Partioipants conslst of Loval Govenmment Enities snd, aa such, they may bo entitied to the bensfits of soyerelm

10



imrmundty provided by Ssctlen B.MXM&HO%M&WH!MM&&MHMI(‘M
lmnmity‘).ﬂom&tgmhdhdﬁzlndmmuwamb;uﬁmwpmdm " ghall constitate a
walver by mdc!pmiwdﬁebmaﬁhommdphmmhy.nxwofmmpmnﬂmtwmmh
partioipation of sy Participant (or sy Partlcipants officer, employss, ageat or representative) on tho Board of

mummﬁmwmmummmmwmnﬂl
not affect n waiver of sny of the benefits of Soversign Inummity.*

ARTICLE II
The Investment Advisor and the Adminictraior

3.1 Appointmeal,

MMmummhﬁmﬁummmmﬂmmdmm-mﬂhdh
Ammv.ndmmhmmnmwmmmmu
mmmﬁummm“mmdwnwmafmm'm
of the Trust end, conslatent with thed# htimate responalbility as stated heoels, the Trustoes shall sppoint, omploy or
mmmmwmm-mmmmmummm to the Advisorsnd
wmwmmmmasmmmmunwmmm- pervices are obteined
by the Advisor or the Administrator, 25 tho Trustess may, in thelr sole discretion, deem to be necessary or desitsble
mmamwdmmwwmmmmmwamymuw
&m&m&m med&ﬁNmmmuChwmmduﬂu

3.2 Dutias of the Advisor,

to of tho Advisor, all without futher scfion by fhie Trostses, Any and all of such
puzchases, sales, mmmumuumﬂwdmm.mmm
Agreemenl may hmmmmzmmwmﬂhmmnmm‘ . The
it may be terminated without causs and without the pryment of

33 Dutics of the Administrator,

The dutiss of the Administrator shall be thoss set forth in the Admidlstration Agresment (o be entered iafko bitwatn
the Trist end the Administrator, Such dutiss may be modified by the Truadses, from tima to time, by Gr xmendmet
of the Administration Agreemant, Tho Administration Agreemant: suthiosizn fhe Administralor to employ ofher

meuuuwawmwwmmdmnmm.mu
mdm“mwmwmwmmmm.mimau

Administration Agreement or sny of its fiduciary cbligations to the Trust.
34 Suctessom,



In the event (hat, at any time, iho position of Advisor: or of Administrator shall become vasmal for iy reason, the
Trustees insy Appaint, emgloy or Gomtradt with 2 sucoassor Advisoror Administrator,

4.1

sﬁm»mmmwmmmmsmmummemwwdptwm
objoctive of the Trastses shall be to provide (o tie Participants of the “Trust safsty of capital, liquidity of fands, md
investment fncom, in thet order, by investing in Permitted Investments by pepordanse with thls Indentors of Trast
and any othsr ipplioabls provisions of Law, 53 the garme maybe amended fiom tira to tine,

42 Restrictions Fundamental to the: Trow.
Notwithstanding snything ju thin Indentim of Trust which may be deemsd to sufliorize the cortrary, the Trust:

(g) May not malo sny investment other than investments authorized by this Indenture of Trust and the Permitted
Investmenta Lise, sx the same may be amended fromt time to thme;

(b) May not bommow manoy or incur indobtednoss whether or not the progcceds thareof are intented to be used o
purchaso Fermified Investments, exoopt es & temporscy messore. bn faollitate withdrmwal requests which might
otherwise roquire unschaduled dispositions of portfdlio {nvestments and only as mnd 16 the extent peemitted by Lae;

(o) May not make louns, provided that the Trust mey sieks Permtitied Investmionts (whish ey fsohude securities

(d) My st hold or provids for the cusiody of sy Trust Property in & manster not euthorized by Law or
mammwu@mw " by Law oy ty

(6) May purchase securities o shares of investment companies or amy entittes simiar to the Trnst.

43 Amendment of Restrictions,

Tho sestrictions st forth f Seetion 4.2 hereof are fundumental to the operation snd sctivities of the Trust xmd way
not ba ohanged without the afiirmative voto of  majority of the Participants sotitied to vots, exeept that such
resiriotions muy be changed by the Trustees 5o ms to make fhiem mors resirictive when necessary {0 confoam the
Investment progmm snd aetivities of the Tiust to the Laws of the State of Florida and the Unlied Studes of Amedon
u they may from time to ime be amended,

ARTICLE V
Limitations of Liability

5l Liability to Third Parsous,

No Participaat shall be subject o sny pecsonal linbility whatsosver, n tort, eontract or otherwise to sy Parson or

other Gum the Trust in connection with Trest Property or the affhirs of the Trust; snd no Trestoe, officer,
employes or ageol (including without limiiation, the Advisor, the Admidistrator, aad the Custodian) of the Trust
shall be sulject 10_pny personal kability whatsoever in tori, contract or olherwiss, to any Person or Pemsons other
than the Trust in connection with Trust Property or the affairs of the Trost, scept that eash ghall be pemsonally liskile
for his bad faith, willul misconduct, gross negligence or reckisss disregard of his duties or for his fuilure to a0t in
good faith In the reasonable bolief that his action was in the best interests of the Trust, wnd excupt fhat the Advisor
and the Administrator sball esch have personal lisbflity for his willlul or negHgent failure 1o Like essonsbie
maeasures i restriot fmvestments of Trust Propeaty to those permitted by Law and this Indsrture of Trust, All Persons
othor then the Trust shall Jook solely 1o the Trust Property for satisfsotion of olalms of aay nsture aciging In
comection with the affhirs of the Truat. If any Participmat, Trustes, offlcer, employes or agent (inchuding, withont

12
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52

Nomm.qmaw(mmwmmm.mmmu
cmh;dﬂ:mﬂhhb!ewﬂw!&ﬂuhmmmmﬁm.qhwww
(including, without Hrmitation, the Advisor, the Adminlsirator, and the Custodian) of the Trust for any action oc
fistlure 1o act (including, without Limitation, the fdlpre thwWormm to redross
anry brosch of trst) axoept for kis own bad flth, willful grosy negligence ar reckless disregard of bis
dalics, nd except fat the Advisor snd the Administrator shall each heve pervonal flability fiw his willful or
fafhure $o ke ressonable mpasures to-Testrict investments of Trust Proparty o thoss permitted by Law and

negligent
w-mmufmpmmmmmdmwmmumwmm of mmy
agent (inolnding, witkont Hmitstion, the Advisor, the Administrator, and 2 Coatodien) of the Timst with respeot to

breaches by § of u controt between it aud the Trmt.
83 Indemoification,

{8) As uied in this Section 5.3

(1) "Trust Representative® means an individual who i or was o Trstes, officer, employee, or agent (including
withont limitstion.the Advisar, $he Adminigtrator, ind the Cusiodien).

(3) "Bxpenses” includes aliorxsey fhes.

(3) "Liability" medns the obligation to pay 8 judgmenl, settiement, penalty, fise, o7 reasansble expenss iucumed with
reapest to a procosding.

(Q'thﬂunwwhomhwhmdhhnmduhhhrumh-
-

(5) "Procoeding” means ey threataned, ponding or sctios, wcit, or proccading, whether elvil, oriraiosl,
administrative, or Investigative, snd whether formal or informal.

m;wuwhw(n)wmmmwmmcfwﬂmumm

MwmmﬂthWnMMth tho procesding beoauss of
his status as & Trust Reprosontative if he conducted himsslf {n good ik, and (1) he ressonably believed that his

condnot was in the Trusts beat intevests or, (i) in the case of » criminal pmoceding, he had no ressonable crase 1o
belicve his conduct was ualswitl

(6) b 0 evest msy fo Trust indemaify the Advisor or the Administretor for expensss o libility arising oul of sy
willful or negligent viokstion by either of them of fhe resirictions on investments of the Trust Property, Further, the
mmnumqmwmummmhmﬂmm;mw
or in the right of the Trest in which tho Trust Represcutative was adjudged Tiablo to the Trust, or (H) in connoation
with sny procseding cherging fmproper personal bonefit ¢ him, in which such person was adjudged liable on the
basls the! personsl bonefit waa reosived by him. Io commection with a proceeding by or in the rigit of the
Truat, indermnifivation ia in ol cases {0 reasonable expenses Inoamred,

(0] Wumvﬁﬂhﬂuﬁm{o)ﬂﬁaﬂvﬂmhlmﬂmywhawmw,
settiemant, or conviotion, or upon a plea of nolo contendere or its equiyalent, iy not of itself determinative thet the
individua) did nol meet the stauderd of conduat set forth in sabseation (b) of this Section,

(e) No wﬁmmumummmmuwmmmmbmmdemmmma
Mmmms&wdzmhlﬂmahdlhndnhymnnmdofm“byamjﬁtymm
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quorum, which quorum shall congist of Trastess not parties to the proceeding, Jf such quorum eannof bs obtsined,
the determiination shall be made by s majority vote of 8 committes of Trustees dosignated by the Bosrd of Trostess,
which committes shall conslst of two or moro Trostees not patty to (ie procesding. Trustees who are parfies o the
proceeding may penticipate in designating Trustoos for the commitiee. If the sald quorin cannot be obtatued or the
commilies cannot be established, or if such quonen is obiained or committes is designated and such quorum or
commiittes 80 direots, tho detormination may be mads by independent lagal cowmscl seleted by 5 vots of the Board
of Trusices of the committes sis specified above, or by the Participants, IF independent counsel determines thet
Indemnification [s required under hls Section, muthorization of indemnification and ovaluation sy to, reasonsblonpss
of expensey ahall be made by the body thet selected such counsal,

(9) The Trust may pay for or réimbirse, (e ressonable expenses fosurred by a Tritst Reproyentative who is e party t
a proceeding in advance of final disposition thereof If (f) the Trust Repmsentative fimishes the Trust & wiitten
TMMMMWMMMm%MﬁWW}:mm«mw
a wriften undertaking exeouted personally ¢ adymmoe {f §t is unitimataly détermined
mhmswmumﬂmhw-mmmmmm

the fucts then Jonpwn would not preciuds indemnificstion under this Section.

(8) Ay indemnification of ar advence of expenses o & Trust Represeatative pumant to this Section shall be
reported in writing to the Participants with or before notice of the next Partlcipsnts meating, if suoh indemnification
of oy sdvance of expeases arises out of a procesding by or on behalf of the Trus,

(b) No Trust Reprasentative entitled 1o indenmifivation may talm of bo paid tha sams cxcopt-out of the éamings of
tho Trust, and no Purticipant shali bo perstmally Bable to sity such Trost Representstive for all or sny portion of such

54 Surcly Bongs,

mmummmbmum.mmmymmuhﬂmm
sny other agent of the Tnist to give such smrely and otber bands ss the Board of Trusters from time to Hme
mmmwmmmmmawmmmmmuwunmw
sdminigtration of (he Tiust,

3.5 Apparent Autharity.

No purchaser, seller, transfor agant or other Person dealing with the Trustess or any officer, enployes or agent of
the Trust shall be bound bﬂmhﬁmﬂhﬂ%ﬂfﬂdﬁ%hh%&b
Trustses or by such officer, exployeo or agent or maks inguiry sodeemiog or be lisbic for the of monsy
or property paid, teansferred or delfvered 20 or on the onder of the Trustees or of sush officer, or ageat,

56

Aty written instrument aresting an obligation of the Trust shall bo vonslusively taken to have been exeouted by a
Trustee or an officer, employee or ageat of the Trust cnly in his ospacity us & Trustes under this ndenture of Trost
or I his capacity as an offiost, cmployes or agent of the Trust. Any written instroment creating an obligation of the
Trugt shyll refer fo.this Indemture of Trost and contafn & retital fo the effbot that the obligationa tharsunder are not
personally binding upon, aor shall resort be had to the property of, uny of the Trusiees,

employses or agents 6f the Trust, snd that only mmkmwﬁpp;mwmumﬁ

mch written Ingtument may oconbshy gay fixther similar reojtal may be desmed sppropriste; provided
km.ﬁnh'wmwcfmndhlpmﬂmﬂuaedeJMnMomuhhmmllhbﬁqm
rwdmnmmmmmwnr@uammwmvmwowmmmm
DStrusnent,

57 Rallance: on Experts.

‘Bach Trusiee and each officer of the Trust shall, in the porformance of his duties, ba fully and complately justifisd

and profested with regand 1o any sct ar any faflore 1o 261 resulting ftom rellance in good fajth upon the books of

u



sccount or other records of the Trusi, upon an opinion of counse] or upan reports mads o the Trast by any of its
nﬁmmmhyuwhy&eMﬂmﬁthm&nmw,lmﬂmwoMW
or congiiltanis selected with reasonablo care by (he Trustees or officers of the Tiust.

58 Lisbility Insorence.

“Tha Trustees Shall havo fiill power to and may obtain genarn] and officdal Hibility and property dumage instrmce
for the protection of the Trust Property and the Trustees, Treasurers, Partiolpants, officers, suditors, employees sud
Mofhhﬂhhmﬂnﬂﬂﬁdh%hnﬂuﬂuh“d!&uﬁu decns
mnwWﬂM»dWﬁmmuhmwmmth

reasomable Tates,

ARTICLE V1
Intereets of Purtiofpeuts

6.1 Genersl,

Tio beaneficie] ioterem of the Prticipanis hereunder in fhe Trust Proparty and fthe exings thereon shall, for
convenlencs of veforenoe, be divided into full and fractional Shares, which shall be used as units io meamure the
mﬂmmmﬁuhhmﬁw!mmdawmw.mmdmw
wymmmmwmwm«wmmmmwn

, Participuats
thMWMMW&HMMWMWmMnd&

sy partition or division of sy property, profits, rights or Interests of the Tyust nor oan they be onlled upon 10 ekare
or sssums say losses of the Trust oc suffer sn amessmnt of arty kind by virtsa of the allocition of Shnrea to themy

exoapt 28 provided in Section 102 bereof.

62 Alloostion of Sheres,

wmmmumwmmmwwim“uofmmwmmh
m»ummmumm«mmﬁmmmwﬁm
(MWMWWMMWMMM&&M&MM
uwmmmwinmﬂmm“nmmmmmmm
mﬂﬂuxnﬂlmﬂwofmmmmgmmmﬁwmlmmnua' from time 10 time
mnﬁnu total number of Shares allocsted wil thareby chenging the propationiie olal interests in the

(b) Bhares may be allocaied only to  Local Governmeat Batl that hag become ¢ Participant of the Trust in
sccordance with Section 1.2 spd Section 14.6 horeof. Bash { miry sstablish more then ons account witkin
the Trust for such Partinipeofs sowvenicoce.

(n)Unummwwmmmnmmmummmdmm
mey be malntained o an socoumt fn the Trust by & Partiojpant a¢ any cns time shall be $1,000.00,

63 Evidencs of hars Allosation,

mmwmmmnummwmwmuauwumm
'"pwmntlosm'uMnd&nmﬁdlmhmhﬂhmmnnmucﬁmwh
ocation.

64




Bach Share of the Tyust in Pool A shall be subject to redemption purwuint 1o (be procedurs for reduction of
outstrading Shares st forth In Section 10.2 bereof'in order to mainfain the congtant pet esyet valuz por Share. Bash
‘Share of the Trast in Pooly B & C shall ba mbject to redemption pursant to the calculstion: procedurs for net asset
value per Share for partiouldr pool as set forth n Seetion 103.

