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Guldelines conformance



Operating Portfolio investment guidelines conformance
As of June 30, 2026

Legal max FoEl max Policy maximum Policy actual
maturit maturit
U.S. Gov Agencies 5 Years 3.55 Years 70% 27%
Corporate Notes 5 Years 4.61 Years 30% 20%
LAIF N/A N/A $20mil N/A
Bankers Acceptance 6 Months N/A 15% N/A
Negotiable Certificates of Deposit 5 Years N/A 15% N/A
Non-Negotiable Certificates of Deposit 5 Years N/A 15% N/A
Commercial Paper 270 Days N/A 15% N/A
Repurchase Agreements 1 Year N/A 10% N/A
Money Market Fund N/A N/A % 12%
U.S. Gov Securities (Treasuries) 5 Years 2.75 Years No limit 41%
Maturity distribution Sector allocation
2-3 Years U'S'(TGrg;si?i%usr)mes
15% 41%

3-4 Years
5%

1-2 Years
35%

U.S. Gov Agencies
27%

Cash
12%

<6 Months
37%

6-12 Months
8%

Corporate Notes
0,

Source: Aladdin
There is no guarantee that the investment objective will be achieved or that return expectations will be met.

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved.



PFC Portfolio investment guidelines conformance
As of June 30, 2026

Legal max Actual max , ; :
. , Policy maximum Policy actual
maturit maturit
U.S. Gov Agencies 5 Years 3.21 Years 70% 28%
Corporate Notes 5 Years 3.79 Years 30% 27%
LAIF N/A N/A $20mil N/A
Bankers Acceptance 6 Months N/A 15% N/A
Negotiable Certificates of Deposit 5 Years N/A 15% N/A
Non-Negotiable Certificates of Deposit 5 Years N/A 15% N/A
Commercial Paper 270 Days N/A 15% N/A
Repurchase Agreements 1 Year N/A 10% N/A
Money Market Fund N/A N/A % 14%
U.S. Gov Securities (Treasuries) 5 Years 2.34 Years No limit 30%
Maturity distribution Sector allocation
U.S. Gov Securities
(Treasuries)
2-3 Years 3-4 Years 30%
21% 13%
4-5 Years

2%

Cash
14%

<6 Months
20%
U.S. Gov Agencies
28%

1-2 Years
30%

6-12 Months Corpoga;toz Notes
14%

Source: Aladdin
There is no guarantee that the investment objective will be achieved or that return expectations will be met.

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved.
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Macroeconomic Review

As of June 30, 2026
Highlights Atlanta Fed GDP Forecast

U.S. GDP growth

The US economy grew at an estimated 2.1% pace for the first
quarter of 2026 as government spending and business
investments in technology and artificial intelligence
overshadowed reduced consumer spending on the back of
increased inflation readings.

Real consumer spending rose 0.3% month over month in May,
with strength concentrated in durable goods, particularly in
furnishings and household equipment. Non-durable goods
spending also remained strong, even with elevated fuel prices.
Despite weakness in overall consumer sentiment, spending has
remained relatively resilient, backstopped by wealth affects and
reduced consumer savings.

Headline PCE inflation was elevated, rising 0.5% in May with a
12-month increase of 4.2%. Core PCE increased 0.3% month
over month, settling at 3.4% year over year. Inflation remains
higher, largely due to elevated energy and gas prices. This
caused the market to reassess expectations in the policy rate.

The personal savings rate declined to 3.0%, below the long run
average of 4.6%. Despite nominal personal income rising 0.7%
month over month in May, real disposable personal income
remained flat month over month, as effects from the conflict in
Iran continue to be seen throughout the economy.

Rates and Fed policy

Entering 2026 with inflation moderating but still sticky, markets
anticipated that the Federal Reserve would implement two to
three 25-basis-point rate cuts over the year. However, ongoing
inflation pressures, combined with heightened geopolitical risk
has led the Federal Reserve to hold policy rates steady thus far
in 2026, with current market pricing now reflecting one 25-basis-

point rate hike in 2026. (A basis point equals one-hundredth of
one percent.) Chart image source: Federal Reserve Bank of Atlanta, GDPNow. CTNAS8507585.5

For Existing Institutional Client Use Only . © 2026 Columbia Threadneedle. All rights reserved.



U.S. Treasury Yield Curve Review
As of June 30, 2026

Highlights U.S. Treasury market performance

The yield on the two-year U.S. Treasury note increased from Qe 12 Month

3.79% to 4.15% over the quarter, while the ten-year Treasury yield _ Yield Yield

also rose from 4.32% to 4.44% by quarter-end. Performance was Yield Change 'ollIRetum oy onge TotalRetrn
mixed across the Treasury curve for the second quarter, as the U.S. Treasury
belly of the curve (3-5 year maturities) generally underperformed Bellwethers

relative to shorter and longer dated bonds. 2 Year Bellwethers ~ 4.15% +0.36% 0.29% +0.43% 2.70%

4.13% +0.20% 0.46% +0.01% 3.49%

Inflation readings were elevated in May, remaining above the
Federal Reserve’s 2% target. Despite increased inflation,
combined with weakening consumer sentiment and savings rates, 10 Year
the Federal Reserve held policy rates steady in the second Bellwethers

quarter, with markets now anticipating one rate hike in 2026. g(; I?\(;;Lers 4.93% +0.02% 0.88% +0.15% 234%

5 Year Bellwethers 4.20% +0.25% -0.14% +0.41% 1.99%

4.44% +0.12% 0.18% +0.21% 2.83%

While volatility and uncertainty around inflation remains elevated,
U.S. bond-market volatility, as measured by the ICE BofA US U.S. Treasury yield curve
Bond MOVE Index, decreased for the period. Improvements in
the Iranian conflict around an agreed upon ceasefire and 5.50% -
reopening of the Strait of Hormuz, as well as a decrease in fuel
prices throughout the quarter provides stronger opportunities in

the fixed income market, with caution still warranted. 5:00% 1

Growing concerns about labor-market softness, combined with
steady but slowing progress toward the Federal Reserve’s
inflation target, initially led markets to expect two to three rate cuts
in 2026. However, persistent inflationary pressures and renewed ~ 4.00% -
geopolitical risks have since prompted markets to remove

expectations for rate cuts and now favoring one 25-basis-point 3.50% -
rate hike in 2026. Looking ahead, the Federal Reserve is likely to
remain data-dependent as it navigates elevated uncertainty, new

4.50% -

\>

3.00%

> >
n N~ S
——6/30/2026 —3/31/2026 6/30/2025

2Y A

leadership, and attempting to further curb inflation without
triggering a broader economic slowdown.

1 mth
(00
20Y A

Past performance is not a guarantee of future resul  ts. Source: U.S. Department of the Treasury. CTNAS8507585.5

For Existing Institutional Client Use Only . © 2026 Columbia Threadneedle. All rights reserved.
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Investment Grade Corporate Sector Review
As of June 30, 2026

Review

The second quarter of 2026 was shaped by the US and Iran
conflict — from its most intense phase in early April through a
ceasefire agreement signed on June 17th. Investment grade
spreads tightened over the quarter and settled at +74 bps, 14 bps
tighter from the end of the first quarter. The Bloomberg U.S.
Corporate Index (“Index”) generated 1.40% of total return and
delivered 117 bps of excess return for the period.

Industrials, Utilities, and Financials generated excess returns of
1.08%, 1.37%, and 1.25%, respectively. In the second quarter,
BBB- rated bonds recorded excess returns of 1.46% versus
AA- and A- rated bonds, which recorded excess returns of
0.43% and 1.04% respectively.

Outperforming industries from an excess return perspective
over the quarter were Health Insurance, Leisure, Life
Insurance, Office REITs, and Transportation Services. The
worst performing industries over the quarter were Cable &
Satellite, Media & Entertainment, Construction Machinery,

Wirelines, and Environmental Services.

Valuations

The yield of the Index finished the quarter at 5.20%, up six
basis points since the end of the first quarter.

Basis Points

Index spreads ended the first quarter at +74 basis points, 14
basis points tighter than the end of first quarter. Spreads hit a
guarter low on May 29th, before settling 3 bp higher to end the
guarter. At current levels, spreads remain historically tight, just
under the 2" percentile for the period going back to year-end
2009 (just post GFC). The Index yield of 5.20% sits in the 87t
percentile for the same period.

Past performance is not a guarantee of future resul  ts.

Outlook

Fundamentals for the investment grade corporate market remain solid,
despite the US Iranian conflict, persistent inflation, and increased concerns
on spending from Al-related investments. Corporate outlooks also remain
solid but appear largely reflected in current valuations. Technical factors
remain supportive, but additional supply from already elevated issuance to
fund increased Al capex and M&A activity could become a headwind in the
category.

The combination of strong fundamentals and a supportive technical
backdrop are the primary reasons as to why spreads remain near
generational lows. This provides opportunity to navigate markets with an
emphasis on technical factors and analysis to identify opportunities, rather
than strictly based on valuation.