6.5 Redemptions,
Paymais by the Trust to Particlpsnts and the reduction of Shares resulting there firong e for convenlence paftrred

mhﬁhlﬁmd“ﬂu‘nﬂqﬁm Axny =nd sll alloated Shares mxy b redeemed at the option of the
mwwmnmwwmwmuﬁnuumw

wmhuﬁuﬁmdmmm:hﬂ.wwmorw promptly redeem
from sach Perticipant allovated Shares for an amount per Sharo ¢hs proportionate Interest maasured by
cach Share in (he net assets of the Trust at the tinie of the mmhmmm

be as sdoped by the Trusiees snd &s set. forh in the Information Stalement of the Trust, as the same bl
mmﬁmwmwmwuumnm“mmmmm

bo structured 50 #8 to substantially aod mmmmmdumwummmm
m:wmmamummm«m»wwummwmw
Imposed upon any Participant for the redemption of its shares or withdrawal of ite fimds fram the Trost.

66

Bach Participant, by ils adoption of this Indenture of Trist, agrees thpt the Trostees may, without the necessity of a
formm] meeting of the Trusiees, temporarily suspend the right of reflemption or posipons the dats of payment for
redeemed Shares for tho whole or sny part of any perfod:

(s) Drring which thero shall heve occurred gny atate of war, national emergenoy, act of God, benking momlorium oc
suspension of payments by benks in the State of Florida or any general suspension of rading or limitation of prices
wﬁmvnmwummm&mm(ohmmw and holiday
- ot

(bJDmﬁuwohny aitustion exists, 23 & result of which disposa! by the Trust of Trust Property Is not
m&mamm&mmwmhnmﬂ.mmmmxwmh
ﬁn-hmmnWmdm:m“mdiumm

Mmmummmmmuwm.wnwmwuumw
itz Shares or the accrued interest snd enraings thersan. Such suspension or payment shall fako oifpct =t such time ss
the Trogles shall speciy but not Iaker then (he olose of busincss on the busincss dey neat following the deolamtion
of suspension, snd thereafler (iere shiall bo no right of redemption or paymet until the Trastees ghall declsre the
suspension ov postpohament at an end, axoept that the suspension or postponement shall terminate in any svent ou
tho fiyst day on ‘which the pariod specified in subscetion () or in this subsaction (i) ahall have expired, 28 ¢ which
the determination of the Trustees shall be conclisive, In the case of'a suspension of the right of mdsmption or &
postponement of payment for yedeemed Bhares, 8 Particlpant may either (i) withdraw iis request for redémption or
(i) receive payment based on the sel zased vaipe existing ufter the termination of the sospension,

6.7 Minimem Redemption,
There thall be a minimizn of ons (1) Share which may be redeemed ot sry oos time at the pption of o Particluat.

6.8 Defective Redemption Requests,

In the event that # Participant shall submit a request for the redomption of a greater number of Shares than are then
sllocated to such Pasticipant, such reguest shall not be honoved smd, each Farticipant, by its adoption of this
Indentme of Trust, agress thal the Trugtess shall have fall and complete power to redecm an amount of the Shares
nﬂouhdhmh?nﬂelmulmduwﬂonpﬂmdumﬁndumm Section 6,5 bereof, sufficiant to

ie
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mmmnwmmmuwmuummwmem.mmwm
defective redemplion yequost.

ARTICLE VIi
Reoord of Shares

21 Share Register,

'l'hnMWMMWWNMWU“&MMMMW%TMMM
contain{i) the numes and nddresses of the Participanly (imoluding both a post offioe address for regular Uniled Statcs
mail and & valid electromic xoall sddress), (i) fhe menber of Shares represeating thelr respective benafiofal inferests
Mmm.m&mumuwmwmmmmumuh
uuimummnmmmn-mmmwmm.ﬂwmdmnh
recorded on such Shere Regleter shall hnﬂﬂdbmmmmbMuMb
mhuuﬂayﬂtd;hhmmﬂunhndmhbmﬁdﬂmmuwwmmﬁo
muwumwmmwmmmmnummwmm
given waam»memmumdmmmmhpmmmruwm

72 Registran.

mmmmmwmpmmw;mmmmwmm
&mmmumwmmmmnmummmmmmmﬁm
Mmmwmormmhmmmmwmwmmm
E-hmdbyrq:hmdogﬁﬂmmdmﬂmckh & corporation, excep! as such duties sy be modified by

74 No Trifers of Sheres.

The benafiolal intorssts mpasured by the shares shall pot be tranaferable, i= whole or in pant, other than to ths Tist
iteelf for parposes of

75 Limitation af Fiduoisry Responslhility.

mmmu-wmﬂhhﬂmuwdﬁmw«uﬁnt@mﬁNMMMhm
wﬂwmﬁuurwmmwﬂdumuﬂlmudwwmw

Shares or any nlerast therain are mbject, urmmhorhquhm-nynd-wﬁuufwnnhmw
mrﬂmmmwummwmmmww , Of $0 recognizs axy Person
88 having »ay mmwunﬂwmﬂuhmmwﬁmm“dm

Participant shall b a sufficlent discharge for all moacys payable or daliverable in respsot of such Shares and from
all lisbility to see to the proper applivation thezsof,

7.6 Notices,
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Any and all notices to which Participants are bereunider entitled snd smy and all communications shall be desmad
duly served or given if (x) mailed, postage prepaid, addressad to Participmats of record st thair last known poat office
sddresses, or (b) sent by eleotronic mail addryssed 19 the Participanty of recond st tholr last known electronic mall
uddress, in each oase as recorded in the Sham Register provided for in Sectipn 7.1 hereof,

ARTICLE VIl
‘Participants

8 The Rights of Perticipmts.

The rights of Participants as established in this Asticle shall be exercised by ths Purticipant's reprisentative, ths
Treasuser, 82 sol forth in Uiis Indenture of Trost, Bach Pasticipsat, through its Treantrey, shall be entitled 1o oke vots
with respeot to the following matiers;

(n) Amendment of thiz Indcature of Trust ar termination of the Troat as rovided in Section 4.3
und Section 13.1 bereof;

(b) Elaction of Trustees; ad

(c]mmvnwdlumwdoﬂulmﬂmt.uwldedhm&!.nlhﬂlmthmfwm
roinjmum oumber of Bbares other than one (1) to be allocated o a Participant for the Partisipant {o be snitled to
vom. Participants may vole et elther an smmsal or apecial meeting or withool a mesiing. A vots muy be ealled by the
Bouﬂnf?mhbunnuyﬁmifnlmlWﬁhnﬂhWMﬂhwwhmm
# vote sud piating the question to ba.voted on, Within twenty (20) days of ths vecelpt of auch request, the Board of
Trustecs shall osuss 3 ballot 1o bu 2en} fo ssch Participam, sotting forth the matter to be'voted on end the mennér in
which such ballots should bo exsouled and delivered, All votas of Participaats shatl be administared st the resolts
thersof promptly certified tn writing to the Pariicipints snd the Board of Trustees by fiw Secretary, or by such other
person as the Participants may from time to time dicect, in such a manner as to ssmre complets snd securate voting
lists and vols counts and snonymity of votes.

82 Ingpegtion of Records,
Tha records of the Trust shall be open (o faspection by ity Perticipast st all reasonsble business hows,

8.3

{2) A mooting wamﬂhmdmwhmuwmwﬂumﬂmwﬁm
request of at Jeast 10% af the members of the Boaxd of Pacicipants filad with the Seoretary of ths Tyust stating the
purpose for the mesting or the matter 1o bo voted vpon. Any such meeting shall be hald within the State of Florida at
MMN@M.MnMHwHMMHMhMWMlMWb]m
Participants must be beld within thirty (30) diys after the qualifying request I made,

(b) A majority of the Fartioipants entifled to vole at such meeting present in person or by proxy shall constitute
quornu al iy eonual orapecial mesting, For the purposes of this subseotion

(nj.hﬂdpmuMlhwmhmmwmuwwwmbmmmﬁuw
conferance telaphone or similar commimications squipment, by mesns of which all persons participating in the
nieeting csn hear and communicate with each othar,

84 Annusl Mectings or Anqual Volcs.
Annual Mestings or Anqual Votes of the Parficipants held without a reeting, shall be heid within ons hundred

twenity (120) days after the completion of the Trus('s first fiscal year and theresifier within ons hundred twanty (120)
days after the completion uwmﬁuumofmmmmm-tmmu

b1 ]



mattery considered in sk voles, shall inofuds tie slestion of Trustses end may knohuds the trsnssotion of such ofber
business or considerstion of snch msttars & Pusticipants may bo entifld §o vote npoa us provided in this Articls
VIIL, or ay the Trusices mey detenmine,

85 Notio of Mectings and Votos.

Notive ofall mammmmmmdwdhmmmﬁudmm
withont » merting, lﬂhitmmdmwwhu&iubymmbyuﬂwdmmﬂ
{0 pach Farticipant st its registered address, sent at Jeast ten (10) days and not wore than thirty (30) days before the
mesting or the day by which voles must be casi. Only business atatod in (o notice of n meeting shall be considared
nmmmqmmmqutmaﬂmmmmmmww
any “open maﬁng.'quﬁﬂlﬂhl,whﬂmmcMhMMdmhﬁm

8.6 Reoond Dete for Mostings und Vafes,

For the purposes of detenmining the Participants that aro enliiled to vois or sct st wny moeting or any adjoumment
mmﬂwmmthmuhmmuhhmﬂdwmwm.hMumﬂm
time to tirme fix & dato not mare fhan thirty (30) days pdor to the date of any mbsting or vote of Pariicipents ar plhar
action 8¢ ¥ record dase for e detemination of Partisipsats entitied €0 voto &t such mecting or any aifjoumzment
thereof or to cest & bullot i such voia ar to be trested 23 Parlicipenls of recand for pioposes of such ofher.action.
Any Participunt which was a Participaat at the time so fixed £hall be entitled to vol at sooh meeting or any
nanmmMunmnhﬂmhuﬁ%mdmﬁkﬂuﬂu“ﬂmﬁnkwhm
mnmmmmmmmmumhmummnhnmwwmnmﬁ
muﬂxwmyﬂ;mﬁmfwnnﬂtbdlutinmhmhuhhhuledau?uﬂdyuiloﬁm
purposes of such other sction.

87 Proxies,

Al sy mesting of Participanis, {f permitted by applicable law, Participent entitied to vole therent mey vois by
m.mwmﬂmmuwnwmmummmmmmmm
Seoretary of the Trust, or with such other officer or agent of the Trust e ths Beoretary of fhe Trust dlrect, St
mmmmmummw-hnhmmmmmmmr Trosiess,

mhnﬂ“hbmdmuﬂbfﬂunﬂhdhkﬂ&ﬂpﬂu#ﬂhn@blﬂu

praxies
option of thy Participant,

&

88 Nomber of Votes,
meﬁwwhuWWMMWMBWWWMMMMb
mmammunamwwhmwwmwm- t ghall bo

doemed valld unless challonged st or prior to Hts exercise, and the bunden of proving invalidity shall mst on the

89 Reporta,
m-mmnmuh:qmmmmm.wnr u slatement of wisets,
lsbilitles, operations, changes in investments and eamings thersos, end in net nesets of e Tros, prepered

Thuppxwdnrdluwﬂufﬂn-mmlmmdﬂmhwbdswhmm
nmiuwmmmuwmmuwﬁmwmmmmm;mmvm
mgmwmmmbamnwdmmmmmmmmnmﬁ
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bﬁo?uﬁnmnhnhmqmu!ymhmﬂmmpﬂnmﬁhwﬂhmﬂywﬁwuﬂlym

principlks tontining en unsudited bolance gheet of the Trust as at the end of such quarisrly period end statements
showinig datails of opevations and changes In net assets for the period from the beghuning of the then current fncal
year to-the end of such quarterly period,

ARTICLE IX
Trustoes and Offcers

9.1
(6) The goveming body of the Trust shail be the Boend of Trusteis, the reemberstiip of which shall bo dotermined o3
hargin provided.

(b) The nwaber of Trustees shall injtially bu three (3) and shall thereafier ba fixed from time to time by resolotion of
2 majority of the Board of Participants, provided, however, that the mmber of Tyostees shall st no fme be lesa Gan
thres (3) wmﬂnnﬂthuﬂi}.mm It the nwmber of Trustoes shiall have the ffect of removing any
Trustes from office prior to the explration of his

{c) The Trustess shall be natural persons. A majority of tha suthorized mmuber of Trustoos shall be mombars of the
Board of Participanty snd thus @ Treasurer of o Parilcipant. The Board of Participanis may eloct one or moro Non-
Treasurer Trastess 10 gerve on the Bowrd of Trustees, but the number of Non-Treasorer Trustess séaving on the
Board of Trustoss shail at ]l timss bs less then ong-half (1/2) in number of the suthorized mmber of Trustees, If
any Truatee who was a Troasurer of & Parficipant at b time of elsctlon or sppolniment casses to bo & Treasitrer of a
Participan! duying hia tecin &p Trystes, he shall bo deomed not to mest the requirements for office within the
meaning of Section 9.3(e)(v) horeaf.

(d) Except rs provided by Seotion 9.2 hereaf conctming the Inftisl Trustoes, Trusees shall bo elested or appotnted
nmﬂdhﬁmﬁnMmﬂunnhdmhn-wmpohnmuhﬂlmmmwmwﬂlhm
elptted or appointed qualifies for snch office by dellvering to the- or Chslrmen of the Board of Trustees a
mdwwmtﬂmﬂuwnmmwd{m..mbzh s bound by the texms of this ladenture of
Tnnt Quulification auust be completed within tweaty (20) days after such peveon In notified of his election or

and fallure to mect this requirement shall vald ths election or appolntment,
(-)Mwamwhhmhofmwduﬂmmmmvmw i fillod the Truwieos ar Trasiso

office, rogardiess of thelr mumber, ghall have all the powers grantsd Y0 the Trostees enil shull diacherge-
ﬂlhduﬂuhmudwhhﬁmb;thhhhmufm

(f) Upon the election or appobitment sod qualification of person. to the office of Tnitee, the
Trust Propenty ghall vest in such new Trustes without necessity of any usl or cOUVEYANOS,

{g) The Trustess, in thelt capacity a8 Trostses, shall ot be required to devate thelr entite Lime to 1be business and
aitairs of the Trust.

92 Organizitions] Trustecs,

mm«mamhmwwmmmmwﬁuumum Patrick
McDaniel, Tanry St. Cyr, Andy Bavoes, Rsndy Boach, and Job Drew.