Historical spreads IG Index util.  Fins
Ind.
300 R N
Current
Spread 74 73 78 75
250 10-yr Average
Maximum
200 Minimum
150
100
50
D D A R R

Source: Bloomberg IG Index represents the Bloomberg U.S. Investment Grade Corporate
Index based on quarter-end data. CTNAS8507585.5

For Existing Institutional Client Use Only

. © 2026 Columbia Threadneedle. All rights reserved.
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Operating Fund portfolio review
As of June 30, 2026

Reconciliation of Assets 1

Beginning Market Value (04/01/26) $ 259,087,623
Net Contributions/Withdrawals $ -
Income Earned $ 2,502,966
Change in Market Value $ -827,375
Ending Market Value (06/30/26) $ 260,763,214

! Asset values can differ slightly due to rounding.
Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 1



Operating Fund portfolio performance
As of June 30, 2026

6%
4%

2%

0%
Quarter Year-to-Date 1 Year 3 Year 5 Year 10 Year Since Inception?
m Operating Fund (Gross of Fees) m Operating Fund (Net of Fees)
ICE BofA US Trsy 1-3Y ICE BofA US G/C A or Better, 1-3 Year

Quarter Y%a;t'éo' 10 Year Incseigt(i:(?n 1
(%) (%)
Operating Fund (Gross of Fees) 0.65 1.11 3.47 4.60 2.32 2.11 3.23
Operating Fund (Net of Fees) 0.62 1.07 3.38 451 2.23 2.02 3.14
ICE BofA US Trsy 1-3Y 0.39 0.68 2.94 4.38 1.94 1.77 2.98
ICE BofA US G/C A or Better, 1-3 Year 0.45 0.75 3.08 4.55 2.07 1.92

! Inception date: August 1, 1996

Fee schedule is 9 basis points (bps) on all assets.

Source: Columbia Management Investment Advisers, LLC, Factset

Past performance does not guarantee future results. Please refer to the Disclosures at the end of this presentation for more information.

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 1



Operating Fund portfolio characteristics
As of June 30, 2026

Statistics Operating ICE BofA US G/C A or Better, 1 -3 Year

Yield to Maturity 4.09% 4.24%
Average Maturity 1.18 Years 1.96 Years
Effective Duration 1.11 Years 1. 3 Years
Average Quality Aal Aal

Sector allocation

120%
90%
60%
N ©
o ™~ N LA v v
0, ~N R (\l (\/ (\/ (\/
30% '(\\/ Q ~N N ~N ~ ~N
0%
Cash Corporate Agency Treasury Muni Other
m Operating Fund - 03/31/2026 u |CE BofA US G/C A or Better, 1-3 Year - 03/31/2026
Operating Fund - 06/30/2026 ICE BofA US G/C A or Better, 1-3 Year - 06/30/2026

Source: Aladdin

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 1



Operating Fund portfolio characteristics
As of June 30, 2026

Duration

100%
80%
60%
40%
20% Q’\
0%
<1 Year 1-3 Years 3-5 Years
m Operating Fund - 03/31/2026 u |CE BofA US G/C A or Better, 1-3 Year - 03/31/2026
= Operating Fund - 06/30/2026 = ICE BofA US G/C A or Better, 1-3 Year - 06/30/2026
Quality
100%
75%
50%
25% ™ e
(N) Q
0%
Cash Gov't Aaa Aa A Baa <Baa
m Operating Fund - 03/31/2026 m |CE BofA US G/C A or Better, 1-3 Year - 03/31/2026
= Operating Fund - 06/30/2026 = |CE BofA US G/C A or Better, 1-3 Year - 06/30/2026

1 Bond ratings are divided into categories ranging from AAA (highest) to D (lowest) and are subject to change. The ratings shown are determined by using the average of the ratings from Moody’s, S&P and
Fitch each a third- party credit rating service provider. When a rating from only two agencies is available, the average of the two is used. When a rating from only one agency is available, that rating is used.
When a bond is not rated by any of these agencies, it is designated as Not Rated. Securities designated as Not Rated do not necessarily indicate low credit quality, and for such securities the investment
adviser evaluates the credit quality. Holdings of the portfolio other than bonds are categorized under Other. Credit ratings are subjective opinions of the credit rating agencies and not statements of fact,

may become stale and are subject to change.
Source: Aladdin

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 1
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PFC Fund portfolio review
As of June 30, 2026

Reconciliation of Assets 1

Beginning Market Value (04/01/26) $ 70,321,988
Net Contributions/Withdrawals $ -
Income Earned $ 680,739
Change in Market Value $ -336,610
Ending Market Value (06/30/26) $ 70,666,118

! Asset values can differ slightly due to rounding.
Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 1



PFC Fund portfolio performance
As of June 30, 2026

6%

4%

2%

0%
Quarter

Year-to-Date 1 Year 3 Year

m PFC Fund (Gross of Fees)
ICE BofA US Trsy 1-3Y

5 Year

10 Year

m PFC Fund (Net of Fees)
ICE BofA US G/C A or Better, 1-3 Year

Since Inception?

Quarter Y%a;t'éo' 10 Year Incseigt(i:(?n 1
(%) (%)
PFC Fund (Gross of Fees) 0.49 0.91 3.27 4.60 2.31 2.09 3.16
PFC Fund (Net of Fees) 0.47 0.86 3.18 4.51 2.22 1.99 3.07
ICE BofA US Trsy 1-3Y 0.39 0.68 2.94 4.38 1.94 1.77 2.98
ICE BofA US G/C A or Better, 1-3 Year 0.45 0.75 3.08 4.55 2.07 1.92

! Inception date: August 1, 1996

Fee schedule is 9 basis points (bps) on all assets.

Source: Columbia Management Investment Advisers, LLC, Factset

Past performance does not guarantee future results. Please refer to the Disclosures at the end of this presentation for more information.

For existing institutional client use only.

© 2026 Columbia Threadneedle. All rights reserved.



PFC Fund portfolio characteristics
As of June 30, 2026

Statistics PFC Fund ICE BofA US G/C A or Better, 1 -3 Year
|

Yield to Maturity 4.16 % 4.24 %

Average Maturity 1.66 Years 1.96 Years

Effective Duration 1.53 Years 1.83 Years

Average Quality Aal Aal
Sector allocation
120%

90%

60%

Vow AT © A W
o AN © S
30% Q N\ vy v q v
Q ~N ~N ~N ~
0%
Cash Corporate Agency Treasury Muni Other

® PFC Fund - 03/31/2026
PFC Fund - 06/30/2026

Source: Aladdin

u |CE BofA US G/C A or Better, 1-3 Year - 03/31/2026
ICE BofA US G/C A or Better, 1-3 Year - 06/30/2026

For existing institutional client use only.

© 2026 Columbia Threadneedle. All rights reserved.



PFC Fund portfolio characteristics
As of June 30, 2026

Duration
<oq'/ Coq/
&) (%)
100%
80%
60%
40%
20%
0%
<1 Year 1-3 Years 3-5 Years
m PFC Fund - 03/31/2026 m |CE BofA US G/C A or Better, 1-3 Year - 03/31/2026
» PFC Fund - 06/30/2026 m ICE BofA US G/C A or Better, 1-3 Year - 06/30/2026
Quality 1
100%
75%
50%
25% 3] "
(N) Q
0% . .
Cash Gov't Aaa Aa A Baa <Baa
® PFC Fund - 03/31/2026 m |CE BofA US G/C A or Better, 1-3 Year - 03/31/2026
= PFC Fund - 06/30/2026 = |CE BofA US G/C A or Better, 1-3 Year - 06/30/2026

1 Bond ratings are divided into categories ranging from AAA (highest) to D (lowest) and are subject to change. The ratings shown are determined by using the average of the ratings from Moody’s, S&P and
Fitch each a third- party credit rating service provider. When a rating from only two agencies is available, the average of the two is used. When a rating from only one agency is available, that rating is used.
When a bond is not rated by any of these agencies, it is designated as Not Rated. Securities designated as Not Rated do not necessarily indicate low credit quality, and for such securities the investment
adviser evaluates the credit quality. Holdings of the portfolio other than bonds are categorized under Other. Credit ratings are subjective opinions of the credit rating agencies and not statements of fact,

may become stale and are subject to change.
Source: Aladdin

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved.
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Burbank Airport - Operating Fund
Portfolio holdings as of June 30, 2026

CONT
SHARES/ EFF ACC MARKET UNREALIZED TO EFFMAT MOODY S&P % OF
SECURITY DESCRIPTION PAR PRICE YIELD INCOME VALUE GAIN/(LOSS DUR DATE  RATING RATING ASSETS
CASH AND EQUIVALENTS
CASH
US DOLLAR usD 237,500 0 1.0000 0.00% 0 237,500 0 0.000 0.09%
[TOTAL CASH 0 0 237,500 0 0.000

MM FUNDS TAXABLE
NONPROPRIETARY

DREYFUS TRSY SEC CM INVESTOR 674 BAXB9MM47 31,249,474 31,249,474 1.0000 3.83% 0 31,249,474 0 0.000 12.05%
TOTAL MM FUNDS TAXABLE

NONPROPRIETARY 31,249,474 31,249,474 12.05%
[TOTAL CASH AND EQUIVALENTS 31,249,474 0 31,486,974 0 0.000 12.14%
FIXED INCOME

CORPORATE BONDS

ABBVIE INC 4.25 14-NOV-2028 SENIOR 00287YBF5 2,000,000 2,015,709 99.6399 4.41% 11,097 1,992,798 (22,912) 0.016 08/14/28 A2 A- 0.77%

ALABAMA POWER COMPANY 3.75 01-
SEP-2027 SENIOR

BANK OF NEW YORK MELLON CORP/THE

010392FY9 1,550,000 1,547,454 99.4153 4.26% 19,375 1,540,937 (6,518) 0.007 08/01/27 Al A 0.59%

L YRk N 06406RBX4 2,550,000 2,574,188 100.4557 4.48% 55420 2,561,621 (12,567) 0.010 07/21/27  Aa3 A 0.99%
A o VICES (FXD) 4.4 14913UAY6 2,000,000 2,001,241 100.1108 4.33% 28,844 2,002,217 976 0012 030328 Al NR 0.77%
SHEVRON CORP 2.0 11-MAY-2027 166764BX7 2,125,000 2,089,070  98.1953 4.14% 5,888 2,086,650 (2,420) 0.007 031127  Aa2 AA- 0.80%
Sopann A HOLDINGS INC 4.65 15-AUG- 171530410 2,000,000 2,005,057 100.4346 4.50% 35,133 2,008,692 3635 0022 07/1529 A2 A 0.77%
SCO SYSTEMSINC 485 26-FEB-2029 1 7575R8R2 1475000 1495064 101.0589 4.42% 24839 1,490,618 (4,446) 0014 01126129 Al AA- 0.57%
CITIBANK NA 5.8 20-SEP-2028 SENIOR  17325FBB3 2,600,000 2,686,673 102.8643 4.45% 38558 2,674,473 (12,201) 0.021 08/29/28  Aa3 At 1.03%
DoRE =R Y CAROLINAS 2.95 01-DEC- 26442cAs3 1,000,000 993,276  99.4930 4.17% 2,458 994,930 1,654 0.002 09/01/26  Aa3 A 0.38%
EXXON MOBIL CORP 244 16-AUG-2029 30231681 2,300,000 2,180,027  94.4798 4.35% 21,045 2,173,036 (6,990) 0.024 05/16/29  Aa2 AA- 0.84%
FLORIDA POWER & LIGHT CO 5.0501- 549481 5k7 1,200,000 1,214,195 101.1503 4.36% 15,150 1,213,804 (391) 0.008 03/01/28  Aa2 A+ 0.47%

APR-2028 SECURED

Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 2



Burbank Airport - Operating Fund
Portfolio holdings as of June 30, 2026

CONT

SHARES/ EFF ACC MARKET UNREALIZED TO EFFMAT MOODY S&P % OF
SECURITY DESCRIPTION PAR COST PRICE  YIELD INCOME VALUE GAIN/(LOSS DUR DATE  RATING RATING ASSETS
CORPORATE BONDS

GENERAL DYNAMICS CORPORATION

S 369550AZ1 1,950,000 1,009,571  97.8907 4.22% 6,541 1,908,869 (702) 0.010 08/15/27 Al A 0.74%
ggngDEPOT INC 2.7 15-APR-2030 437076CB6 2,000,000 1,873,244  93.8573 4.48% 11,400 1,877,146 3,002 0.025 011530 A2 A 0.72%
jg“_’;(?ngSREEN%; ITALCORP 4.8511- 5 1400ExT1 2,000,000 2,044,887 101.2669 4.39% 5,389 2,025,337 (19,550) 0.021 06/11/29 Al A 0.78%
'\S"EE,\'TI%*;& COINC 1.9 10-DEC-2028 58933YBD6 2,300,000 2,160,759  94.3686 4.35% 2,549 2,170,478 9,719 0020 10/10/28  Aa3 A+ 0.84%
'\S"EEJ%';LATFORMS INC 3.5 15-AUG-2027  55303m8G0 2,050,000 2,043,863  99.1674 4.26% 27,106 2,032,931 (10,932) 0.008 07/15/27  Aa3 AA- 0.78%
PEPSICO INC 2.38 06-OCT-2026 SENIOR  713448DN5 1,100,000 1,093,567  99.5511 4.05% 6,168 1,095,062 1495 0.001 1000626 Al A 0.42%
PEPSICO INC 3.6 18-FEB-2028 SENIOR  713448FL7 1,000,000 997,222  98.9244 4.29% 13,300 989,244 (7.978) 0.006 01/18/28 Al A+ 0.38%
PFIZER INC 3.45 15-MAR-2029 SENIOR  717081ET6 2,100,000 2,053,357  97.6752 4.37% 21,332 2,051,178 (2179) 0.020 12/15/28 A2 A 0.79%
PNC BANK NA 3.25 22-JAN-2028 SENIOR 69353RFJ2 2,000,000 1,057,314  98.2680 4.41% 28,708 1,965,359 8,045 0011 1202227 A2 A 0.76%
EEZQ%TEEN'TC?RGAMBLE CO28511-AUG-  245718EV7 2,100,000 2,080,037  98.5352 4.21% 23,275 2,069,238 (10,799) 0.009 08/11/27  Aa3 AA- 0.80%
P e S AND GAS - 744560BR6 1225000 1,219,764 995933 4.19% 8116 1,220,018 255 0001 09/15/26 Al A 0.47%
méfggg"g!m%%RPORATED 1.320- 7475058N2 1,900,000 1,804,085  94.5156 4.36% 2,813 1,795,797 (8.288) 0.013 02/20/28 A2 A 0.69%
T O T CORPORATION 338 15APR- g7612EBHS 2,000,000 1,978,615  97.3842 4.38% 14,250 1,947,685 (30,031) 0.019 01/15/29 A2 A 0.75%
O o i SORPORATION 3,701 94741 grp0 2,000,000 1,059,129  98.1898 4.42% 24,667 1,063,796 4667 0018 1200128 A3 A- 0.76%
UNITEDHEALTH GROUP INC 29515~ 41454ppEg 2,100,000 2,059,813  98.3020 4.31% 13,078 2,064,343 4530 0010 1015027 A2 A+ 0.80%

OCT-2027 SENIOR
US BANK NA 4.51 22-OCT-2027 SRP 90331HPP2 2,600,000 2,598,504 100.0336 4.36% 22,460 2,600,875 2,371 0.003 10/22/26 A2 A+ 1.00%

WISCONSIN ELECTRIC POWER

COMPANY 5.0 15-MAY-2029 SENIOR 976656CQ9 1,550,000 1,557,110 101.2703 4.52% 9,903 1,569,690 12,579 0.016 04/15/29 A2 A- 0.61%

[TOTAL CORPORATE BONDS 52,192,798 498,863 52,086,823 20.08%

Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 2



Burbank Airport - Operating Fund
Portfolio holdings as of June 30, 2026

SHARES/ EFF ACC

SECURITY DESCRIPTION PAR PRICE YIELD INCOME

MARKET
VALUE

UNREALIZED
GAIN/(LOSS

CONT

TO EFFMAT

DUR DATE

MOODY
RATING RATING ASSETS

S&P

% OF

GOVERNMENT AGCY DISC NOTE-FI
TREASURY NOTE 4.13 31-OCT-2026

4,002,031

10,013,281

1,627

(6,025)

0.005 10/31/26

0.019 -

Aal

Aal

AA+

AA+

1.54%

3.86%

RS 91282CLS8 4,000,000 4,000,404 100.0508 3.94% 27,799
LEE/E%JRY NOTE 4.25 31-DEC-2026 91282CMES 10,000,000 10,019,306 100.1328 3.98% 1,155
TOTAL GOVERNMENT AGCY DISC

s 14,019,710 28,954
GOVERNMENTS

FEDERAL FARM CREDIT BANKS

P R ANk o 3133EPSW6 1,625,000 1,626,451 100.0779 3.80% 27,828
FFCB 3.38 27-OCT-2027 UNSEC 3133ETMO5 2,750,000 2743798  98.9372 4.20% 16,500
FFCB 3.63 27-AUG-2027 UNSEC 3133ETVJ3 7,630,000 7635102  99.4186 4.14% 95,269
FFCB 4.25 28-JAN-2028 UNSEC 3133ERZ46 7,100,000 7,081,434 100.0482 4.22% 128,244
FHLB 1.88 11-SEP-2026 SENIOR 3130A8XY4 1,000,000 1,002,016  99.6194 3.80% 5,729
FHLB 2.13 11-DEC-2026 SENIOR 3130A9YY1 3,800,000 3,810,037  99.1565 4.04% 4,486
FHLB 3.0 11-SEP-2026 3130A2VE3 6,000,000 5986359  99.8117 3.93% 55,000
FHLB 4.0 10-MAR-2027 UNSEC 3130B5K64 600,000 599,803  99.9849 4.02% 7,400
FHLB 4.25 10-DEC-2027 SENIOR 3130ATUS4 9,055,000 9,094,499 100.0223 4.23% 22,449
FHLB 4.5 10-MAR-2028 SENIOR 3130ATS57 1,500,000 1,522,718 100.5290 4.17% 20,813
FHLB 4.63 11-SEP-2026 SENIOR 3130AWTQ3 3,250,000 3,251,890 100.1493 3.81% 45,929
EOHZ"E;V'C REFERENCE NOTES 6.75 15-SEP- 315, 03046 7,300,000 7,879,144  107.5845 4.20% 145,088
o BENCHMARK NOTES 6.25 15-MAY- 5, 3000 1E 13 5,750,000 6.132,494 1055762 4.17% 45,920
FNMA 0.75 08-OCT-2027 UNSEC 3135G05Y5 10,800,000 10,447,506  95.8962 4.09% 18,675