93 Vacanglps,
{n) A Tvusiee’s office shall te deemed vacaot upot the oceurrence of anyans of the followlng events;

(@) If for asiy reasor: & properly qualified pémon is not elected 1o such Trustee's office by fhe Participants at the
Ragular Election next preceding the expiration of ihe Trustes's tarni;
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() 1¥ & penon who was duly elected or sppointed fills, naglects of yefuses to qualify for office 83 raquired by
subssction 9.1(d) hereof within twenly (20) days after the daje ho is notified of such election or sppeintment;

(i) £ 5 peysom who was duly elocted ar appointed subunits & written resignation to the Board of Trustess;
(iv) I » pervon who was duly elected or sppoinied diss during hia tenn of affics;

(v)lhp-mwhowthydmdquddedmammmmmmmmwm"d
forth fn Section 9,1 hareof}

(vI) If n person who wes uly elected or appolnted is convioted of 2 felony or Ia or becomes tho subject of an Ordor
for Relief entered putsumnt fo the United Siates Benkrapioy Code;

(vil) If & court of competent jurfsdiction voids fie eloction or eppolatment or removes & pesson duly elooied or
Wﬂwcumﬁm.ﬂmﬂﬂcﬂﬂ:ﬁbwﬂhhmmﬂﬁwmw;w

(vit)) 1f fe parson who wes duly slacted or sppointed §s rermaved from office panuant to Sectiod 9.5 Litveof,

{h}Nouuncyhﬁenﬁoeormmiannuhmﬂﬁhhﬂmhadﬁuwbmnhmym
nguuycmmdpmmbIhmdﬂbhhdcamqunuﬂﬁﬂnbmm.mhddhﬂnmd
such Trosiee and the other Trmiees or otherwise, shall, in the ovent of a vecancy in the offics of such Trestee, vost
in the confinnlog ar surviving Trustess without neoeasity of axty forthor act or canveyance,

04 Blzotion: Appolotment: Term of Office.

{nmmw&wumofhnmbynnﬂwmdmmﬁdpcmmw
entitled (o vote at an mmual mesting or voting in an aonual vote of Participents, heotin called a "Reguler Bleotion.”
At sy tise the Board of Participmts changes the awmmber of Trastees kt shall by tho geme nctibo specify e number
ﬁhmmhhmnmmwmmeuMmﬂupﬂhu
worwmmumnmmmmmmmmmeuh
office.

m)mnmmmmamumyuwwnmmmmmmﬁmm

of Trust sslected by fisc remeining Trstees, but such appointment bs valid caly tmtil the next Regular Bleotion, at
whioh the the vacangy for the then ymexpired portion of the teom is filled by the Participants,

(u)ATmMrmh:huﬂumﬂlammhhﬁnﬁuupﬁhﬂhhﬂﬂm”h&nﬁumﬂh
saccessar i duly efecsad and qualifies for office as provided In Soction 9.1(d) heveof, whichever shall first ocour,
93 Rajigoation sagd Remeval,

(a) Any Trostee may (withowt need for Jor or subsaquent sccounting) by an bnstrument In writing signed
ﬂm»%mm wmm.ndnﬁumhmudhmwz

him

such delivery or at & later dats according (o thw tenms of the notice.
@)Anyrmuumhmdwmommhmmmwhpdmbyuﬁmofmﬂmdh
other Trustees,

(c)UpmmdnglohstﬂimemMmmamnmuﬂmme
shall require for the puspose of coaveylng t the Trust or the remaining Trustess any Truat Propesty held in the wims
d&aﬂgﬂmumﬂvﬁmmﬁlmmlwud&dﬂmmmwhmw
mmauwmﬂumwmmummmmmumwh

the preceding senience.
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96 Offiers and Advisors,

The Trusiees shall anpully designate 8 Chairmun who shall ba the Chiaf Executive Officer of the Trust and & Vics
Clisirmoan, who shall have such duties as the Trustees shiall doom advisable snd appropriste, The Trustees shall elect
or appoinl, from among their oumber o olharwiss, a Treasarer and & Secratary, who shall hive such powers, dities
and responalbilities s the Trustocs may deom o be sdvissblo and sppropriate, The Trustees may clect or appofnt,
from anxmg their wumber or otharwics, of may antharize the Chalrman to sppoin, onié of more Assistiat Secretariss
ead Assistaot Treasurers, and such other officers or agents, who shall have such powers, dities ad respansibilitios
a5 the Trusteos may deem 10 bo advissble and sppropriate, Two or mose officers, except those of Chatrman and Vice
Chairman, may be held by ths same person. The Treasarer, the Secretary, the Advisor, the Adminlstrator, and Legal
Counsel may attend meetings of the Trustoes but, except in the case of 1 Treanirer or a Secretary who may be a
member of the Board of Trustees, sliull hive no voting power.

o7 By-Laws: Quorurn of Trustees,

(1) The Trustees may adopt wnd, from time 10 time, sménd or ripeal By-Liws for the conduct of the business of the
Trust, snd in such By-Laws, smong other things, may dofine ths dutles of the respective officers, agents, employoes
snd reprasentatives of the Trust. Notwithstanding the foregoing, abssnt adoption of By-Laws addresving the same,
tho Trastees may dedine the dutics of the respective offioess, agents, employees acd repressntatives-of the Trst, and
such other matieis regarding sdminigtration of the Trust not specifically sddressed in (his Indentize of Trost, by
resolution of e Board of Trustess.

(b) A guorum for the purpoges of any meeting or vole of the Trustees shall consist of » majority of the
Trustess sniitied to votoat 8 mosting of the Board of Trustees, which majority may inolude Now-Treasurer Trustzes
who mmber less than one-half (1/2) of this total maomber of Trostees included in such qoonum. Tho infent of Gils
provision iy that the majority of any quoram of Truatces consist of Trustees who sre Treamrers of the Participants.

ARTICLE X
Detormination 6f Not Azset Velue end Net Incomie; Distribntions to Partiafpants

101 Net Asset Value,

Tho nef assel valup of each allocated Shars of the Truet shall be determined onoe on each bitsiness day at 4:00 pan.

Eastern Time for the nemt business dxy, or such time as the Trustoss by resolution may determing. The method of

determining net asset value shall be established by the Trustees and shall be set forth in the Information Ststorosat as

the same may be amended from tims to e, The duty & maks the daily caloulntiohs may be dejogated by the

wnmmmm.mwucmmw-umwmmw
gnato,

(#) The Trustees shall have full and complete power (0 determing the nst income (incluling vnrealized galps sud
losses on the portfollo assets) of the Trust onoe on eech business day as providad in Beotion 10.1 hereof and, upon
each such determlnation such nst ficome shall be credited proportionatoly to the accounts of the Participants in such
manney, snd with the resull, fhat the pet asss| valus per Share of the Tyust shaill remein al & cbustant doliar value of
$1.00 or integral of 1/100(ks thersof. Any cliangs in the constant dollar valne shall be made on » pro rata basls by
Increasing or reducing the mumber of sach Participant's ahares, The general mothod used for tho deermination of the
net income of the Trust and the crediting thereof proportionately'to (he regpeciive neoounts of ths Partioipants shall
be determined by the Trostees and shall be set forth. in the Inforgiation Statement ap (he sams may bs amended from
thme to time. The duty to make the dafly calcnlations may be delegated by the Trustess o the Advisor, the
Adminlstrator, the Custodian or such other Person as the Trastees by resolntion may designate, Fincluations in valus
will be reflooied in the pumber of Sharvs alloosted to each Purticlpmnt. If there is & pot Joss, the Tyusicos will first
offbet such smount against income agcrued to orch Participait, To the extent that such s net loss would excesd such

-aceriied income, subject to the [ast prragraph of Scction 2.9 hereof, the Trastoes will redaace the aggregate number of
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Participen
Trust end fls adoption of this Indenture of Trust. The purpose of fhe foregolng procedurs is to permit the wot asset
valoz per Share of the Trust to be maintained at o constant dollar value per Bhare,

(b) Tha Trustess may disoontinme or amend the praciice of pttempiing to maintain fie net asset vahise per Sham ot 1
constint dollar smoosl &l sny tms md such modifiomion shall be evidemeed by appropriste changes fn the
Information Stetement a5 the mms may be smended fom tinm to tima.

The asscts-of eath portfolio consist of publcly traded mutual fimds (money market fnds snd bond fimds ) Each of
the fimds within the pool culoulsies the nel assst valus (price) dufly snd tha NAV is jouds poblio by 4:00 pm. BT.
In the unlikely event the NAV of ono or more fimds is not availsbls by 4:00 pm. ET, the Adyisor will use its beat
efforts o deliver a folr value price for eash poo)'s securities) and compute exch pool's NAY fherefrom.

Requests to purchase and soll khmyus wre procossed st the NAV next caleulated afler fho transfer agent reoelves your
order in proper form

may determine. The declaration snd making of such supplementary distritrations and the deterimigution of esrtings,
profits, and other funds and assets availble for supgilemental distributions and other purpases shall 1is wholly in the
disoretion of the Trustees and may be made et such fime. snd in snch menner a3 the Tenstocs togy in thelr sole
discretion from tima So lime deterotine, Any or all such supplereniery distributions may be made among the
Partivipants of record st the time of declaring = distribution or among the Participants of record at such other dato as
the Trasiees shall deteomine,

105 Refained Reserves.

The Tmstees may retls from the esmings of the Trust such amodnt as fhey may dsem necessary fo pay tho dobty
and expenses of the Trust and to mest other obligations of the Trust, sad the Trustees shall also havo the power lo
eslablish such reasonable yessrves from euminga as they belleve may be required to protect the Trust and the

Participants against comtingent Hsbilities,

ARTICLE X1
Crstodian

111 Dutigs.
The Trustees shall employ a bank or trest company crganized wnder fhe Layes of the United Sttes of Amedcs a5

C.'um:-tlimwmmdhuihmnwmwwmmmwmmmifw.u
mmy be contaiped In the By-Laws of the Trust ar otherwiso detenminsd by resolution of the Board of Trustess, o
parform the duties set forth in fhe Custodian Agreemsnt 10 be eolernd into befwean the Trust and the Custodian,
Suoh Custodisn must be  quslified public depository as provided in Section 28042, Fla. Slat
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12 Appointmest,

The Trustess shall have the power 1o seleot and appoint the Cuntodian for the Trust, The Custodian Agreemint may
ba terminated at any time withow! cause wnd withont the paymant of any penalty by the Trust pa akxty (60) days'
wrritten sotice o the Custodian,

n3 Disbumsoment rad Collaction Agéit..

mrmwm%h«mmuhdnﬁmﬂﬂwﬁumm@muub
pecfosm acts and servioes wpon sush termy and conditions, a8 mey be ngreed upon betweeo the Cuslodixn and sajd
agent and approved by the Trustes; provided, however, that, fn pvery case; such dishursemant and collection ageat
shall be a bank ot trust company duly anganized ander tha lrws of the United States of Amarica or ope of the stalés
thereof and ekall be a state designed qualifisd public depository,

na Bucoessors,

lnmmMﬂwmmwmuqumeMMmpwmu
terminated pursuant to the provisions of the Cusiodian Agreement or disbursement snd Collection Agreammnt, the
Trustees shall appoint & successor thereto,

ARTICLE X1
Recpiding of Indenttre of Tropt

b Regording.

This Indesiture of Truit snd any amendnient beveto shall be filed, registered, reconded or fodged uy 5 dbcwment of
publio record in quch plaos or places and with such official or affickaly as may be requined by Law or as the Trustops
may deam appropriste. Without initing the gesarality of the foregoing, this Indentare of Trowt will be filed with the
spplicable efrenit court or poutts purstant to Soction 163,01, Fia. Siat, and this Indsptore of Trust ghall be effective

original Indenture xnd all smendments theretnfore mads, may be executed any Gne or from time, to time by &
msgjotity of the Trustees and shall, npon filmg, recording or lodging in the manner herby, be
MNMMNWWMMthMNh of the original
Indenture af Trust and the varions amendments theveto,

ARTICLES X
Amendments tp Indeoture of Trust and Permitted Investraenty List; Terminstion of Trust; Duration of Trust

11

a)mmwmmxmdwmmmmuwwmuh
Trust muy be terminated, by the affirmativo yots of a of ths Participenis entitled to vole at any mesting of
the Participants or mirsuant to any voie of the Participsats for that purposes, exeppt that the affirmative vots of
mﬂm&hmﬂdpubmﬂmuwhmnhurqdﬂmmmmmmm:w
ﬂmmmmwmmahmwmmummmammmm

lhhm“whwhmﬂdﬂm&hmdhmbwsﬂmdﬂnof&um amendments to the
limitations wpon personsl L of the Perticipants wnd Trostess and to the prohibition of sxsessments upon
Participsnts shall require the approve) of all Partlcipants entitled to yots, Notwithstending the foregoing,
after fifteen (1%) days' prior written notice to the Pavticipants, the Board of Trobtees may amend or alter the
pmldmoﬂhamﬂwwhmdh}mmmmﬁemamtdﬂmmm
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10 the &xtent deamad in good Mkl by the Board of Truatzes o be necessery o conforn this Indanture of Trvst to ha
requirements of Ysws or regulations o anry inlerpretation thereof by & conrt of other governmental agency
of competent juri No Hish{lity shall aitzch o the Trustess, koweves, for say falhue or refisal o (halr part (o
act pursuant (o the power granted in this subssetion (a).

m}'upuummmwu-mmmhwls.l.a;ummmmmmm&
the purpose of winding sp its affifrs, (i) the Trustess shall proveed o wind up the effalrs of the Trust and all of o
pawess of the Trugtoes imdar his Indenture of Truat shall continne wmtl the affairs of the Trust shall have beta
wound tip; including, withoot Fmitation, (he power to fulfill or discharge the contracts of the Tyust, collect fts asets,
sell, convey, sslgn, exchangs, tramfer of otherwise dispase of all or sy part of the remaining Trast Proporty o oas
or mors persons at publio or privats salo for consideration which may consist in whols ot in part of cash, seourities
or other property of sy kind, discharge or pay its Habilities, snd do efl ofer ects appropriats to liquidats jts uffkirs,
provided, however, (hpt any sale, conveyancs, assignment, exchange, transfhr, or ofher disposition of all or

11l of the Tyust Proparty shell requiré approval of the priacipal temms of @ frenseciion snd (e nsture
M_m#hmﬁ-ﬂmh:ﬂmﬁnwhﬂmhhlﬂﬁvdmmmwm
therean, snd (i) afier paying or adequately providing for the paymmnt of all lisbilisios, and wpon recelpt of wch
roloasss, Indemnitios sod refumding agreements s they daem necessery for thelr protection, the Trustoes may
distribute the remaining Trost Propesty, in cash or in kind or partly in each, amoag the Participants eecording to Owdr

{d) A certification in recordable form signed by a majority of fhe Trusiess sstiing forth s amendiment and yeciting
that it was duly adopted by tha Participants or by the Trostecs s sforesyld or & copy of the Indaibare, ss woended, i
mﬂlbhbmnﬂmﬂhuﬂoﬁ”nfﬂn!hﬂﬂheﬂlﬁhuﬁmofﬂhwt

132 . Dumtion,

The Trust skall continoa fn exisinnco f perpatuity, subjact tn all respects 1o s provisions of this Astlole X1I.
ARTICLE X1V
Miscellaneous

14.1 Goveming Law,

Tis Indentare of Trvat is executed by the Initial Participanls and defiverad in the Stsie of Floride gud with reference
{0 tho Laws thereof, and the rights of sl parties and (he validity, consbuction snd ffect of every provision bereof
shall bo subject to and constroad rocording 10 the Lews of seid Stele of Florida (without regard fo Its conflicty of law

ralos),

142 Comioraris,

‘This Indentare of Trist may be seontsd Jn ssveral counterpasts, each of which when o exeoutat] thll be doamed to
be an original, snd smoh countarparts, together, shall conrtitute but eno sad the sums instrument, which shall be
sufficiently evidenced by sy such original counterpart.

143 Relianca by Third Parties.
Any cortificate exceuted by an individnel who according to tho then omreat records of thy Trusl sppears o be a
mmwwmnmdhmmmmmumw«mormu

Paﬂlcipuu,{h)ihndnamﬁuhnllmofihmﬂmufuyimﬂmﬁumﬁn;{o}ﬁnmn&dw vole of
Trustess or Participents, (d) fhe fact tat tho wmbar of Trusteos or Perticipants prescnt & anry meeting or fxeouting
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' — i

any wiitten nstrument satisfics the requirements of this Indentore of Tywn, or (¢} thie form of any By-Laws ndopted
by, or the identity of any officers or any fcts which in any mamer relsie to the affhirs of the ‘Trust, shall be
conslusivo evidence as 10 the matters so certified in favor of any Person dealing with the Trvstees or wiyof them or
the Trus! and the successoms of such Person.

144 Provisions in Conflioct with Law.

mmufﬁlMWmmhhlﬁﬂhmmmﬁmﬁamhofmmm
aziy one or more of such provisions are in conflict with applicabls fedem! or Flordda Laws, those coofileting
provisions shall be deemed never to bave constituted « part of this Indentere of Trwst; provided, howeves, that such
determination by the Trustees shall not affiet or impair sny of the remalning provisions of this Indenture of Trust of
mmwmthwﬂm-MMuﬁummmw ited o, the of Tristess) prior
© :

145 Gendor and Seelipn Headings..

(n) Wonds of the masculine gonder shall mem and inolude correlative words of the fivitaine sod nater gradets =nd
(b) Any haadings preseding €is texis of the gevers! Artiolss and Seotions of the Tndentire of Trust and any table of
contents oy maxginal notes appended to popies hereof, shall be salaly for convenimes of referenco and shall naither
canstitute a part of this Indenture of Trust nor affect its meaning, construction oreffect.

146

(s) Any Local Gpvernment Entlty mesiing the requicscsnts of Section 3.2 hareof may become & Participant of this
Trost by (1) taking sll nquired offictal action o adopt snd anthorive the exscution of this Indentare of Trast
incinding, without Hmitation, adopting a written Investment policy conalstent with this Indenture of Tros! and the
Permitted Investmenly List or amending or modifying any existing wriltsa invostment palioy not conlistent with thiy
Indemture of Trust or the Permitted Investments List, and (i) furnishing the Trustees with satiafuotory evidenoe that
such official sotion bz been mken. A copy of thia Indeoture of Trost may be sdopted by mxecuting & written
mmamumhmunuwhmmwh_mmﬂmmmmmdm
instrament shall constituts satisfentory evidenon of fhe adnprtion oonterpiated by this Section,

{b) By joining in or adopting thils Indsatwre of Trust, each Participsat agrees that @ will maduiain & written
investment policy consistent with the provisians of this Indenture of Trust angd the Permitted Tovestments List, sz
exch of the sxme Is amended from time to-time,

(c) Any Parilcipant may resign and withdrew from the Trust by smding & written notice to such. effect to the
Chalnoen of thoe Trust and fiw Admisistrator and by raquesting (e spdermption of al) Rhares then hald by it o In
accordance with any other procedurs mhorized by he Trosiees or Board of Pardtipsms. Such rslgastion and
withidrawal shall becomeé effeotive upon (e recelpt thersof by the Chelrman of the Trust and the Admicistrator, No
WMMM-WMWNMMInMﬂWuWGGM
o Trast.

IN WITNESS WHEREBOF, the widensigned Locs] Government Entities of the State of Florida acting fn the capacity
ammm~ammmmm&mwmwmm1mu«uwm
sbove
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Florida Financla! Investment Tt (Flogida FTT)

INITIAL PARTICIPANTS

Panhandls Area Educational Consortiupt,
thwough e District of Reoord,
the Waxhington Comnty Scheo] Board:

dsStuda 1Y) U~

Washington County Schoal Board

Vit Brock, Bosd Chairmen
Wathington County 8chos) Bosrd

LI

Patrick L. McDaniel, Execufive Director
Panhandle Area Educational Consertiom
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. FLORIDA Education
18 [Nnvestment Trust Fund

Florida Education Investment Trust Fund
Signatory Public Agency Addendum

BY THESE PRESENTS, the undersigned certify that the Public Agency has taken action to
become a Signatory Public Agency of the Florida Education Investment Trust Fund, solely for
the purpose of establishing the Trust Agreement as an interlocal agreement as authorize Section

163.01, Florida Statutes.

The approval and execution of this Addendum to the Trust Agreement shall neither require nor
serve to obligate the Public Agency to invest funds in the Trust nor shall it be deemed to
designate the Public Agency as a Participant in the investment programs of the Trust.

WHEREFORE, the Public Agency by these presents authorizes the Public Agency to be a
Signatory Public Agency of the Florida Education Investment Trust Fund.

Dated thisthe 24 dayof January , 2017

Brevard Countvy Board of Coun

Name of Public Agency

//&\

“Authorized Slgnatory

Attest:
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TRUST AGREEMENT

FLORIDA EDUCATION INVESTMENT TRUST FUND
Revised and Restated February 2013

THIS AGREEMENT AND DECLARATION OF TRUST ("Trust Agreement"), initially
dated December 3, 2009, and restated November 29, 2011, is made and entered into by and among
the Florida School Boards Association, Inc. (hereinafier the “FSBA”), the Florida Association of
District School Superintendents, Inc. (hereinafter “FADSS") and the School Boards or Public
Apencies which have agreed to become Signatory Public Agencies by execution of the addenda

hereto.

WITNESSETH:

WHEREAS, pursuant to Section 218.415, Florida Statutes, school boards and other units of
focal govemnment are authorized to invest and reinvest public funds in excess of the amounts they
require to meet current expense, in certain enumerated investments as authorized by a school district
or other public agency by resolution and permitted by law, and, in addition, such units of local
government are authorized to invest and reinvest such surplus public funds in an intergovernmental
investment pool created pursuant to the Florida Interlocal Cooperation Act of 1969, as amended

(Section 163.01 et seq., Florida Statutes); and,

WHEREAS, Section 163.01, Florida Statues, authorizes a political subdivision, agency, or
officer of the State of Florida, including but not limited to state government, county, city, school
district, single and multipurpose special district, single and multipurpose public authority,
metropolitan or consolidated government, a separate legal entity or administrative entity created
under Section 163.01(7), Florida Statutes, or an independently elected county officer (each of the
foregoing a "Public Agency®), to exercise jointly with any other similar Public Agency any power,
privilege, or authority which such Public Agencies share in common and which each might exercise

separately; and,

WHEREAS, Section 163.01, Florida Statutes, further authorizes such Public Agencies to
enter into contracts in the form of interlocal agreements to accomplish such purposes; and,

WHEREAS, it is the intent of the Signatory Public Agencies to create an intergovernmental
investment poo! pursuant to Sections 163.01 and 218.415, Florida Statutes and that this Trust
Agreement shall serve as the interlocal agreement for such purpose as authorized by Section 163.01,
Flonda Statutes; and,

WHEREAS, by resolutions duly adopted, the Signatory Public Agencies hereby create an



intergovernmental investment pool pursuant to this Trust Agreement which serves a governmental
purpose for said Public Agencies and is therefore in the best interests of said Public Agencies, their
officials, officers, and citizens in that such a program will offer diversified and professionally
managed portfolios to meet investment needs, will result in economies of scale that would create
greater purchasing powers, and will thereby lower the costs traditionally associated with the
investment of the assets of said Public Agencies; and,

WHEREAS, each of the Signatory Public Agencies has duly undertaken all official actions
necessary and appropriate to become a party to this Trust Agreement for the purpose of establishing
it as an interlocal agreement; and,

WHEREAS, each of the Participants has duly undertaken all official actions necessary and
appropriate to become a party to this Trust Agreement and to perform hereunder, including, without
limitation, the establishment of written investment policies and the enactment of any resolutions or
the undertaking of other actions required pursuant to Section 218.415, Florida Statutes or other
applicable law and regulations; and,

WHEREAS, it is proposed that the beneficial interest in the assets of the trust fund created
pursuant to the provisions of this Trust Agreement shall be divided into non-transferable shares of
beneficial interest, which shall be evidenced by a share register maintained by the Trustees or their

agent, or the Administrator; and,

WHEREAS, the Signatory Public Agencies anticipate that other school districts or other
Public Agencies may wish to become Participants (as defined herein) by adopting this Trust
Agreement and becoming a party hereto;

NOW, THEREFORE, the recitals set forth above are adopted and incorporated into this
Trust Agreement. In consideration of the mutual promises, covenants and agreements contained
herein, the parties hereto, now and hereafier added pursuant to the provisions herein, mutually
undertake, promise and agree for themselves, their respective representatives, successors and
assigns that all monies, assets, securities, funds and property now or hereafter acquired by the
Trustees, their successors and assigns under this Trust Agreement shall be held and managed in
trust for the equal and proportionate benefit of the holders of recard from time to time of shares of
beneficia! interest herein, without privilege, priority or distinction among such holders, and subject
to the terms, covenants, conditions, purposes and provisions hereof as follows:

ARTICLE I - DEFINITIONS

For purposes of this Trust Agreement, the following terms shall have the meanings set forth
herein:

(@) “Administrator” means the Plan Administrator as constituted from time to time by
agreement with the Trustees which has, or has been delegated, the responsibility for administering

the Plan or any aspects of it.

(b)  “Advisor” means the Investment Advisor as constituted from time to time by
agreement with the Trustees which has, or has been delegated, the responsibility to effect purchases,



sales, or exchanges of Trust property on behalf of the Trustees and to provide advice to the Trustees
regarding the investment of Trust assets.

(¢)  “Code" means the Internal Revenue Code of 1986, as amended, and any regulations
adopted pursuant thereto.

(d)  “Custodian™ means a qualified public depository as defined in Section 280.02(26),
Florida Statutes, selected by the Trustees pursuant to a Custodian Agreement for the purpose of
receiving and holding Trust assets.

(e)  “Financial Officer” shall be the person designated by a Participant as the legal
representative to the Trust for the school district or Public Agency and who shall be the person who
is empowered to invest funds of the Participant.

® “Fund” or “Trust Fund” means all money and other property acceptable to the
Trustees, contributed by the school districts or other Public Agencies pursuant to this Trust
Agreement, alf investments made therewith and proceeds thereof and all eamings and profits
thereon less payments and expenses authorized in this Trust Agreement.

(8 “Participant” means a school district, a political subdivision of the state, or an
instrumentality of a political subdivision or of the state authorized by Section 163.01, Florida
Statutes to participate in an interlocal agreement (i.e., a “Public Agency™).

(h)  “Permitted Investments” means those investments which the Trustees are
autharized to place Trust Funds in as authorized by the Florida Education Investment Trust Fund
Investment Policy and Guidelines as may be from time to time approved by the Participants.

(i) “Public Agency” means those entities described in Section 163.01(3)Xb), Florida
Statutes.

G4) “Separate Account™ means a Separate Account established for a Participant under
the Trust Agreement which is invested by the Trustees or the Investment Advisor appointed by the

Trustees.

(k)  “Signatory Public Agency” means a School District or Public Agency which has
agreed to be a signatory to this Trust Agreement for the purpose of creating an interlocal agreement
as authorized by Section 163.01, Florida Statutes. Such Signatory Public Agencies may, but are not
required to be Participants in the investment programs created by the Trustees;

) “Trustees” means the persons or entities selected by the FSBA and FADSS to serve
as Trustees pursuant to the terms of this Trust Agreement, or their successors.

ARTICLE I1 - CREATION OF TRUST

2.1  Creation of Trust. By these presents, a common law trust is hereby established by
this Trust Agreement. The Trust shall be called the "Florida Education Investment Trust Fund” (the



“Trust"). So far as may be practicable, the Trustees shall conduct the Trust's activities, execute all
documents and sue or be sued under that name, which name (and the word "Trust") wherever used
in this Trust Agreement, except where the context otherwise requires, shall refer to the Trustees in
their capacity as Trustees, and not individually or personally, and shall not refer to the officers,
agents, employees, counsel, advisors, consultants, or accountants of the Trustee, nor shall such term
refer to the Signatory Public Agencies nor Participants. Should the Trustees determine that the use
of such name is not practicable, legal or convenient, they may use such other designation or they
may adopt such other name for the Trust as they deem proper, and the Trust may hold property and
conduct its activities under such designation or name. The Trustees shall take such action as they,
acting with the advice of counsel, shall deem necessary or appropriate to file or register such name
in accordance with the laws of the State of Florida or the United States so as to protect and reserve
the right of the Trust in and to such name.

2.2 Contributions to the Trust,

()  All contributions that a Participant makes to be invested by the Trustees shall be paid
and delivered to the Trustees to be held in the Trust Fund. The Trustees shall, and hereby agree to,
hold such funds in trust, along with the income, appreciation or depreciation and expenses thereon,
ifany. Contributions to the Trust shall only be made by a Participant.

(b)  All payments made by a Participant to the Trust, and all other money or property that
lawfully becomes a part of the Trust Fund, together with the income, appreciation or depreciation
and expenses, if any, therefrom, shall be held, managed and administered in trust, pursuant to the
terms of this Trust Agreement. The Trustees accept this Trust and agree to perform the duties,
responsibilities and obligations under this Trust Agreement allocated to them as fiduciaries.

23  Valuation and Allocation - Commingled Funds and Separate Accounts. The
Trustees shall hold the Trust Fund as a commingled fund or commingled funds in which each
separate Participant shall be deemed to have a proportionate undivided interest in the fund or funds
in which it participates and such commingled fund or funds may be invested, administered,
managed and otherwise dealt with hereunder as a commingled fund. Further, the Trustees, or their
Designee, shall create and maintain a Separate Account for each Participant based upon information
provided by the Participant and as communicated to the Trustees. Such Separate Accounts shall be
maintained on the books and records of the Trustees and are for accounting and recordkeeping
purposes only and, except as otherwise specifically provided herein, do not require a segregation of
Trust assets to each account nor do they restrict the Trustees or Investment Advisor with respect to
the investment of Trust assets which may be commingled 8s a single fund. Further, such records
maintained by the Trustees, or their Designee, shall be adequate to disclose the interest in the Trust
of each Participant and shall be available to a Participant for inspection.

(@) The Trust shall be allocated among Separate Accounts. Notwithstanding the
foregoing paragraph, each fund or asset of the Trust that is identified by the Trustees, or their
Designee, as allocable to a particular Participant (i.e., an “identified fund” or “identified asset”), as
well as the income, appreciation or depreciation and expenses attributable to any particular Separate
Account or to an identified asset thereof, shall be allocated or charged to that Separate Account.



(b)  Contributions to and distributions from the Trust shall be allocated and charged to
each Participant Separate Member Account to which they relate.