14,015,312

1,626,265

2,720,774
7,585,637
7,103,424

996,194
3,767,948
5,988,699

599,909
9,057,021
1,507,935
3,254,852

7,853,668

6,070,630

10,356,795

(4,397)

(186)

(23,024)
(49,465)
21,991
(5,822)
(42,089)
2,340
107
(37,477)
(14,783)
2,962

(25,477)

(61,864)

(90,801)

0.001 08/14/26

0.013
0.032
0.041
0.001
0.006

10/27/27
08/27/27
01/28/28
09/11/26
12/11/26
09/11/26
03/10/27
12/10/27
03/10/28
09/11/26

0.005
0.002
0.049
0.009
0.003

0.086 09/15/29

0.061 05/15/29

0.050 10/08/27

Aal

Aal
Aal
Aal
Aal
Aal
Aal
Aal
Aal
Aal
Aal

Aal

Aal

Aal

AA+

AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+

AA+

AA+

AA+

0.63%

1.05%
2.92%
2.74%
0.38%
1.45%
2.31%
0.23%
3.49%
0.58%
1.25%

3.03%

2.34%

3.99%

TOTAL GOVERNMENTS
TREASURY NOTES

TREASURY NOTE 0.5 30-JUN-2027

68,813,340 639,329

TREAS! 9128287V5 10,000,000 9705839  96.5078 4.10% 136
EEEE%’RY NOTE 0.5 31-0CT-2027 91282CAU5 10,000,000 9,626,912  95.2969 4.16% 8,424

Source: Columbia Management Investment Advisers, LLC

68,489,751

9,650,781

9,529,688

(323,589)

(55,058)

(97,224)

0.036  06/30/27

0.048 10/31/27

Aal

Aal

AA+

AA+

26.41%

3.72%

3.67%

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved.



Burbank Airport - Operating Fund
Portfolio holdings as of June 30, 2026

SHARES/ EFF ACC MARKET UNREALIZED EFF MAT MOODY S&P % OF

SECURITY DESCRIPTION PAR COST PRICE YIELD INCOME VALUE GAIN/(LOSS DATE  RATING RATING ASSETS
TREASURY NOTES

TREASURY NOTE 0.63 31-MAR-2027

i 9128287E3 10,000,000 9,784,738  97.5273 4.00% 15710 9,752,734 (32,003) 0.027 03/31/27  Aal AA+ 3.76%
[REASURY NOTE 0.75 31-AUG-2026 91282CCWO9 10,000,000 9,951,269  99.5000 3.73% 25,068 9,950,000 (1,269) 0.007 08/31/26  Aal AA+ 3.84%
LREASURY NOTE 0.8 30-SEP-2026 91282CCZ2 10,000,000 9,031,087  99.2734 3.78% 21,995 9,027,344 (3,743) 0010 09/30/26  Aal AA+ 3.83%
LREASURY NOTE 1.0 31-JUL-2028 91282CCRO 10,000,000 9,366,237  93.7578 4.16% 41,713 9,375,781 9,544 0073 07/31/28  Aal AA+ 3.61%
[REASURY NOTE 1.25 30-APR-2028 91282CBZ3 10,000,000 9,493,929  94.9102 4.16% 21,060 9,491,016 (2,914) 0.065 04/30/28  Aal AA+ 3.66%
LREASURY NOTE 1.38 31-0CT-2028 91282CDF5 5,000,000 4733826  93.8438 4.17% 11,583 4,692,188 (41,639) 0.041 10/31/28  Aal AA+ 1.81%
LREASURY NOTE 1.5 15-AUG-2026 9128282A7 1,000,000 997,252 99.7031 3.83% 5,635 997,031 (221) 0.000 08/15/26  Aal AA+ 0.38%
LREASURY NOTE 2.0 15-NOV-2026 912828U24 10,000,000 9,032,944  99.2734 3.96% 25,543 9,027,344 (5,600) 0.014 11/15/26  Aal AA+ 3.83%
[REASURY NOTE 4.13 15-NOV-2027 91282CLX7 10,000,000 9,087,075  99.9375 4.17% 52,683 9,093,750 6,675 0051 11/1527  Aal AA+ 3.85%
TOTAL TREASURY NOTES 93,511,107 229550 93,287,656 (223,451) 0.373 35.97%
TOTAL FIXED INCOME 228,536,956 1,396,696 227,879,543 (657,413) 1.106 87.86%
TOTAL PORTFOLIO 250,786,430 1,396,696 259,366,517 (657,413) 1.106 100.00%

Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 2



Burbank Airport - PFC Fund
Portfolio holdings as of June 30, 2026

CONT
SHARES/ EFF ACC MARKET UNREALIZED TO EFFMAT MOODY S&P % OF
SECURITY DESCRIPTION PAR COST PRICE YIELD INCOME VALUE GAIN/(LOSS DUR DATE  RATING RATING ASSETS
CASH AND EQUIVALENTS
CASH
US DOLLAR usD 10,000 0 1.0000 0.00% 0 10,000 0 0.000 0.01%
TOTAL CASH 0 0 10,000 0 0.000

MM FUNDS TAXABLE
NONPROPRIETARY

DREYFUS TRSY SEC CM INVESTOR 674 BAXBOMMA47 10,219,007 10,219,007 1.0000 3.83% 0 10,219,007 0 0.000 14.59%

TOTAL MM FUNDS TAXABLE
NONPROPRIETARY

10,219,007 0 10,219,007 0 0.000 14.59%

[TOTAL CASH AND EQUIVALENTS 10,219,007 0 10,229,007 0 0.000 14.60%
FIXED INCOME

CORPORATE BONDS

ABBVIE INC 4.25 14-NOV-2028 SENIOR 00287YBF5 550,000 547,966 99.6399 4.41% 3,052 548,019 53 0.017 08/14/28 A2 A- 0.78%

ALABAMA POWER COMPANY 3.75 01-
SEP-2027 SENIOR

APPLE INC 1.65 08-FEB-2031 SENIOR 037833ED8 550,000 498,246 88.7861 4.36% 3,605 488,324 (9,923) 0.030 11/08/30 Aaa AA+ 0.70%

BANK OF NEW YORK MELLON CORP/THE
4.89 21-JUL-2028 SRBN

BURLINGTON NORTHERN SANTA FE LLC

010392FY9 425,000 421,582 99.4153 4.26% 5,313 422,515 933 0.007 08/01/27 Al A 0.60%

06406RBX4 550,000 552,340 100.4557 4.48% 11,953 552,507 167 0.008 07/21/27 Aa3 A 0.79%

PTTASOEHINEA 12189LBA8 525,000 523,045  99.0859 4.23% 758 520,201 (2,844) 0.007 03/15/27 A2 AA- 0.74%
AR IS SERVICES (FXD) 44 149130Av6 525,000 525326 100.1108 4.33% 7,572 525,582 256 0012 03/03/28 Al NR 0.75%
ggﬁl\gRRON CORP 2.0 11-MAY-2027 166764BX7 475,000 467,882  98.1953 4.14% 1,316 466,428 (1,454) 0.006 03/11/27  Aa2 AA- 0.67%
gc')*z%BSBE',\’}'IgSOLD'NGS INC 4.6515-AUG- 1 71239AL0 550,000 552,323  100.4346 4.50% 9,662 552,390 67 0022 07/1529 A2 A 0.79%
gl'zsl\ﬁgRSYSTEMS INC 4.85 26-FEB-2029  17575RpR2 525,000 532,141 101.0589 4.42% 8,841 530,559 (1,582) 0.018 01/26/29 Al AA- 0.76%
CITIBANK NA 5.8 29-SEP-2028 SENIOR  17325FBB3 615,000 633,497 102.8643 4.45% 9,120 632,616 (881) 0.018 08/29/28  Aa3 A+ 0.90%
S S o2 RPORATION 5.1 01-JUN- 20030NEHO 525,000 541,860 101.4809 4.55% 2,231 532,775 (9,085) 0.020 05/01/29 A3 A- 0.76%
DUKE ENERGY CAROLINAS LLC 4.8515- 56,450ppg 425,000 427,311 100.8893 4.58% 6,069 428,779 1,469 0020 02/15/30  Aa3 A 0.61%

MAR-2030 LN1

Source: Columbia Management Investment Advisers, LLC
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Burbank Airport - PFC Fund
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CONT
SHARES/ EFF ACC MARKET UNREALIZED TO EFFMAT MOODY S&P % OF

SECURITY DESCRIPTION PAR COST PRICE YIELD INCOME VALUE GAIN/(LOSS DUR DATE  RATING RATING ASSETS
CORPORATE BONDS

EXXON MOBIL CORP 2.44 16-AUG-2029

EXXoN, 30231GBE1L 600,000 568,547  94.4798 4.35% 5,490 566,879 (1668) 0.024 05/16/29  Aa2 AA- 0.81%
o RS HIGAT COB.0501 3410816K7 400,000 404,732 101.1503 4.36% 5,050 404,601 (130) 0.009 03/01/28  Aa2 A+ 0.58%
o oSS CORPORATION.  369550a21 550,000 538,597  97.8907 4.22% 1,845 538,399 (198) 0.010 08/15/27 Al A 0.77%
ggmgngOT INC 2.7 15-APR-2030 437076CB6 550,000 515319  93.8573 4.48% 3,135 516,215 897 0.026 011530 A2 A 0.74%
T g e (P TAL CORPABS LI a4490exT1 525,000 538,738  101.2669 4.39% 1,415 531,651 (7,087) 0021 06/11/29 Al A 0.76%
e el D SORPORATION 44 53983011 550,000 555,206  99.5424 4.52% 9,142 547,483 (7,813) 0.028 07/15/30 A2 A- 0.78%
LOEWS CORPORATION 3.2 15MAY-2030. 54042445 550,000 528,935  94.8873 4.66% 2,249 521,880 (7,055) 0.026 02/15/30 A3 A 0.74%
MERCK & COINC 1.9 10-DEC-2028 58933YBD6 600,000 566,704  94.3686 4.35% 665 566,212 (492) 0.019 10/10/28  Aa3 A+ 0.81%
VE TR PLATFORMS INC 3.5 15-AUG-2027 - 30303M8G0 550,000 545543  99.1674 4.26% 7,272 545,420 (123) 0.008 07/15727  Aa3 AA- 0.78%
METLIFE INC 4.55 23-MAR-2030 SENIOR  59156RBZ0 550,000 558,321 100.1788 4.50% 6,812 550,983 (7,.338) 0.026 12/23/29 A3 A- 0.79%
VIORGAN STANLEY 4.1318-0CT-2029  61745uAk8 625,000 625165  98.6272 4.71% 5,238 616,420 (8,745) 0.019 10/18/28 Al A- 0.88%
PEPSICO INC 2.38 06-OCT-2026 SENIOR  713448DN5 450,000 447368  99.5511 4.05% 2,523 447,980 612 0.002 10/06/26 Al A 0.64%
PEPSICO INC 3.6 18-FEB-2028 SENIOR  713448FL7 125,000 123775  98.9244 4.29% 1,663 123,655 (120) 0.003 01/1828 Al A+ 0.18%
PFIZER INC 3.45 15-MAR-2029 SENIOR  717081ET6 575,000 562,229  97.6752 4.37% 5,841 561,632 (597) 0.020 121528 A2 A 0.80%
PNC BANK NA 3.25 22-JAN-2028 SENIOR 69353RFJ2 550,000 530,778  98.2680 4.41% 7,895 540,474 695 0011 12/22/27 A2 A 0.77%
gggcsTEENchf‘RGAMBLE CO28511-AUG-  245718EV7 575,000 566,894  98.5352 4.21% 6,373 566,577 (317) 0.009 08/11/27  Aa3 AA- 0.81%
ggs%DSEENNTI'C'?FE FINANCIAL INC 2.1 10-MAR- 244350068 550,000 514,330  91.9819 4.48% 3,561 505,901 (8.429) 0.025 12/10/29 A3 A 0.72%
PUBLIC SERVICE ELECTRIC AND GAS  2,,550pR6 300,000 298,718  99.5933 4.19% 1,088 298,780 62 0001 091526 Al A 0.43%

CO 2.25 15-SEP-2026 SECURED

Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 2



Burbank Airport - PFC Fund
Portfolio holdings as of June 30, 2026

CONT

SHARES/ EFF ACC MARKET ~ UNREALIZED TO EFFMAT MOODY  S&P % OF
SECURITY DESCRIPTION cusip PAR cosT PRICE YIELD INCOME VALUE  GAIN/(LOSS) DUR DATE RATING RATING ASSETS
CORPORATE BONDS
PUBLIC SERVICE ELECTRIC AND GAS
D R 74456QBX3 150,000 147,472 98.3863 4.44% 1,825 147,579 108 0004 06/01/28 Al A 0.21%
QUALCOMM INCORPORATED 1.3 20-
O 747525BN2 500,000 474,759 94.5156 4.36% 740 472,578 (2181) 0012 02/20128 A2 A 0.67%
SEQTSRSTREET CORP 4.53 20-FEB-2029  g574770N1 550,000 555,816  99.9874 4.59% 9,066 549,931 (5.885) 0.012 02/20/28  Aa3 A 0.79%
TARGET CORPORATION 3.38 15-APR- g7615ep14g 550,000 534,933  97.3842 4.38% 3,919 535,613 680 0.020 01/15/29 A2 A 0.76%
2029 SENIOR
UNION PACIFIC CORPORATION 3.7 01-
ISP 907818FB9 550,000 530,347  98.1898 4.42% 6,783 540,044 697 0019 12/01/28 A3 A- 0.77%
UNITEDHEALTH GROUP INC 2.9515- g135,ppg 550,000 538,934  98.3020 4.31% 3,425 540,661 1,727 0010 10/15727 A2 A+ 0.77%

OCT-2027 SENIOR
US BANK NA 4.51 22-OCT-2027 SRP 90331HPP2 625,000 624,064 100.0336 4.36% 5,399 625,210 1,146 0.003 10/22/26 A2 A+ 0.89%

WISCONSIN ELECTRIC POWER
COMPANY 5.0 15-MAY-2029 SENIOR

976656CQ9 425,000 428,939 101.2703 4.52% 2,715 430,399 1,460 0.016 04/15/29 A2 A- 0.61%

TOTAL CORPORATE BONDS 19,066,773 181522 18,993,853 27.11%
GOVERNMENTS

FFCB 3.63 27-AUG-2027 UNSEC 3133ETVJ3 3,150,000 3,152,106  99.4186 4.14% 39,331 3,131,685 (20,421) 0.050 08/27/27  Aal AAF  447%
FFCB 3.75 09-APR-2029 SENIOR 3133EWKU3 1,600,000 1595221  98.8379 4.20% 13,667 1,581,406 (13,815) 0.058 04/09/29  Aal AA+ 2.26%
FFCB 4.25 24-FEB-2028 UNSEC 3133ER4Q1 3,500,000 3,515,669 100.0529 4.21% 52476 3,501,852 (13,818) 0.078 02/24/28  Aal AA+ 5.00%
FFCB 4.5 07-JUN-2028 UNSEC 3133ERGLO 485,000 493,864 100.4999 4.23% 1,455 487,424 (6,439) 0.013 06/07/28  Aal AA+ 0.70%
FHLB 1.88 11-SEP-2026 SENIOR 3130A8XY4 300,000 300,605  99.6194 3.80% 1,719 298,858 (1,747) 0.001 09/11/26  Aal AA+ 0.43%
FHLB 2.13 11-DEC-2026 SENIOR 3130A9YY1 700,000 701,849  99.1565 4.04% 826 694,096 (7,753) 0.004 12/11/26  Aal AA+ 0.99%
FHLB 4.0 10-MAR-2027 UNSEC 3130B5K64 1,500,000 1,501,227  99.9849 4.02% 18500 1,499,773 (1,454) 0.014 03/10/27  Aal AA+ 2.14%
FHLB 4.5 10-MAR-2028 SENIOR 3130ATS57 3,500,000 3525853 100.5290 4.17% 48563 3,518,515 (7,337) 0.080 03/10/28  Aal AA+ 5.02%
FHLB 4.75 08-DEC-2028 UNSEC 3130AXQK7 300,000 308,460 101.1451 4.25% 910 303,435 (5,025) 0010 12/08/28  Aal AA+ 0.43%
P opaC REFERENCE NOTES 6.75 15-SEP- 313403046 750,000 808,487 107.5845 4.20% 14,906 806,884 (1,603) 0.033 09/15/29  Aal AA+ 1.15%

Source: Columbia Management Investment Advisers, LLC
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CONT

SHARES/ EFF  ACC MARKET  UNREALIZED TO EFFMAT MOODY  S&P % OF

SECURITY DESCRIPTION PAR COST PRICE VYIELD INCOME  VALUE  GAIN/LOSS) DUR DATE RATING RATING ASSETS
GOVERNMENTS

F e BENCHMARKNOTES 7.13 15-9AN- 31350MF )7 3,500,000 3,840,658 109.4671 4.22% 114,990 3,831,347 (9,311) 0.166 01/15/30  Aal AA+ 5.47%