(c) Upon the direction of a Participant, or by a person entitled to such information under
the applicable state laws, if any, the Trustees, or their Designee, shall periodically determine the
value of each Separate Account on such basis as the Trustees determine appropriate in their
judgment and discretion (considering the value of Trust assets and property allocated to each
Separate Account, including contributions and distributions, income, appreciation or depreciation
and expenses attributable to each Separate Account). The Trustees, or their Designee, shall render a
statement thereof to the Participant, or such person who is entitled to such information under the
applicable state laws, if any, within such time, in such format and containing such information as
may be agreed upon between the Participant and the Trustees after each valuation date. The
Trustees shalf ensure that all documents which underlie such statements are available for inspection

by Participants.

(d) Asset valuation shall be conducted in accordance with the standards set forth in Section
736.08135, Florida Statutes, or in the manner prescribed in any successor to such section of law,

2.4  Trustees® Duties. The Trustees shall not have the right and shail not be subject to
any duty to demand or collect contributions from the Participants, or from any other person or
entity, or to enforce or attempt to enforce any agreement that may be considered to require
contributions to this Trust. The Trustees only shall be accountable for transfers and contributions
made to the Trust Fund in accordance with the terms of this Trust Agreement.

The powers, rights, and obligations of the Trustees shall be established and govemed solely
by this Agreement.

2.5  Qualification of Trust. This Trust is intended to be exempt from income tax
pursuant to Section 115 of the Internal Revenue Code, as amended, and shall be construed and
operated in all respects consistently with that intention. The Trustees shall take no action which
would adversely affect the tax-exempt status of the Trust. The Trustees, or their Designee, may
demand assurances satisfactory to them that any action which they are directed to take will not
adversely affect the tax-exempt status of the Trust. The Trustees, or their Designee, shall take any
and all actions necessary to ensure that the Trust obtains all appropriate qualifications and
determination, to the extent necessary, that it is and continues to be exempt from income tax under
Section 115 of the Internal Revenue Code, as amended.

2.6  Purpose; Participant Requirements; Changes of Incumbency.

(a)  The purpose of the Trust is to provide a surplus funds trust fund in accordance with
Florida law permitting school districts and other Public Agencies to pool monies they have
available in their treasuries, which is not immediately required to be disbursed, with the same such
monies in the treasuries of other school districts or Public Agencies, in order to take advantage of
investments and maximize net interest eamings in accordance with, and as permitted by, the
provisions of Sections 218.415 and 163.01, Florida Statutes or other laws of the State of Flonda,
from time to time in effect, governing the investment of monies of a school district or other Public
Agency, and as extensively as allowed by law. No Participant shall be required to appropriate any



funds or levy any taxes to establish or contribute to this Trust. The Board of Trustees may provide
for the payment or repayment of any establishment expenses from the earnings of the Trust.

(b)  Only those school districts or other Public Agencies which adopt this Trust
Agreement and have complied with the provisions of this section may become Participants. The
Financial Officer empowered to invest funds of each school district or Public Agency or such other
person designated by the Participant to serve in such capacity (such representative shall be referred
to herein as the “Financial Officer”), shall be the legal representative to act for and on behalf of
such school district or Public Agency for purposes of this Trust Agreement.

(©)  Each school district or Public Agency adopting this Trust Agreement, and otherwise
complying with the provisions hereof, shall become a Participant only upon depositing into the
Trust the minimum total investment as that amount is established from time to time by the Trustees.
Initially, and until changed by effirmative action of the Trustees, the minimum total investment
shall be ten thousand dollars ($10,000.00) for each account. Whenever the balance in a Participant's
account is less than the minimum established by the Trustees, the Trustees may redeem the shares
and close the account; provided that thirty days” (30) prior notice shall be given to such Participant
and redemption shall only be permitted if the Participant has not restored the balance in the account
to the minimum amount established, prior to the expiration of such thirty (30) day period which
begins with the date of such notice. If the Trustees change the minimum total investment to an
amount greater than the investment of any Participant at the time that such change becomes
effective, the investment of such Participant shall not be redeemed without such Participant's

consent.

(d) In the event that a Financial Officer of a school district or Public Agency shall
become disabled, die, resign, or be removed from office, or the office shall otherwise become
vacant, or such Financial Officer shall no longer be authorized to act on behalf of such Participant
as a Financial Officer, any funds placed in the Trust by such Financial Officer shall be held
hereunder for the benefit of the schoo! district or Public Agency for which he or she was acting at
the time the vacancy or termination of authority occurred. Any Financial Officer assuming office,
either to fill a vacancy in such office or to begin a new term following the expiration of the term in
office of his or her predecessor, or otherwise becoming authorized to act as Financial Officer on
behalf of such Participant, shall become the succeeding legal representative of the school district or
Public Agency by filing written notification of such with the Trustees in a form acceptable to the

Trustees. )

2.7 Lacation. The Trust shall maintain an office of record in the State of Florida and may
maintain such other offices or places of business as the Trustees may, from time to time determine.
The initial office of record of the Trust shall be: Florida Education Investment Trust Fund, in care
of the Florida School Boards Association, Inc., 203 South Monroe Street, Tallahassee, Florida
32301. The office of record may be changed from time to time by resolution of the Trustees, and
notice of such change of the office of record shall be given to each Participant.

2.8 Trustees; Signatory Public Agencies and Participants. No Signatory Public Agency
or Participant, nor any or its officers, employees, agents or representatives shall have any liability
under this Trust Agreement as a result of service by its superintendent or one of its school board
members on the Board of Trustees.



ARTICLE III - TRUST OPERATIONS

3.1 Powers of the Board of Trustees. Subject to the rights of the Participants as
provided herein, the Trustees shall be the investment officer of the Trust and shall have authority
over the Trust Property and the affairs of the Trust to administer the operation of the Trust, subject
to the requirements and restrictions of this Trust Agreement. The Trustees may do and perform such
acts and things as in their judgment and discretion, subject to the requirements and restrictions of
this Trust Agreement, as are necessary and proper for conducting the affairs of the Trust or
promoting the interest of the Trust and the Participants. The enumeration of any specific power or
authority herein shall not be construed as limiting the aforesaid general power or authority or any
specific power or authority. The Trustees may exercise any power authorized and granted to them
by this Trust Agreement. Such powers of the Trustees may be exercised without the necessity of
any order of, or resort to, any coutt.

32  Permitted Investments. The Trustees shali have the following investment powers:

(a)  To conduct, operate and provide an investment program for the pooling of surplus
funds of & schoo! district or Public Agency to take advantage of investments and to maximize net
interest earnings in Permitted Investments described in the Florida Education Investment Trust
Fund Investment Policy and Guidelines as may be modified from time to time upon prior notice
being provided to the Participants;

(b)  For such consideration as they may deem proper and as may be required by law, to
subscribe for, invest in, assign, transfer, exchange, distribute and otherwise deal in or dispose of

Permitted Investments; and

(c)  To contract for, and enter into agreements with respect to, the purchase and sale of
Permitted Investments.

33 Legal Title.

()  Legal title to all of the Trust Property shall be vested in the Trustees on behalf of the
Participants, who shall be the beneficial owners except that the Trustees shall have full and
complete power to cause legal title to any Trust Property to be held, on behalf of the Participants, by
or in the name of the Trust, or in the name of any other Person as nominee, on such terms, in such
manner, and with such powers as the Trustees may determine, so long as in their judgment the
interest of the Trust is adequately protected in accordance with the standards and practices
authorized by Sections 736.0801 through 736.0804 and 736.0807 through 736.08135, Florida
Statutes, or the any successors to such statutes.

(b)  The right, title and interest of the Trustees in and to the Trust Property shall vest
automatically in all persons who may hereafter become Trustees upon their due selection and
qualification without any further act. Upon the resignation, disability, removal, adjudication as an
incompetent, or death of a Trustee, he or she (and in the event of his or her death, his or her estate)
shall automatically cease to have any right, title or interest in or to any of the Trust Property, and the



right, title and interest of such Trustee in and to the Trust Property shall vest automatically in the
remaining Trustees without any further act.

3.4  Disposition of Assets. The Trustees shall have full and complete power to sell,
exchange or otherwise dispose of any and all Trust Property free and clear of any and all trusts and
restrictions, at public or private sale, for cash or on terms, with or without advertisement, and
subject to such restrictions, stipulations, agreements and reservations as they shall deem proper, and
to execute and deliver any deed, power, assignment, bill of sale, or other instrument in connection
with the foregoing including giving consents and making contracts relating to Trust Property or its

use,
3.5  Taxes, The Trustees shall have full and complete power:

(a)  To pay all taxes or assessments, of whatever kind or nature, validly and lawfully
imposed upon or against the Trust or the Trustees in connection with the Trust Property or upon or
against the Trust Property or income or any part thereof;,

(b)  Todispute, settle and compromise tax liabilities; and

(¢)  For the foregoing purposes to make such returns and do all such other acts and things
as may be deemed by the Trustees to be necessary or desirable.

3.6  Rights as Holders of Trust Property. The Trustees shall have full and complete
power to exercise on behalf of the Participants all of the rights, powers and privileges appertaining
to the ownership of all or any Permitted Investments or other property forming part of the Trust
corpus to the same extent that any individual might, and, without limiting the generality of the
foregoing, to vote or give any consent, request or notice or waive any notice either in person or by
proxy or power of attorney, with or without the power of substitution, to one or more Persons,
which proxies and powers of attorney may be for meetings or actions generally, or for any particular
meeting or action, and may include the exercise of discretionary powers.

3.7  Delegation: Committees, The Trustees shall have full and complete power
(consistent with their continuing exclusive authority over the management of the Trust, the conduct
of its affairs, their duties and obligations as Trustees, and the management and disposition of the
Trust Property) to delegate from time to time to such one or more of their number (who may be
designated as constituting 8 Committee of the Trustees) or to officers, employees or agents of the
Trust (including, without limitation, the Administrator, the Advisor and the Custodian) the doing of
such acts and things and the execution of such instruments, either in the name of the Trust or the
names of the Trustees or as their attomey or attorneys, or otherwise as the Trustees may from time
to time deem expedient and appropriate in the furtherance of the business affairs and purposes of

the Trust.
3.8 Collection Powers. The Trustees shall have full and complete power:

(8)  To collect, sue for, receive and receipt for all sums of money or other property due to
the Trust including, without limitation, the power to file proofs of claim in any bankruptcy or
insolvency matter;



(b)  To consent to extensions of the time for payment, or to the renewal of any securities,
investments or obligations;

(¢)  To engage or intervene in, prosecute, defend, compromise, abandon or adjust by
arbitration or otherwise any actions, suits, proceedings, disputes, claims, demands or things relating

to the Trust Property;

(d)  To foreclose any collateral, security or instrument securing any investments, notes,
bills, bonds, obligations or contracts by virtue of which any sums of money are owed to the Trust;

() To exercise any power of sale held by the Trustees, and to convey good title
thereunder free of any and all trusts, and in connection with any such foreclosure or sale, to
purchase or otherwise acquire title to any property;

(f) To be parties to reorganization and to transfer to and deposit with any corporation,
committee, voting trustee or other person any securities, investments or obhgatlons of any person
which form a part of the Trust Property, for the purpose of such reorganization or otherwise;

()  To participate in any amangement for enforcing or protecting the interests of the
Trustees as the owners or holders of such securities, investments or obligations and to pay any
assessment levied in connection with such reorganization or arrangement;

(h)  To extend the time (with or without security) for payment or delivery of any debts or
property and to execute and enter into releases, agreements and other instruments; and

(i) To pay or satisfy any debts or claims upon any evidence that the Trustees shall deem
sufficient.

3.9  Powers: Payment of Expenses. The Trustees shall have full and complete power:

() To incur and pay charges or expenses which in the opinion of the Trustees are
necessary or incidental to or proper for the carrying out any of the purposes of this Trust
Agreement;

(b)  To reimburse others for the payment therefore; and

(¢)  To pay appropriate compensation or fees from the funds of the Trust to persons with
whom the Trust has contracted or transacted business.

The Trustees shall fix the compensation, if any, of all officers and employees of the Trust. In
addition to lawful compensation, the Trustees may pay themselves or any one or more of
themselves reimbursement for expenses reasonably incurred by themselves or any one or more of

themselves on behalf of the Trust.

Notwithstanding any provision of this Trust Agreement to the contrary, in no event shall any
expenses of administration of the Trust be payable from any source other than income received

from the earnings of the Trust.



3.10 Borrowing and Indebtedness. The Trustees shall not incur indebtedness on behalf
of the Trust, or authorize the Trust to borrow money or incur indebtedness, except as expressly
provided in Section 5.2(b) of this Trust Agreement.

3.11 Deposits. The Trustees shall have full and complete power to deposit, in such a
manner as may now and hereafter be permitted by this Trust Agreement or applicable law, any
monies or funds included in the Trust Property and intended to be used for the payment of expenses
of the Trust or the Trustees, with one or more banks, trust companies or other banking institutions
whether or not such deposits will draw interest. Such deposits are to be subject to withdrawal in
such manner as the Trustees may determine, and the Trustees shall have no responsibility for any
loss which may occur by reason of the failure of the bank, trust company or other banking
institution with which the monies, investments, or securities have been deposited. Each such bank,
trust company or other banking institution shall comply, with respect to such deposit, with all
applicable requirements of all applicable laws including, without limitation, Chapter 280, Florida

Statutes.
3.12 Valuation.

The Trustees shall have full and complete power to conclusively determine in good faith the
value of any of the Trust Property and to revalue the Trust Property as the Trustees deem
appropriate consistent with the provisions of this Trust Agreement.

3.13  Fiscal Year; Accounts, The Trustees shall have full and complete power to
determine the fiscal year of the Trust and the method or form in which its accounts shall be kept and
from time to time to change the fiscal year or method or form of accounts. Unless otherwise
determined by the Trustees pursuant to this section, the fiscal year of the Trust shall terminate on
June 30 and commence on July | of each calendar year.

3.14  Self-Dealing Prohibited.

(a)  No Trustee, officer, employee or agent of the Trust shall cause or permit the Trust to
make any investment or deposit, enter into any contract or other arrangement, or perform any act
which confers or might reasonably be expected to confer any special benefit upon such person or
any Affiliate of such person. The Trustees and any reviewing court should be guided by the
provisions set for in the Code of Ethics for Public Officers and Employees (as set forth in Sections
112.313, 112.3143 and 112.3135, Florida Statutes, as may be amended from time to time) in
construing whether actions undertaken improperly confer any special benefits,

(b)  The Trust shall not enter into any investment transaction with any Affiliate of the
Trust, or with the Advisor or the Administrator or any Affiliate thereof, or with any other officer,
director, employee or agent of the Trust or any Affiliate thereof. Provided, however, the Trust may
purchase and sell Permitted Investments from and to the Custodian or an Affiliate of the Custodian.

3.15 Investment Program. The Trustees shall use their best efforts to obtain, through

the Advisor or other qualified persons, a continuing and suitable investment program, consistent
with the investment policies and objectives of the Trust, and the Trustees shall be responsible for
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reviewing and approving or rejecting the investment program presented by the Advisor or such
other persons. Subject to the provisions of this Trust Agreement, the Trustees may delegate
functions arising under this Section 3.15 to one or more of their number or to the Advisor.