[TOTAL GOVERNMENTS 19,743,999 307,343 19,655,276 (88,723) 28.06%
TREASURY NOTES
TREASURY NOTE 0.5 30-JUN-2027

TREAS! 9128287V5 4000000 3874520  96.5078 4.10% 54 3,860,312 (14,208) 0.054 06/30/27  Aal AA+ 5.51%
LREASURY NOTE 0.63 31-MAR-2027 9128287E3 3,750,000 3,666,077  97.5273 4.00% 5801 3,657,275 (8.802) 0.038 03/31/27  Aal AA+ 5.22%
;Eﬁfggm NOTE 1.38 31-0CT-2028 91282CDF5 4,000,000 3,770,639  93.8438 4.17% 9,266 3,753,750 (16,889) 0.121 10/31/28  Aal AA+ 5.36%
ggﬁfggm NOTE 2.0 15-NOV-2026 912828U24 2,100,000 2,087,896  99.2734 3.96% 5,364 2,084,742 (3.154) 0.011 11/15/26  Aal AA+ 2.98%
;Eﬁfosé’m NOTE 2.38 31-MAR-2029 91282CEE7 4,000,000 3,841,160  95.3984 4.16% 23,880 3,815,938 (25.222) 0.142 03/3129  Aal AA+ 5.45%
Eﬁgﬁium NOTE 4.25 15-JAN-2028 91282CMF5 4,000,000 4,021,520 100.1055 4.18% 78,425 4,004,219 (17,301) 0.083 O01/15/28  Aal AA+ 5.72%
TOTAL TREASURY NOTES 21,261,813 122,881 21,176,236 (85,576) 0.449 30.23%
TOTAL FIXED INCOME 60,072,584 611,746 59,825,365 (247,219) 1.521 85.40%
TOTAL PORTFOLIO 70,291,591 611,746 70,054,372 (247,219) 1.521 100.00%

Source: Columbia Management Investment Advisers, LLC

For existing institutional client use only. © 2026 Columbia Threadneedle. All rights reserved. 2
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QYHVWPHQW JXLGHOLQHV

,OQYHVWPHQW SROLF\ %DVLF SROLF\ DQGREMHFWLYHV

7KUHH IXQGDPHQWDO FULWHULD VKRQWOSEHRJIRO P RYHG L (
%XUEDQN *OHQGDOH 3DVDGHQD $LUSRUW $XWKRULW\ LQYHVWPHQWV DQG GHSRVLWV ,Q RUGHU RI LPSRUWDC
7KLV GRFXPHQW LGHQ@WBIURVHEROIHY HRU WKH SUXGHQW DQG V\VWHPDWLF
LQYHVWPHQW BSHRIRIOFOREHWKH %XUEDQN *OHQGDOH 3DVDGHQD HILUSRUW
$XWKRULW\ TQWION ¥ UHHRALIMHLQYHVWPHQW DXWRRR IKWMIWUGHOHJDWHG
$OPOWKHVH SROLFLHY DQG SURFHGXUHV DQH \ZISW RIYQ G\HGH IR I WX W R i (ERDEGKIBIO@ D PDQQHU WKDW VHHNV WR HQV XL
L ® W DO\DHZ SULQMLBEXOWHUHVW 7KH 7UHDVXUHU ZLOOHBFROXDWH R
LQYHVWPHQW VHHNLQJ TXDOLW\LGQY MHRXHIUW VBQBUL BRWK
7KH ,QYHVWPHQW BRIMFN PKFWQQXDOO\ 7KH 7UHDMWRUHU PXY WKW ZVEBOWOVR GLYHUVLI\ WK HVSRIHW |, ROW R HV RQLY H @ ¥
GUDIWWRUMH )LQD@QFEGPLQLVWUDWLRQ &RPPLD/MWBISBURYDLR® V UdPBWHWK WKH SUXGHQW PDQ UXOH VKDUOLGBIENHREB REK®G'
SUMRRIUHVHQWWWHRB@WKRULW\IRULWVDSSURYDO ZKHQ LQYHVWLQJ SURSHUW\ | RRNW K WVEHHH) M KLDWO & | HI B B P
MXGJIPH@SMUH XQGHU WKH FLUFXPVWDQFHY WRHQ SUHY
SUXGHQFH GLVFUHWLRQ DQG LQWHEBHDNQ RH W KHHULEIL R B
,QYHVWPHQW PDQDJHU DIIDLUV QRW IRU VSHFXODWLRQ EXWSUREDB®HVWDRHWV

7KH 7UHDVXUHU PRQ\QYWMVWMAHQW LOW® B JIHWN HVWPHQW PDQD% qu‘bFDS"WDO DV ZHOO DV WKH SUREDERBVDQRRAP LW

RIWKH $XWKRULW\TV SRUWIROLR V 7KHRPY®WV WPHMIQ W KB Ng_ﬁvﬁégwg}iliﬁgi(\?FE[DK[IEELIEWEI@QBDWXHGU.\Q\J DVVE
LQYHVWPHQW UHVW ULGMAROQRPRQWDLQHG DQG

RIWKH &DOLIRUQLD *RYHUQPHQW &RGH 3*RYBQOWPKHYW &RGH 3URYLVLRQV’

L, QYHVWPHQWWKRGBILFYHQW WKH ,QYHWRPH QW \BROLFWLYH WKDQ WKH

*RYHUQPHQW &RGH 3URYLVLRQV WKH ,QYHMWMHKHW 3WE&HF{LVKDEOVWFRQWURO

,QYHVWPHQW 0DQDJHU VKD OYRGHWM RAGLFQ (DI Q EX@O\ DG, WKPWHQW SRVVLEOH LQYHVWPHQWY ZLOBOEH PD
7UHDVXUHU DQG WRM BKXRAFHQGH G WHRDKH HYFYHVWPHQW 3R} [ ZL0O DOORZRIRUGYDR \FDY B DIDVBKB)

LQFOXGLQJ DQWEKRTRQUUMEH SROLF\ LQWR FRPSOLDQFH ZL v‘(‘/@'?v}%%&hé 7@% UHDVXUHUTY P R QURK DO ROTSRAIW W
&RGH3URYLVLRQV FRPSDULVRQ RI WKH DFWXDO SRUW KRRZAR R ($KKHE LSR O L

<LHOG

$QDFFHSWDRMMHWBERWIOYHVWPHQWVEXWRYOHLEO WYV W
FRQVLGHULQJ VDIHWGRT SWAIQFLSDO

7KHUH LV QR JXDUDQWHH WKDW WKH LQYHVWPHQW REMHFWLYH ZLOO EH DFKLHYHG RU WKDW UHWXUQ H[SHFWDWLRQV ZLOO

JRU ([LVWLQJ ,QVWLWXWLRQDO &ROGIPVE 18 H PQMAHPHQW ,QYHVWBHIKW$GYHLVHUYHG & $00



,QYHVWPHQW JXLGHOLQHV FRQWLQXHG

7\SHRILQYHVWPHQWYV DJUHHPEN@WLFK WKH VHOOHU ZLOO UH SXRGKEWHRWYFB \
VSHFLILHRB GB@PDRBELWKHUDSO®RWD VSHFLILHGDPRXQW
8 6 7UHDVXULHV 7KHVH DIUGS LLUQHFW VRIEHRQUWB/MW LR Q6/
7UHDVXU\
$ ORQH\ODUNHW )XQGV )XRBWZLOBIPRWAMRERULWLHV
8 6 $JHQFLHV 7KHVH D RHVKEO)H®MILIR®¥RPH /RDQ %DQN )HGHUDO

IDWLRQDO ORUWJDJH $VVRFLDWLRQ )HGHUDO )DUP &UHGLW%D%N HWE
¥ &RUSRUDWH OHGLXP 7HUP 1RWHV 7KHE&RVSREOGWH

7LPH 'HSRVLWV 7LPH\GRSFOOM@FDARUGDQFH ZLWK WKH & DU RRVGRWLRQV RUJDQLIHG DQG RSHUDMURVUGHS/RI/ILQV RU
*RYHUQPHOW @QRKENH EDRED/NY LQJIV DQG ORDQ DVVRFLDWLRGR Y WLEMX ¥ FER) WIOH FBHQWHER OW@ D WWDQBISHUDWLQJ ZLWK
WKH UHTXLUHPHQWYV EHSRWKWY BRAWWENGEIGRYHUQPHQW 8QLWHG 6WDWHV W KORH VBMDUPDWAICRR DO O\ UHFRJIQLIHG
VHFXULWLHV ZLWK DRP D®NBWWYLDE KHH\RIWKH WRWDO DPRXOWHUQPHQW &RGH 6HFWLRQ M- 3O0UBF IVIK\HH S X MTIORLWI
GHSRVRWHDBO HVWDWH PRUWJR U EDIMDMVWKRIMMOHOW RWD O D PR XYW FRMRQDQFLDO BRWKIHHWHDVXUHU
GHSRVLWHG 7KH ODWHVW DYDLO D EHIHVVEBIUANE OXWR QG QFLDO VWDWHP
GHWHUPLQH ZGUHWKHW X W DR@KRHAWYLWDO OHYEH MKW HTXLUHG ,
JLODQFLDO .OVWLWXW LR QQ G IFRWH PSHHE R YSHFWY 5 5 ($ + "1HJRWLDEOH &RUWBRWVDWHVKHVH DUH QHJRWLDEC
ZKLFK DUH DOVRWHHAXQYHEWPHQW MEBQDFHQ $ GHESRYVLWY HYLGHQFLQJ D WLPH GHSRVQWIP NGHGZEWWWHUHVW IRU D
SHURRGLPH 7KHVHLQYHVWPHQWYV D WHWKLH R DG D\E SO Bl F
/REDO $JHQF\ ,QYHVW P HQWS)XR®B X Q GRLRD QD WHeH 6wpwH ORWHUP UPWKRIVVXLQJLQEWMLRKWKRQ PXVW
7UHDVXUHUNYRQRGR@HD Y HVW P HQW V WK-DIHE X H WHP KD W V

%DQNHUV $FFHSWDQFHV 2QO\ WKRVH EDQMNKWFRB¥HSWD EI/IL(H YHJéI?_\klogb DJHUu)ZnDIiGOHOG E;ﬁ;iwm%ﬂG%;igM%X}g&
WKH )HGHUDO 5HVHUYH 6\VWHP PHHW HOLJLELOLW\UHTXL I§| Q
H P BDVKIHR@LYV SRW KW IVRIG XULW\ 7KH $LUSRUW $XW

&RPPHUFLDO 3DSHU 2QO\ FHPIBHIUF’I:ID'DXFBIM/ENH-NKLJKHVWZULWWHQ L QW R/ LK VRLYRIQ PHQW ODQDJHU UHJRUMLQJ V

UDQNRQJRVKH KLJKHVW OHWWHU D@GSQRWHB\I:DGDFCXBWD/WLQYHFXULW\EW&WWHPLQLPXPDFFHSWDEOHUDWLQJ

,QYHVWRUV R WYIQFGEDQUER RU TV PBIXUFKD$HG 7REH ODWXULW\OLPLWDWLRQV

HOLJLEOH IRU SXUFKDVH FRPRMJFHBG SD&SBUVPEDWXULW\ QRU

UHSUHVHQW PRUHR MKMHQRXW VWD Q R LOJQL \S\DXSLIHQW FRUSRUDWIKFHQ$XWKRULW\TTV ZHLIJKWHG DYHUDJH P BE/MDXJULHD\EHR DO

3XUFKDRIFRPPHUFLDO SDSHU PD\ QRWABFRHMHIHQF\TV VXUSOXWDEOLVKR@® EBWHERPPHREBWLRQNVWPHOQWBD\EMIHU

PRQH\ZKLFERD\YHVWHG UHYLHDI@& GMXVDNVWEQ\ WLPH BHDOQMWAIGH UHFRPPH@QRGWWHRQ
,QYHVWPHQW ODQDJHU

BHSXUFKDVH $JUHHPHQWY 7KHVRIDHHX DL WX BV YWHOWH

LOYHVWP HQW VXIDGWHKIRIURMIGU Q P HOQW & RYRQ S X UV XD QW )RU SXUSRIWHKYV SROISFKDWHKHRU\ ZLOO LQFOXGH 6WDQGD

RE$ "*$'DQ&* ORRG\TV ,QYHVWRU 6RIRBYLF# \D Q 85 DAV
)LWFK 5DREBQJIVE QT 3

7KHUH LV QR JXDUDQWHH WKDW WKH LQYHVWPHQW REMHFWLYH ZLOO EH DFKLHYHG RU WKDW UHWXUQ H[SHFWDWLRQV ZLOO

JRU ([LVWLQJ ,QVWLWXWLRQDO &ROGIPVE 18 H PQMAHPHQW ,QYHVWBHIKW$GYHLVHUYHG & $00



,QYHVWPHQW JXLGHOLQHV FRQWLQXHG

SXUFKBRWHFXULWLHY GHSRVLWYV &DVKPDQDJHPHQW

7UDQVDFWLRMPY BKXQWK UHS X\WQEORNDWQWNZKR DUH H[SHU%%&@@}QQYHWRD%E o R'FRogﬂggﬁﬁmg\?ffH WDNLG
NQRZOHGJHDEOH DQG RIIHU VHUYLFH 96HIRINR SIMHPLNQY G LA HRBLRQ RVARLICH K Q

WKUHH HOLJLEOH ILQDQHEHRE W Q VH & XWKIRDYRWEMWMKBGD SSURYHG

,QYHVWPHQW 0DQDJHU &ROXPELD ODQDW/aQWLm@(HVWP%QSV}é&\ﬁE&/@HTXLUHPHQWV
XWLOL]JHG

7KH 7UHDVXUHU VKDOO WVGRQKID QU YREWLWXWKRURMW\ D
3D\PHQW IRU VHFXULWLHV DQG VDIHNHHSLQJ LOQYHVWPHQW SROLF\
$00 VHFXULWLHV SEHEHOVHIBUUIGDDIDLQVW BOQ®&HI® '93 7KH 7UHDVXUHU VKDOO VXEPLW D PRQW KYOH UGHSRQUW & R/(
VDIHNHDSHQUGHEMDEHNHHSLQJUHFHLSWYV UHTXLUHPRGWMBLUSRUW $XWKR U LR DVAKGRYZH QW RVHKGWNA SIHQ

DQ\ PD®Y®DWXULQJ EHWZHHQ PRQWKO\ UHSRUWRI VKF
PDWXULW\ RIGHRRIRMER\RW HE X ULW\ F X U U HQRVDRIDQ M H RX YD §
BRUWIROLR GLYHUVLILFDWLRQ ZLWK D PDRMRRUW\WKPRQWKYV RUDQWHUHVW VWDWHPHQV
7RPDLQWDLQ D GLYHUVLILHG SRUWIR O L\® D DKERE F RPVSIMU F 1Y WDWHQ”QWWPHQW SROLF\ VWDWHPHQW WK
IRU HDFKRW\GHH VW, PH@ @Y HVWP HQW SHSRUVQMRDIR OLPLWD v KHQH[W VL[ PRQWKYV REODR VDAL HRIQV XDEAS &/ X |
WRH [FHHGKXK®RQ QF LGHQDMUXFW X IBRILRDIROLR VL]H WKH ll’es UW SXWKRULW}
LQYHVWPHGEWWHBIRDW XWBWRLG ORVYDHRYRVV. QGLFDWHG WKH
7UHDVXUHU PD\ UHF R QVWUXEK W VKKH SRUMSHEDRV SUXG H Q
WDNLQJ LQWR FRQVLGHUDW RRVQLWE H [SHW WhH & FOLHVQIR/OK. R E\%WI\WHS\W/% FRQWUROV

EDODQFH $ VIVWRRQWHUQDO FRENWWVROY¥ FKWDIKOHG DQ G @BEWR B Q WH
FRQWURCCBHEHDIOIWHBG HYHQW ROIBXEABVF IXQGY DULVLQJ |
HPSOR\HH HUURU PLVBHSKHYE QWIMMIRHY XQDQWQFLS!

 QYHVWPHQW UHVRXUFHYV ILQDQFLDO MRINURSIWXYGHQW B\FMPLRIRAHHY D QG RRWIKFH U\

JQIRUPDWLRQ FRQFHUQLQJ LQ DIO\BDRMGW RSHYRIDREE H\g v FYE§QPHQRW SIHQF

JDLQEHABDLQWDLQLQJFRQWDFW ZLWKDKXMHKIHOBGEDDO FRPPXQLW\

7KHUH LV QR JXDUDQWHH WKDW WKH LQYHVWPHQW REMHFWLYH ZLOO EH DFKLHYHG RU WKDW UHWXUQ H[SHFWDWLRQV ZLOO

JRU ([LVWLQJ ,QVWLWXWLRQDO &ROGIPVE 18 H PQMAHPHQW ,QYHVWBHIKW$GYHLVHUYHG & $00



L, QYHVWPHQW JXLGHOLQHV FRQWLQXHG

([KLELW $ SRUWIROLRJXLGHOLQHYV

,QYHVWPHQWYV OD[LPXP $PRXQW OD[LPXP ODW

8 6 $JHBAFXULWLHV <HDUV
&RUSRUMDWHIRWHV i <HDUV
IRFDO $JHQF\ ,QX®GWPHQW PLOOLRQ 1%

% DQN$FPAHSWDQFHYV i ORQWKYV

IRQHIJRWLDEOH &HUWLILFDWHY RI'HSRVLW T

1HJRWLDEOH &HHWRVILADWHYV RI i <HDUV
&RPPHUEDRBBU i ORQWKYV
5HSXUFEDVHHPHQWYV <HDU
ORQH\ 0D M\HI 1%

86 7TUHDBDEXWULWLHYV 1R/LPLW <HDUV

OD[LPXP DPRXQW RI DQ\ RQH LVVXHU LV
8 6 7UHDVXU\ REOLJDWLRQV RQO\
7KHUH LV QR JXDUDQWHH WKDW WKH LQYHVWPHQW REMHFWLYH ZLOO EH DFKLHYHG RU WKDW UHWXUQ H[SHFWDWLRQV ZLOO