3.16 Power to Contract, Appoint, Retain and Employ.

Subject to the provisions of this Trust Agreement, the Trustees shall have full and complete
power to appoint, employ, retain, or contract with any person of suitable qualifications and high
repute to perform any or all of the following functions under the supervision of the Trustees:

(a)  Serve as the Trust's investment advisor and consultant in connection with policy
decisions made by the Trustees;

(b)  Serve as the Trust's administrator or co-administrators;

(c)  Furnish reports to the Trustees and provide research, economic and statistical data in
connection with the Trust's investments;

(d)  Act as counsultants, accountants, technical advisors, attomeys, brokers, underwriters,
corporate fiduciaries, escrow agents, depositaries, custodians or agents for collection, insurers or
insurance agents, registrars for Shares or in any other capacity deemed by the Trustees to be
necessary or desirable;

(¢) Investigate, select, and, on behalf of the Trust, conduct or engage others to manage
relations with persons acting in such capacities and pay appropriate fees to, and enter into
appropriate contacts with, or employ, or retain services performed or to be performed by, any of
them in connection with the investments acquired, sold, or otherwise disposed of, or committed,
negotiated, or contemplated to be acquired, sold or otherwise disposed of;

(f)  Substitute any other person possessing the same minimum qualifications for any
such person, such replacement to be made in the same manner as the original selection;

(g)  Act as attorney-in-fact or agent in the purchase or sale or other disposition of
investments, and in the handling, prosecuting or other enforcement of any lien or security securing

investments; and

(h)  Assist in the performance of such ministerial functions necessary in the management
of the Trust as may be agreed upon with Trustees.

3.17 Indemnification. The Trustees shall have full and complete power, to the extent
permitted by applicable laws, to indemnify or enter into agreements with respect to indemnification
with any person with whom the Trust has dealings, to such extent as the Trustees shall determine in
accordance with law, The Trust is authorized to purchase insurance to provide such

indemnification.

318 Remedies. Notwithstanding any provision in this Trust Agreement, when the
Trustees deem that there is a significant risk that an obligor to the Trust may default or is in default
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under the terms of any obligation to the Trust, the Trustees shall have full and complete power to
pursue any remedies permitted by law which, in their sole judgment, are in the interests of the Trust,
and the Trustees shall have full and complete power to enter into any investment, commitment or
obligation of the Trust resulting from the pursuit of such remedies as are necessary or desirable to
dispose of property acquired in the pursuit of such remedies.

3.19  Further Powers. The Trustees shall have full and complete power to take all
actions, do all such matters and things and execute all such agreements, documents and instruments
as they deem necessary, proper or desirable in order to carry out, promote or advance the interests
and purposes of the Trust although such actions, matters or things are not herein specifically
mentioned. Any determination as to what is in the best interests of the Trust made by the Trustees in
good faith shall be conclusive. In construing the provisions of this Trust Agreement, the
presumption shall be in favor of a grant of power to the Trustees. No provision in this Trust
Agreement, however, may be interpreted or construed in a manner which alters or reduces the duties
of the Trustees to act as fiduciaries of the Trust. The Trustees shall not be required to obtain any

court order to deal with the Trust Property.

320 Sovereign Immunity. The Signatory Public Agencies and Participants consist of
school districts or Public Agencies and, as such, they may be entitled to the benefits of sovereign
immunity provided by Section 13, Art. X of the Florida Constitution and the laws of the State of
Florida (“Sovereign Immunity”). Nothing contained in this Trust Agreement, whether by action or
provisions hereof, shall constitute a waiver by a Signatory Public Agency or a Participant of any of
the benefits of Sovereign Immunity. By way of example, and not by limitation, the participation of
any Signatory Public Agency or Participant (or any Signatory Public Agency’s or Participant’s
officer, employee, agent or representative) on the Board of Trustees or in any action, determination,
or vote under this Trust Agreement, shall not effect a waiver of any of the benefits of Sovereign

Immunity.
ARTICLE IV- INVESTMENT ADVISOR AND ADMINISTRATOR

4] Appointment. The Trustees are responsible for implementing the investment
policy and program of the Trust and for supervising the officers, agents, employees, investment
advisors, administrators, distributors, and independent contractors of the Trust. The Trustees are not
required personally to conduct all of the routine business of the Trust and, consistent with their
ultimate respousibility as stated herein, the Trustees may appoint, employ or contract with an
Investment Advisor (herein "Advisor") and an Administrator, and may grant or delegate such
authority to the Advisor and the Administrator or to any other Person whose services are obtained
by the Advisor or the Administrator, as the Trustees may, in their sole discretion, deem to be
necessary or desirable for the efficient management of the Trust, without regard to whether such
authority is normally granted or delegated by Trustees or other fiduciaries.

4.2 Duties of the Advisor. The duties of the Advisor shall be those set forth in an
Investment Advisory Agreement to be entered into between the Trust and the Advisor. Such duties
may be modified by the Trustees, from time to time, by the amendment of the Investment Advisory
Agreement subject to the limitations contained therein. Subject to the terms of this Trust
Agreement, the Trustees may authorize the Advisor to effect purchases, sales, or exchanges of Trust
Property on behalf of the Trustees or may authorize any officer, employee, agent or Trustee to
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effect such purchases, sales, or exchanges pursuant to recommendations of the Advisor, all without
further action by the Trustees. Any and all of such purchases, sales, and exchanges shall be deemed
to be authorized by all the Trustees. The Investment Advisory Agreement may authorize the
Advisor to employ other persons to assist it in the performance of its duties. The Investment
Advisory Agreement shall provide that it may be terminated without cause and without the payment
of any penalty by the Trust on sixty (60) days" written notice to the Advisor. Nothing in this Trust
Agreement or in the Investment Advisory Agreement shall limit or impair the right of the Trustees
to terminate the said Investment Advisory Agreement for cause, or to suspend the authority of the
Advisor to act for or on behalf of the Trust immediately upon written notice to the Advisor, upon &
showing of reasonable cause to believe that the Advisor has committed a material breach of the
Investment Advisory Agreement or any of its fiduciary obligations to the Trust.

43  Duties of the Administrator. The duties of the Administrator shall be those set
forth in an Administration Agreement to be entered into between the Trust and the Administrator.
Such duties may be modified by the Trustees, from time to time, by the amendment of the
Administration Agreement, The Administration Agreement may authorize the Administrator to
employ other persons to assist it in the performance of its duties. The Administration Agreement
shall provide that it may be terminated without cause and without the payment of any penalty by the
Trust on sixty (60) days’ written notice to the Administrator. Nothing in this Trust Agreement or in
the Administration Agreement shall limit or impair the right of the Trustees to terminate the said
Administration Agreement for cause, or to suspend the authority of the Administrator to act for or
on behalf of the Trust immediately upon written notice to the Administrator, upon a showing of
reasonable cause to believe that the Administrator has committed a material breach of the
Administration Agreement or any of its fiduciary obligations to the Trust.

44  Successors. In the event that, at any time, the position of Advisor or of
Administrator shall become vacant for any reason, the Trustees may appoint, employ or contract
with a successor Advisor or Administrator,

ARTICLE V - INVESTMENTS

5.1 Statement of Investment Policy and Objective. Subject to the prohibitions and
restrictions contained in Section 5.2 hereof, the general investment policy and objective of the
Trustees shall be to provide to the Participants of the Trust safety of capital, liquidity of funds, and
investment income, in that order, by investing in Permitted Investments in accordance with this
Trust Agreement and any other applicable provisions of law, as the same may be amended from

time to time.

52 Restrictions Fundamental to the Trust. Notwithstanding anything in this Trust
Agreement which may be deemed to authorize the contrary, the Trust:

(@) May not make any investment other than investments authorized by this Trust
Agreement and the Permitted Investments list, as the same may be amended from time to time. In
the event of any such amendment, the Participants shall be provided with advance notice of the
proposed change through posting on the website to be established by the Trust;

(b)  May not borrow money or incur indebtedness, whether or not the proceeds thereof
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are intended to be used to purchase Permitted Investments, except as a temporary measure to
facilitate withdrawal requests which might otherwise require unscheduled dispositions of portfolio
investments, and only as and to the extent permitted by law;

() May not meke loans, provided that the Trust may make Pemmitted Investments
(which may include securities lending);

(d) May not hold or provide for the custody of any Trust Property in a manner not
authorized by law or by any institution or person not authorized by law; and

(&) May not purchase securities or shares of investment companies or any entities
similar to the Trust.

5.3 Amendment of Restrictions. The restrictions set forth in Section 5.2 hereof are
fundamental to the operation and activities of the Trust and may not be changed without the consent
of a majority of the Participants, except that such restrictions may be changed by the Trustees so as
to make them more restrictive when necessary to conform the investment program and activities of
the Trust to the laws of the State of Florida and the United States as they may from time to time be

amended.
ARTICLE VI- LIMITATIONS OF LIABILITY

6.1 Liability to Third Persons. No Participant shall be subject to any personal liability
whatsoever, in tort, contract or otherwise to any person or persons other than the Trust in
connection with Trust Property or the affairs of the Trust; and no Trustee, officer, employee or
agent (including without limitation, the Advisor, the Administrator, and the Custodian) of the Trust
shall be subject to any personal liability whatsoever in tort, contract or otherwise, to any person or
persons other than the Trust in connection with Trust Property or the affairs of the Trust, except that
each shall be liable for its, his or her bad faith, willful misconduct, gross negligence or reckless
disregard of its, his or her duties or for its, his or her failure to act in good faith in the reasonable
belief that its, his or her action was in the best interests of the Trust, and except that the Advisor and
the Administrator shall each have liability for its, his or her willful or negligent failure to take
reasonable measures to restrict investments of Trust Property to those permitted by law and this
Trust Agreement. All Persons other than the Trust shall look solely to the Trust Property for
satisfaction of claims of any nature arising in connection with the affairs of the Trust. If any
Participant, Trustee, officer, employee or agent (including, without limitation, the Advisor, the
Administrator, and the Custodian) of the Trust is made a party to any suit or proceedings to assert or
enforce any such liability, it, he or she shall not on account thereof be held to any personal liability.
Provided, further, that notwithstanding anything in the foregoing to the contrary, any vendor,
advisor, consultant, administrator, etc., employed by or under contract with the Trust, shall be
responsible to the Trust and its Participants as intended beneficiaries, to perform in accordance with
the standards imposed in a contract with such party, by operation of law, and specifically as
provided by Section 736.0807, Florida Statutes, or by any successor to such section.

6.2 Liability to the Trust or to the Participants. No Trustee, officer, employee or
agent (including, without limitation, the Advisor, the Administrator and the Custodian) of the Trust
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shal] be liable to the Trust or to any Participant, Trustee, officer, employee or agent (including,
without limitation, the Advisor, the Administrator, and the Custodian) of the Trust for any action or
failure to act (including, without limitation, the failure to compel in any way any former or acting
Trustee to redress any breach of trust) except for its, his or her own bad faith, wiliful misfeasance,
gross negligence or reckless disregard of its, his or her duties, and except that the Advisor shall have
liability for the willful or negligent failure to take reasonable measures to restrict investments of
Trust Property to those permitted by law and this Trust Agreement; provided, however, that the
provisions of this Section 6.2 shall not limit the liability of any agent (including, without limitation,
the Advisor, the Administrator, and the Custodian) of the Trust with respect to breaches by it of a
contract between it and the Trust.

6.3  Indemnification.
(@)  As used in this Section 6.3:

(1) "Trust Representative" means an individual who is or was a Trustee, officer,
employee, or agent (including without limitation the Advisor, the Administrator, and the

Custodian).
(2) "Expenses” includes attorney fees.

3) “Liability" means the obligation to pay a judgment, settlement, penalty, fine,
or reasonable expense incurred with respect to a proceeding.

4) "Party” includes an individual who was, is, or is threatened to be named a
defendant or respondent in a proceeding.

(5) Proceeding" means any threatened, pending or completed action, suit, or
proceeding, whether civil, criminal, administrative, or investigative, and whether formal or

informal.

(b)  Except as provided in subsection (c) hereof, the Trust shall, to the extent of income
or earnings of the Trust, indemnify against liability incurred in any proceeding by an individual
made a party to the proceeding because of his status as a Trust Representative if he or she
conducted him or herself in good faith, and (i) he or she reasonably believed that his or her conduct
was in the Trust's best interests or, (ii) in the case of a criminal proceeding, he or she had no
reasonable cause to believe his or her conduct was unlawful.

(c)  In no event may the Trust indemnify the Advisor or the Administrator for expenses
or liability arising out of any willful or negligent violation by either of them of the restrictions on
investments of the Trust Property. Further, the Trust shall not indemnify any Trust Representative
under this Section either (i) in connection with a proceeding by or in the right of the Trust in which
the Trust Representative was adjudged liable to the Trust, or (ii) in connection with any proceeding
charging improper personal benefit to him or her, in which such person was adjudged liable on the
basis that personal benefit was improperly received by him or her in connection with a proceeding
by or in the right of the Trust. Indemnification is in all cases limited to reasonable expenses

incurred.
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(d)  Except as provided in subsection (c) of this Section, the termination of any
proceeding by judgment, order, settlement, or conviction, or upon a plea of nolo contendere or its
equivalent, is not of itself determinative that the individual did not meet the standard of conduct set

forth in subsection (b) of this Section.

(¢)  No indemnification shall be made unless and unti] a specific determination has been
made that indemnification is authorized under this Section 6.3. Such determination shall be made by
the Board of Trustees by a majority vote of a quorum, which quorum shall consist of Trustees not
parties to the proceeding. If such quorum cannot be obtained, the determination shall be made by a
majority vote of a committee of Trustees designated by the Board of Trustees, which committee
shall consist of two or more Trustees not party to the proceeding. Trustees who are parties to the
proceeding may participate in designating Trustees for the committee. If the said quorum cannot be
obtained or the committee cannot be established, or if such quorum is obtained or committee is
designated and such quorum or committee so directs, the determination may be made by
independent legal counsel selected by a vote of the Board of Trustees or the committee as specified
above. If independent counsel determines that indemnification is required under this Section,
authorization of indemnification and evaluation as to reasonableness of expenses shall be made by
the body that selected such counsel.

(ff  The Trust may pay for or reimburse the reasonable expenses incurred by a Trust
Representative who is a party to a proceeding in advance of final disposition thereof if () the Trust
Representative fumishes the Trust a written affirmation of his good faith belief that he or she has
met the standard of conduct described in subsection (b) of this Section and a written undertaking
executed personally to repay the advance if it is ultimately determined that indemnification is not
authorized under this Section, and (ii) it is determined as provided in subsection (e) above that the
facts then known would not preclude indemnification under this Section.

()  Any indemnification of or advance of expenses to a Trust Representative pursuant to
this Section shall be reported in writing to the Participants as soon as practicable, if such
indemnification of or advance of expenses arises out of a proceeding by or on behalf of the Trust.

(h)  No Trust Representative entitled to indemnification may take or be paid the same
except out of the earnings of the Trust, and no Participant shall be personally liable to any such
Trust Representative for all or any portion of such indemnity.

6.4 Surety Bonds. The Boatd of Trustees shall require the Trustees, the Advisor, the
Administrator, any Custodian, the Auditor, and any other agent of the Trust deemed by the Trustees
appropriate, to give such surety and other bonds as the Board of Trustees from time to time
determines are necessary to protect the Trust. The cost of any and all such bonds shall be paid as an
expense of administration of the Trust. Such bonds shall be underwritten by companies rated in the

highest tier by a nationally recognized rating agency.