JRU ([LVWLQJ ,QVWLWXWLRQDO &ROGIPVE 18 H PQMAHPHQW ,QYHVWBHIKW$GYHLVHUYHG & $00



'LVFORVXUHYV

3DVW SHUIRUPDQFH GRHV QRW JXD GHYWEW VXMW HRUHVKIDVEOLHQW V REWQLWHFFENQWO VGG 3IHIHRYRW QFRIP SV EDVH(
FDOFXODWLRQ XVLQJ YDOXHV WKDWED &R OCXHPW HD FLDQIHGE) HLH HRAR GQ NDH.WWKP H Q WO HGWH.& HELDW H/G& RIQ'W UIVGFHDGBWH QHW
UHIOHFWYV DFFUXHG LQWHUHVW *URVVHS @8 H RAUFPDLRRH R3 RMD/Q Q BMP H & VO HIF MV W RKMK 8 HOH G K IBWRLIRRD R F 1P DUQHD O HHFEMQ/W | |
UHFHQW TXDUWHU HQG ,I \RX KDYH DBR YTH K QWRLIRRDMWU R DD URAL Q0 WKHUB D WP HOQN REMHFW LY G M RRW JIDQGHNOLQHYV !
UHODWLRQVKLS PDQDJHU

7KLV SHUIRUPDQFH UHSRUW LV VHSDUDWHVDURPPW®&W FK/DWR GV D®HBURNYHBLURR DRXG [RAWKQHAL DV @ B WAK I H/GIE X.\®LH R X U
UHSRUWLQJ SHULRG DQG VHWWLQJDRERKQ \I O®X WLUDIQ WIKFHWS R QIR GQ MIHRHKD R D IRV D @ @ Q¥ DIOKIDWUR ORIUQV PD\ EH |
LQIRUPDWLRQ SUHVHQWHG LQ \RXU FXXWRGR D\CH \E WRONHPUHIUW @ DAL W\H IH)EBWR WEBIWH | DVFKAHR D ¥ F R B QAW MAWIRW HP R FRYV U
WKRVH WKDW \RX UHFHLYH IURP &ROXPEIMHONQDIHPHQW ,QYHVWPHQW $GYL

7KH SRUWIROLR KROGLQJV LQIRUPDI/QROHSHRW. GOIGHEWRRQXP EGYLWVHUV O/8D VRIG RV BW R SILHHQWDW \R D QIS | E RQGM. G H !
GDWD FOLHQWY DQG WKHLU DXWK R ULV HBR IVJ BB MQ/J RIEMIBILEY K O W. QV R HVGHEWIWADRRQ M | EFDRAM &/ EXFSYRUQL WX AN MQU R Q PROUWPIDRADL R ¢
WR DQRWKHU SDUW\ 5HIHUHQFHV WR HGE IDFL DG V6 6 XV IMJIDIWWL BQ HR L QK J) QDI VD RIHHQ @R D R DUHHAPRIRGPWM QVG\DUDIVRH) W
VHFXULWLHV +ROGLQJV PD\ UHSUHWHRWWKG®OS FDU WPROIOR SIHUG HOQWMADY X E MIHFW DWQ I RRADQHB ERYEGWRA PO UW VKR XO
SDUWLFXODU VHFXULW\ ZDV RU ZLO®HS URIYRIQW R. @ HV S b RIDLWOE K H LROO WEKDISW R OLMWWD B/@& HWRKH SAHREKLLG KV IV H P L@LDV FAXIVR/GI G
IRU \RXU DFFRXQW LV DYDLODEOH LQ FOLHQW VWDWHPHQWYV

,QIRUPDWLRQ SURYLGHG E\ WKLUG SDUWDRHEH G HBHHRH3E XW R GBEJH PBHMOKLRDEROMIRE X BA LRAW W/ BIF R Q LM SCHHVL WL IR DWR DW IKKHSW R L L

7KH YLHZV H[SUHVVHG DUH DV RI WKBVGPDIUN BIMW RQ FPWK K FRIHGLWLRQV FK B [BIUWHH \DVHGS PED \ RGALK IHHW & B R R PYELIHZ V K U H D
DVVRFLDWHY RU DIILOLDWHYV $F W >GHF IL\DLYRHQAW P Bl @ M/ \E \R&JR IOQXPHEV. W FTHKQ W D G R IH HGLODHW, )W HE/KAHPMIQHAV IR Q G WW\R ZQ DF F ¥
ZLOO QRW QHFHVVDULO\ UHIOHFW WXWLRICHEZV BFW H\DWHEQ GG VWIRQ SRIPHLG B RV YOHRAR X 19 QW UG Y RIGH. YDLAEX O W 8 M 8 WV
GHFLVLRQV VKRXOG DOZD\V EK POSWREBNVHG IRQDIMFLDO QHHGYV REMREOWLYG WLYRDWROWUPB KR $VVMWEHODXMMD EE
DOO LQYHVWRUV 3DVW SHUIRUPDQFWX®RHV DRAN QIR DRIDRDH/AV | X WRXIGIGU EHH B R QLVQ BHH BiHF & @R PX.B UDIXAV PBIUMNIHW FRQ G L
WKHUH FDQ EH QR DVVXUDQFH WKDW \RRMW MQXHORBY WK D MW WKHGI R Y M FIDXMVO\O FUH DFFXUDWH

6RPH Rl WKH GDWD VKRZQ KDV EHHQ GIHUL YIH& PX WIKQLU G YDLWWE URXUFHV DPQUIWUR U WVR G HHPRIGL BHRG EE\ WHKQIUDSE SH E
PHWKRGRORJLHV RU WHFKQLTXHV WKDWKDUS SDRBUYRWWDAH RU XQLTXH WR WKH W

&UHGLW UDWLQJV DUH VXEMHFWLYH RSD@R QR IVWIOMWABHG WV &RD\WLRW DRIM\GER FKMH) YW DOH DQG DUH VXEMHFW
%/220%(5*S LV D WUDGHPDUN DQG VHUYLFH FBUNQRS RAD\R R EHOW DIPH-QR RAFEGQER RALEH®) RZQV DOO SURSULHWDU\ |
LQGLFHV %ORRPEHUJ GRHV QRW DSSORRUY RUDHDGWHWN WKIHYDFFWHDERRE ARPBQ KWHEBHYVRRU PRNHQIDQ\ ZDVYUDQ
WR WKH

UHVXOWVY WR EH REWDLQHG WKHUHIURP BQE OMR WEKHL WEH.B XK Bl QW HIQDW 1D OQR @K B E L @ UWG DRAD UHWY DRIQ V L BLUOLQV F RRWE

1HLWKHU &ROXPELD ODQDJHPHQW ,QYHVWPHQBWHEY QRIUNQVY/RI & RH MWK NXS DWLHRY WKHODFERY B FD RUOERESOHWHQ
KHUHLQ RU RPLVVLRQV KHUHLQ QRN NRIHBD @M RVW BQRHIWH QMIA®IOJ B P BIMNVP HEW ® G YABFW D Q G HD QURWHIUGHQ F HU W R
VHFXULW\ D FUHGLW UDWLQJ RU DQXRIEWHBYDVOLYRY WREEOMUSURY LISNEFLQ WHKMLB G \BR VEX\L W DR® PUUKHF®RE PHTE L
PDNH DQ\ RWKHU LQYHVWPHQW GHFUVWK®Y U6VXSWE& HH UVDKIDOHDHYFHYXK L YE DSVR DNIGH WQ U L QIREMDWLR WBRD G $RIWZD
WKHUHZLWK 5HFLSLHQWY VKDOO QRW X6VB &DWIHURWU W @\Q XM ZVROXRH WG BN R RD W]IHRE) SOMU SRRN LGKGVWR \RX D
GLVWULEXWHG RWKHU WKDQ WR W KMV EHD WIK A LDOF RX Q WUR URW R/ K R XV G Y WP HDAME MPREGLXVRWEY QWY ROFKR M QMX IDU G
3"y IRUPDW &RS\ULJKW 6 3 *OREDO ODUNHW ,QWHOOLJHQFH

(QWLW\ 'HILQLWLRQV DQG 'LVFORVXUHV

JRU ([LVWLQJ ,QVWLWXWLRQDO &ROHPVE ISV 19 RQDIAHPHQW ,QYHVW B HIDKW $GYHVHUYHG/& $0O



'LVFORVXUHYV

&ROXPELD 7TKUHDGQHHGOH ,QYHVWPHQW¥ BWR OXHE 1D FOED® "KWIHPG QBIRE R WKRXS RI FRPSDQLHV

&ROXPELD ODQDJHPHQW ,QVYH& WRH W SGOFHFWWPHQW DGYLVHU UHIJILVWHUHG ZLWK WKHBLR@HFXULWLHY DQG ([FKL

JRU ([LVWLQJ ,QVWLWXWLRQDO &ROHPVE ISV 19 RQDIAHPHQW ,QYHVW B HIDKW $GYHVHUYHG/& $0O