6.5 Apparent Authority. No purchaser, seller, transfer agent or other person dealing
with the Trustees or any officer, employee or agent of the Trust shall be bound to make any inquiry
conceming the validity of any transaction purporting to be made by the Trustees or by such officer,
employee or agent or make inquiry concerning or be liable for the application of money or property
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paid, transferred. or delivered to or on the order of the Trustees or of such officer, employee or
agent.

6.6 Representative Capacity; Recitals. Any written instrument creating an obligation
of the Trust shail be conclusively taken to have been executed by a Trustee or an officer, employee
or agent of the Trust only in his capacity as a Trustee under this Trust Agreement or in his or her
capacity as an officer, employee or agent of the Trust. Any written instrument creating an obligation
of the Trust shall refer to this Trust Agreement and shall contain a recital to the effect that the
obligations thereunder are not personally binding upon, nor shall resort be had to the property of,
any of the Trustees, Participants, officers, employees or agents of the Trust, and that only the Trust
Property or a specific portion thereof shall be bound, and such written instrument may contain any
further similar recital which may be deemed appropriate; provided however, that the omission of
any recital pursuant to this Section 6.6 shall not operate to impose personal liability on any of the
Trustees, Participants, officers, employees or agents of the Trust, or to void any obligations created

in the instrument.

6.7 Reliance on Experts. Each Trustee and each officer of the Trust shall, in the
performance of his or her duties, be fully and completely justified and protected with regard to any
act or any failure to act resulting from reliance in good faith upon the books of account or other
records of the Trust, upon an opinion of counsel or upon reports made to the Trust by any of its
officers or employees or by the Advisor, the Administrator, the Custodian, accountants, appraisers
or other experts or consultants selected with reasonable care by the Trustees or officers of the Trust.

6.8 Insurance. The Trustees shall obtain general and official liability and property
damage insurance and errors and omission insurance for the protection of the Trust Property and the
Trustees, Treasurers, Participants, officers, auditors, employees and agents of the Trust in the
operation and conduct of the Trust in such amounts as the Board of Trustees deems adequate to
ensure against all claims and liabilities of every nature, to the extent such insurance may be

available at reasonable rates.
ARTICLE VII - INTERESTS OF PARTICIPANTS

7.1 General. The beneficial interests of the Participants hereunder in the Trust Property
and the earnings thereon shall, for convenience of reference, be divided into Shares, which shall be
used as units to measure the proportionate allocation to the respective Participants of the beneficial
interests hereunder. The number of Shares that may be used to measure and represent the
proportionate allocation of beneficial interests among the Participants is unlimited. All Shares shall
be of one class representing equal distribution, liquidation and other rights. The beneficial interest
hereunder measured by the Shares shall not entitle a Participant to preference, preemptive,
appraisal, conversion, or exchange rights of any kind with respect to the Trust or the Trust Property.
Title to the Trust Property of every description and the right to conduct any affairs herein described
are vested in the Trustees on behalf, and for the beneficial interest, of all of the Participants, and the
Participants shall have no individual interest therein other than the beneficial interest conferred
hereby and measured by their Shares, and they shall have no right to call for any partition or
division of any property, profits, rights or interests of the Trust nor can they be called upon to share
or assume any losses of the Trust or suffer an assessment of any kind by virtue of the allocation of
Shares to them, except as expressly provided in this Trust Agreement. Provided, further, that this
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provision shall not be interpreted or construed to modify or limit any of the rights of Participants
expressed anywhere else in this Trust Agreement or as provided by law.

7.2 Allocation of Investment Accounts.

(a)  The Trustees in their discretion may from time to time allocate monies, in addition to
the then allocated investment values, to the Participants in such amount and in such type of
consideration (including, without limitation, income from the investment of Trust Property), at such
time or times (including, without limitation, each business day), and on such terms as the Trustees

may deem best.

(b)  Monies may be allocated only to a school district or Public Agency that has become
a Participant of the Trust in accordance with the terms of this Trust Agreement. A Participant may
establish more than one account within the Trust for such Participant's convenience.

()  Unless otherwise determined by the Trustees pursuant to the Trust Agreement, the
minimum amount of funds which may be maintained in an account in the Trust by a Participant at

any one time shall be ten thousand dollars ($10,000.00).

7.3 Evidence of Investment. Evidence of each Participant’s investment shall be
reflected in a Share Register maintained by or on behalf of the Trust, and the Trust shall not be
required to issue certificates as evidence of Share allocation. The Trustees shall use their best efforts
to make the Share Register available for review by Participants on a website to be established by the

Trust.

7.4 Redemptions. Payments by the Trust to Participants are for convenience referred to
in this Trust Agreement as "redemptions." Any and all of a Participant’s investment may be
redeemed at the option of the Participant upon and subject to the terms and conditions provided in
this Trust Agreement. The Trust shall, upon application of any Participant, promptly redeem such
Participant’s investment equivalent to the proportionate interest in the net assets of the Trust at the
time of the redemption. The procedures for effecting redemption shall be as adopted by the Trustees
and as set forth in the Information Statement of the Trust, as the same may be amended from time to
time; provided, however, except as set forth in Sections 7.5, 7.6 and 7.7, such procedures shall not
be structured so as to substantially and materially restrict the ability of the Participants to withdraw
funds from the Trust by the redemption of a Participant’s investment, and provided further that no
early withdrawal or other penalty charges shall be: imposed upon any Participant for the redemption
or withdrawal of its funds from the Trust. In the event of any disagreement between a Participant
and the Trust regarding the amount of the distribution upon redemption by a Participant, the Trust’s
accountant shall be deemed the final arbitrator of such dispute and shall provide the Trustees and
the Participant with documents disclosing the method of calculating the amount distributed.

7.5 Suspension of Redemption; Postponement of Payment. Each Participant, by its
adoption of this Trust Agreement, agrees that the Trustees may, without the necessity of a formal
meeting of the Trustees, temporarily suspend the right of redemption or postpone the date of
payment for withdrawal of funds from the Trust for the whole or any part of any period,;

(@  During which there shall have occurred any state of war, national emergency, act of

18



God, banking moratorium or suspension of payments by banks in the State of Florida or any general
suspension of trading or limitation of prices on the New York Stock Exchange or the American

Stock Exchange (other than customary week-end and holiday closing); or

(b)  During which any emergency situation exists, as a result of which disposal by the
Trust of Trust Property is not reasonably practicable because of the substantial losses which might
be incurred, or it is not reasonably practicable for the Trust fairly to determine the value of its net

assets. -

Such suspension or postponement shall not alter or affect a Participant's beneficial interest
hereunder or the accrued interest and earnings thereon. Such suspension or payment shall take effect
at such time as the Trustees shall specify but not later than the close of business on the business day
next following the declaration of suspension, and thereafter there shall be no right of redemption or
payment until the Trustees shall declare the suspension or postponement at an end, except that the
suspension or postponement shall terminate in any event on the first day on which the period
specified in subsection (a) or in this subsection (b) shall have expired, as to which the determination
of the Trustees shall be conclusive. In the case of a suspension of the right of redemption or a
postponement of payment to a Participant, a Participant may either (i) withdraw its request for
redemption or (ii) receive payment based on the net asset value existing after the termination of the

suspension.

7.6 Defective Redemption Requests. In the event that a Participant shall submit a
request for the redemption of a greater amount than is then allocated to such Participant, such
request shall not be honored and, each Participant, by its adoption of this Trust Agreement, agrees
that the Trustees shall have full and complete power to redeem no more than the proportionate
amount allocated to such Participant, at a redemption price determined in accordance with Section
7.4 hereof, sufficient to reimburse the Trust for any fees, expenses, costs or penalties actually
incurred by the Trust as a result of such defective redemption request.

ARTICLE VIII - RECORD OF SHARES

8.1 Share Register, The Share Register shall be kept by or on behalf of the Trustees,
under the direction of the Trustees, and shall contain (i) the names and addresses of the Participants
(including both a post office address for regular United States mail and a valid electronic mail
address), (ii) the number of Shares representing their respective beneficial interests hereunder, and
(iii) a record of all allocations and redemptions thereof, Such Share Register shall be conclusive as
to the identity of the Participants to which the Shares are allocated. Only Participants whose
allocation of Shares are recorded on such Share Register shall be entitled to receive distributions
with respect to Shares or otherwise to exercise or enjoy the rights and benefits related to the
beneficial interest hereunder represented by the Shares. No Participant shall be entitled to receive
any distribution, nor to have notices given to it as herein provided, until it has given its appropriate
address to such officer or agent of the Trust who shall keep the Share Register for entry thereon.

82 Registrar. The Trustees shall have full and complete power to employ a registrar.
Unless otherwise determined by the Trustees the Share Register shall be kept by the Administrator
which shall serve as the registrar for the Trust. The registrar shall record the original allocations of
Shares in the Share Register. Such registrar shall perform the duties usually performed by registrars
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of certificates and shares of stock in a corporation, except as such duties may be modified by the
Trustees.

8.3  Owner of Record. No Person becoming entitled to any Shares in consequence of
the merger, reorganization, consolidation, bankruptcy or insolvency of any Participant or otherwise,
by operation of law, shall be recorded as the Participant to which such Shares are allocated and shall
only be eatitled to the redemption value of such Shares. Until the person becoming entitled to such
redemption value shall apply for the payment thereof and present any proof of such entitlement as
the Trustees may in their sole discretion deem appropriate, the Participant of record to which such
Shares are allocated shall be deemed to be the Participant to which such Shares are allocated for all
purposes hereof, and neither the Trustees nor the registrar nor any officer or agent of the Trust shall
be affected by any notice of such merger, reorganization, consolidation, bankruptcy, insolvency or

other event.

84  No Transfers of Shares. The beneficial interests measured by the shares shall not
be transferable, in whole or in part, other than to the Trust itself for purposes of redemption,

8.5  Limitation of Fiduciary Responsibility. The Trustees shall not, nor shall the
Participants or any officer, registrar or other agent of the Trust, be bound to see to the execution of
any trust, express, implied or constructive, or of any charge, pledge or equity to which any of the
Shares or any interest therein are subject, or to ascertain or inquire whether any redemption of any
such Shares by any Participant or its representatives is authorized by such trust, charge, pledge or
equity, or to recognize any person as having any interest therein except the Participant recorded as
the Participant to which such Shares are allocated. The receipt of the Participant in whose name any
Share is recorded or of the duly authorized agent of such Participant shall be a sufficient discharge
for all moneys payable or deliverable in respect of such Shares and from all liability to see to the
proper application thereof.

8.6  Notices. Any and all notices to which Participants are hereunder entitled and any
and all communications shall be deemed duly served or given if (2) mailed, postage prepaid,
addressed to Participants of record at their last known post office addresses, or (b) sent by electronic
mail addressed to the Participants of record at their last known electronic mail address, in each case
as recorded in the Share Register provided for in Section 8.1 hereof. Copies of such notices shall be
provided to the Financial Officer, Superintendent and School Board Chairperson of all districts
which are Participants in the Trust.

ARTICLE IX - RECORDS AND REPORTS

9.1  Inspection of Records. The records of the Trust shall be open to inspection by any
Participant at all reasonable business hours. The Trustees shall use their best efforts to communicate
administrative and investment decisions to Participants through a website to be established by the

Trust.

9.2  Reports. The Trustees shall cause to be prepared at least annually (i) a report of
operations containing a statement of assets, liabilities, operations, changes in investments and
earnings thereon, and changes in net assets of the Trust, prepared in conformity with generally
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accepted accounting principles and (ii) an opinion of an independent certified public accountant on
such financial statements based on an examination of the books and records of the Trust made in
accordance with generally accepted auditing standards. A signed copy of such report and opinion
shall be filed with the Trustees within ninety (90) days afier the close of the period covered thereby.
The Participants shall be permitted to review the annual report submitted by the Trustees. This
review is to establish that the Trust is operating in compliance with the Trust Agreement as set forth

herein,

The Trustees shall keep accurate minutes of all meetings of the Board of Trustees and shall
use best efforts to post such minutes on the website to be established by the Trust.

In addition, the Trustees shall furnish to the Participants at least quarterly an interim report
prepared in conformity with generally accepted accounting principles containing an unaudited
balance sheet of the Trust as at the end of such quarterly period and statements showing details of
operations and changes in net assets for the period from the beginning of the then current fiscal year

to the end of such quarterly period.
ARTICLE X - TRUSTEES AND OFFICERS
10.1 Number, Qualification and Succession of Trustees.

(a)  The governing body of the Trust shall be the Board of Trustees, the membership of
which shall be determined as herein provided.

(b)  The number of Trustees shall initially be eight (8) voting Trustees and two (2) ex
dfficio Trustees and shall thereafter be fixed from time to time by the mutual agreement of the
Florida School Boards Association, Inc. (FSBA) and Florida Association of District School
Superintendents, Inc, (FADSS), provided, however, that the number of Trustees shall at no time be
less than three (3) or more than fifteen (15). No reduction in the number of Trustees shall have the
effect of removing any Trustee from office prior to the expiration of his or her term. FSBA shall
appoint four initial Trustees for a three year term and FADSS shall appoint four initial Trustees for
a three year term. Thereafter, as terms expire, the original appointing organization will appoint
successors. The Executive Director of the FSBA and the Executive Director of FADSS shall serve
as ex officio Trustees with all of the powers of the other Trustees except for the power to vote on
matters coming before the Board of Trustees. Every year as of January 1st, a Certificate of Trustees
which lists the Trustees who shall serve for the forthcoming calendar year shall be prepared and

posted on the website established by the Trust.

(c)  The Trustees shall be natural persons, All of the Trustees appointed by the FSBA
shall be duly elected school board members. All of the Trustees appointed by FADSS shall be duly
elected or appointed school superintendents.

(d)  Trustees shall be appointed as provided in Section 10.4 hereof. No such appointment
shall become effective, however, until the person appointed qualifies for such office by delivering
to the Chairperson of the Board of Trustees a writing signed by him or her (i) accepting such
appointment, and (ii) agreeing to be bound by the terms of this Trust Agreement. Qualification must
be completed within twenty (20) days after such person is notified of his or her appointment, and
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failure to meet this requirement shall void the appointment.

(¢)  Whenever a vacancy in the number of Trustees shall occur until ‘such vacancy is
filled, the Trustees or Trustee continuing in office, regardless of their number, shall have all the
powers granted to the Trustees and shall discharge all the duties imposed upon the Trustees by this

Trust Agreement.

€3] Upon the appointment and qualification of any person to the office of Trustee, the
Trust Property shall vest in such new Trustee without necessity of any further act or conveyance.

(g)  The Trustees, in their capacity as Trustees, shall not be required to devote their entire
time to the business and affairs of the Trust.

102  Organizational Trustees. In accordance with Section 10.1(b), the following
persons are appointed as initial Trustees:

FSBA:  Bill Graham, Palm Beach County School Board
FSBA:  Hazel Sellers, Polk County School Board

FSBA:  Walter Miller, Manatee County School Board

FSBA:  Dr. Al Williams, Volusia County School Board
FADSS: Dr. Joe Joyner, St. Johns County Superintendent
FADSS:  Alberto Carvalho, Miami-Dade County Superintendent
FADSS: Ed Pratt-Dannals, Duval County Superintendent
FADSS: Dr. Alexis Tibbetts, Okaloosa County Superintendent

10.3 Vacancies.

(a) A Trustee's office shall be deemed vacant upon the occurrence of any one of the
following events:

If a person who was duly appointed fails, neglects or refuses to qualify for office within
twenty (20) days after the date he or she is notified of such appointment;

(ii) If a person who was duly appointed submits a written resignation to the
Board of Trustees;

(iii) If a person who was duly appointed becomes disabled or dies during his or
her term of office;

(iv) If a person who was duly appointed ceases to meet the requirements for the
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cffice of Trustee;

v) If a person who was duly appointed is convicted of a felony or is or becomes
the subject of an Order for Relief entered pursuant to the United States Bankruptcy Code (11 USC

§6101 erseq.);

(vi) If a court of competent jurisdiction voids the appointment or removes a
person duly appointed for any cause whatsoever, but only after his or her right to appeal has been
waived or otherwise exhausted; or

(vii) If the person who was duly appointed is removed from office pursuant to
Section 10.5 hereof.

(b)  No vacancy in the office of any Trustee shall operate to annul this Trust Agreement
or to revoke any existing agency created pursuant to the terms of this Trust Agreement, and title to
any Trust Property held in the name of such Trustee and the other Trustees or othenwise, shall, in
the event of a vacancy in the office of such Trustee, vest in the continuing or surviving Trustees
without necessity of any further act or conveyance.

104 Appointment; Term of Office.
(a)  Trustees ate appointed for terms of three years.

(b)  Any vacancy on the Board of Trustees may be filled by an appointee qualified under
the terms of this Trust Agreement selected by the FSBA or FADSS (depending on which
organization appointed the departing Trustee), but such appointment is valid only for the then
unexpired portion of the term.

(c) A Trustee remains in office until a vacancy occurs in his or her office as provided in
Section 10.3 hereof, or until his or her successor is duly appointed and qualifies for office.

10.5 Resignation and Removal.

(a)  Any Trustee may resign {without need for prior or subsequent accounting} by an
instrument in writing signed by him or her and delivered to the Chairperson and such resignation
shall be effective upon such delivery or at a later date according to the terms of the notice.

(b)  Any Trustee may be removed for good cause by action of two-thirds of the other
Trustees,

(c)  Upon ceasing to be a Trustee, such person shall execute and deliver such documents
as the remaining Trustees shall require for the purpose of conveying to the Trust or the remaining
Trustees any Trust Property held in the name of the resigning or removed Trustee, Upon the
incapacity or death of any Trustee, his or her legal representative shall execute and deliver on his or
her behalf such documents as the remaining Trustees shall require as provided in the preceding

sentence.
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10.6 Officers and Advisors. The Trustees shall annually designate a Chairperson who
shall be the Chief Executive Officer of the Trust and a Vice Chairperson, who shall have such
duties as the Trustees shall deem advisable and appropriate. The positions of Chairperson and Vice
Chairperson shall rotate between a Trustee appointed by the FSBA and a Trustee appointed by
FADSS. The initial Chairperson, Bill Graham, is a Trustee who is appointed by the FSBA and the
initial Vice Chairperson, Dr. Joe Joyner, is a Trustee who is appointed by FADSS. The Trustees
may elect or appoint, from among their number or otherwise, a Treasurer and a Secretary, who shall
have such powers, duties and responsibilities as the Trustees may deem to be advisable and
appropriate. The Trustees may elect or appoint, from among their number or otherwise, or may
authorize the Chairperson to appoint, one or more Assistant Secretaries and Assistant Treasurers,
and such other officers or agents, who shall have such powers, duties and responsibilities as the
Trustees may deem to be advisable and appropriate. Two or more officers, except those of
Chairperson and Vice Chairperson, may be held by the same person. The Treasurer, the Secretary,
the Advisor, the Administrator, the Custodian and Legal Counsel may attend meetings of the
Trustees but, except in the case of a Treasurer or a Secretary who may be a member of the Board of

Trustees, shall have no voting power.
10,7 By-Laws; Quorum of Trustees.

(a)  The Trustees may adopt and, from time to time, amend or repeal By-Laws for the
conduct of the business of the Trust, and in such By-Laws, among other things, may define the
duties of the respective officers, agents, employees and representatives of the Trust.
Notwithstanding the foregoing, absent adoption of By-Laws addressing the same, the Trustees may
define the duties of the respective officers, agents, employees and representatives of the Trust, and
such other matters regarding administration of the Trust not specifically addressed in this Trust
Agreement, by resolution of the Board of Trustees.

(b) A quorum for the purposes of any meeting or vote of the Trustees shall consist of a
majority of the Trustees entitled to vote at a meeting of the Board of Trustees.

ARTICLE XI -
DETERMINATION OF NET ASSET VALUE AND NET INCOME: DISTRIBUTIONS TO
PARTICIPANTS

11.1 Net Asset Value. The net asset value of each allocated Share of the Trust shall be
determined once on each business day at 8:00 a.m. Eastern Time for the prior business day, or such
time as the Trustees by resolution may determine. The method of determining net asset value shall
be established by the Trustees and shall be set forth in an Information Statement as the same may be
amended from time to time. The duty to make the daily calculations may be delegated by the
Trustees to the Advisor, the Administrator, the Custodian or such other Person as the Trustees by

resolution may designate.

11.2 Retained Reserves. The Trustees may retain from the earnings of the Trust such
amount as they may deem necessary to pay the debts and expenses of the Trust and to meet other
obligations of the Trust, and the Trustees shall also have the power to establish such reasonable
reserves from earnings as they believe may be required to protect the Trust and the Participants
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against contingent liabilities.

ARTICLE XII - CUSTODIAN

12.1 Duties. The Trustees shall employ a bank or trust company organized under the
Laws of the United States of America as Custodian with authority as its agent, but subject to such
restrictions, limitations and other requirements, if any, as may be contained in this Trust Agreement,
the By-Laws of the Trust or otherwise determined by resolution of the Board of Trustees, to
perform tlie duties set forth in the Custodian Agreement to be entered into between the Trust and the
Custodian. Such Custodian must be a qualified public depository as provided in Section 280.02,

Florida Statute.

122 Appointment. The Trustees shall have the power to select and appoint the
Custodian for the Trust. The Custodian Agreement may be terminated at any time without cause
and without the payment of any penalty by the Trust on sixty (60) days' written notice to the
Custodian.

12.3 Disbursement and Collection Agent. The Trustees may also authorize the
employment of a Disbursement and Collection Agent from time to time to perform acts and services
upon such terms and conditions, as may be agreed upon between the Custodian and said agent and
approved by the Trustees; provided, however, that, in every case, such Disbursement and Collection
Agent shall be a bank or trust company duly organized under the laws of the United States of
America or one of the states thereof and shall be a state designed qualified public depository.

12.4 Successors. In the event that at any time the Custodian or the Disbursement and
Collection Agent shall resign or shall be terminated pursuant to the provisions of the Custodian
Agreement or disbursement and Collection Agreement, the Trustees shall appoint a successor

thereto.

ARTICLE XIII - RECORDING OF TRUST AGREEMENT

13.] Recording. This Trust Agreement and any amendments hereto shall be filed,
registered, recorded or lodged as a document of public record in such place or places and with such
official or officials as may be required by law or as the Trustees may deem appropriate. Without
limiting the generality of the foregoing, this Trust Agreement will be filed with the applicable
circuit court or courts pursuant to Section 163.01, Florida Statutes and this Trust Agreement shall be
effective upon such filing. Each amendment so filed, recorded or lodged shall be accompanied by a
Certificate signed and acknowledged by a Trustee stating that such action was duly taken in the
manner provided for herein; and unless such amendment or such certificate sets forth some earlier
or later time for the effectiveness of such amendment, such amendment shall be effective upon its
filing. An amended Trust Agreement, containing or restating the original Trust Agreement and all
amendments theretofore made, may be executed any time or from time to time by a majority of the
Trustees and shall, upon filing, recording or lodging in the manner contemplated hereby, be
conclusive evidence of all amendments contained therein and may thereafter be referred to in lieu of
the original Trust Agreement and the various amendments thereto.
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ARTICLES X1V
AMENDMENTS TO TRUST AGREEMENT AND PERMITTED INVESTMENTS LIST;
TERMINATION OF TRUST; DURATION OF TRUST

14.1 Amendment to Trust Agreement or Permitted Investments List; Termination.

(@)  The provisions of this Trust Agreement and the Permitted Investments list may be
amended or altered, or the Trust may be terminated, by the affirmative vote of a majority of the
Trustees provided, however, the affirmative vote of two-thirds of the Trustees entitled to vote shall
be required to enact any amendment which would change any rights with respect to any allocated
Shares of the Trust by reducing the amount payable thereon upon liquidation of the Trust, or which
would diminish or eliminate any rights of the Participants. Substantive amendments to the
limitations upon personal liability of the Participants and Trustees and to the prohibition of
assessments upon Participants shall require the unanimous approval of all Trustees entitled to vote.
No liability shall attach to the Trustees, however, for any failure or refusal on their part to act
pursuant to the power granted in this subsection (a).

(b)  Upon the termination of the Trust pursuant to this Section 14.1, the Trust shall camry
on no business except for the purpose of winding up its affairs, (ii) the Trustees shall proceed to
wind up the affairs of the Trust and all of the powers of the Trustees under this Trust Agreement
shall continue until the affairs of the Trust shall have been wound up, including, without limitation,
the power to fulfill or discharge the contracts of the Trust, collect its assets, sell, convey, assign,
exchange, transfer or otherwise dispose of all or any part of the remaining Trust Property to one or
more persons at public or private sale for consideration which may consist in whole or in part of
cash, securities or other.property of any kind, discharge or pay its liabilities, and do all other acts
appropriate to liquidate its affairs, provided, however, that any sale, conveyance, assignment,
exchange, transfer, or other disposition of all or substantially all of the Trust Property shall require
approval of the principal terms of the transaction and the nature and amount of the consideration by
affirmative vote of not less than a majority of the Trustees entitled to vote thereon, and (iii) after
paying or adequately providing for the payment of all liabilities, and upon receipt of such releases,
indemnities and refunding agreements as they deem necessary for their protection, the Trustees may
distribute the remaining Trust Property, in cash or in kind or partly in each, among the Participants
according to their respective proportionate allocation of Shares.

(c)  Upon termination of the Trust and distribution to the Participants as herein provided,
a majority of the Trustees shall execute and lodge among the records of the Trust an instrument in
writing setting forth the fact of such termination, and the Trustees shall thereupon be discharged
from all further liabilities and duties hereunder, and the right, title and interest of all Participants
shall cease and be cancelled and discharged.

(d) A certification in recordable form signed by a majority of the Trustees setting forth
an amendment and reciting that it was duly adopted by the Trustees as aforesaid or a copy of the
Trust Agreement, as amended, in recordable form, and executed by a majority of the Trustees, shall
be conclusive evidence of such amendment.
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14.2 Duration. The Trust shall continue in existence in perpetuity, subject in all respects
to the provisions of this Article XIV.

ARTICLE XV — MISCELLANEOUS

151 Governing Law. This Trust Agreement is executed by the Signatory Public
Agencies and delivered in the State of Florida and with reference to the laws thereof, and the rights
of all parties and the validity, construction and effect of every provision hereof shall be subject to
and construed according to the Laws of the State of Florida (without regard to its conflicts of law
rules). Venue for any dispute, breach or other legal action relating to the interpretation or
implementation of this Trust Agreement shall lie in a court of competent jurisdiction in Leon

County, Florida.

15.2 Counterparts. This Trust Agreement may be executed in several counterparts, each
of which when so executed shall be deemed to be an original, and such counterparts, together, shall
constitute but one and the same instrument, which shall be sufficiently evidenced by any such

original counterpart,

15.3 Reliance by Third Parties. Any certificate executed by an individual who
according to the then current records of the Trust appears to be a Trustee, the Secretary or the
Treasurer of the Trust, certifying to (a) the number or identity of Trustees or Participants, (b) the
due authorization of the execution of any instrument or writing, (c) the results of any vote of
Trustees or Participants, (d) the fact that the number of Trustees or Participants present at any
meeting or executing any written instrument satisfies the requirements of this Trust Agreement, or
(e) the form of any By-Laws adopted by, or the identity of any officers or any facts which in any
manner relate to the affairs of the Trust, shall be conclusive evidence as to the matters so certified in
favor of any Person dealing with the Trustees or any of them or the Trust and the successors of such

Person.

154 Provisions in Conflict with Law. The provisions of this Trust Agreement are
severable, and if the Trustees shall determine with the advice of counsel that any one or more of
such provisions are in conflict with applicable federal or Florida laws, those conflicting provisions
shall be deemed never to have constituted a part of this Trust Agreement, provided, however, that
such determination by the Trustees shall not affect or impair any of the remaining provisions of this
Trust Agreement or render invalid or improper any action taken or omitted (including, but not
limited to, the election of Trustees) prior to such determination.

15.5 Section Headings. Any headings preceding the text of the several Articles and
Sections of the Trust Agreement and any table of contents or marginal notes appended to copies
hereof, shall be solely for convenience of reference and shall neither constitute a part of this
Indenture of Trust nor affect its meaning, construction or effect.

15.6 Adoption by School Districts or Other Local Government Entities; Written
Investment Policies of Participants; Resignation and Withdrawal of Participants,

(a)  Any school district or Public Agency meeting the requirements hereof may become a
Participant of this Trust by (i) taking all required official action to adopt and authorize the execution
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of this Trust Agreement including, without limitation, adopting & written investment policy
consistent with this Trust Agreement and the Permitted Investments list or amending or modifying
any existing written investment policy not consistent with this Trust Agreement or the Permitted
Investments list, and (ii) furnishing the Trustees with satisfactory evidence that such official action
has been taken. A copy of this Trust Agreement may be adopted by executing a written instrument
of adoption in such form as may be prescribed by the Trustees. Delivering an acknowledged copy of
such instrument shall constitute satisfactory evidence of the adoption contemplated by this Section.

(b) By joining in or adopting this Trust Agreement, each Participant agrees that it will
maintain a written investment policy consistent with the provisions of this Trust Agreement and the
Permitted Investments list, as each of the same is amended from time to time.

(c)  Any Participant may resign and withdraw from the Trust by sending a written notice
to such effect to the Chairman of the Trust and the Administrator and by requesting the redemption
of all Shares then held by it or in accordance with any other procedure authorized by the Trustees or
Board of Participants. Such resignation and withdrawal shall become effective upon the receipt
thereof by the Chairman of the Trust and the Administrator. No resignation and withdrawal by a
Participant shall operate to annul this Trust Agreement or terminate the existence of the Trust.

IN WITNESS WHEREOF, the school districts or Public Agencies of the State of Florida
acting in the capacity of Signatory Public Agencies of the Trust have executed this Trust Agreement
together with the Trustees by the execution of the addenda, which are attached to this Trust
Agreement. By the execution of the addenda, the respective Trustees and Signatory Public
Agencies are intending to adopt and be bound by the terms of this Trust Agreement.
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