A
Department of County Management _'\g‘éljm’;“ah

Treasury Group

To: Deborah Kafoury — Chair, Board of County Commissioners
Marissa Madrigal - Chief Operating Officer
Investment Advisory Board Members (I1AB)
Mark Campbell — Chief Financial Officer
Steve March - County Auditor

From: Daniel Arenholz, Treasury
Date: December 23, 2015
Re: Investment Portfolio Results for November 2015

The County Investment Pool's annualized earnings rate for November was .43%. This was a
nineteen basis point decrease from the previous month’s return, .62%. The drop in rate of
return each November is caused by the inflow of property tax collections, about $1.3 billion,
which increases our low yielding cash holdings. The year-to-date rate of return for Fiscal Year
2015 is .52%.

The U.S. Treasury 90-day T-Bill yield, at the end of November was .22%. This was an increase
of 14 basis points from the end of October. This increase was due to the market anticipation of
a rate hike by the Federal Reserve Board (FRB) at its December meeting.

The annualized earnings rate for the State’s Local Government Investment Pool was .54%.

For questions and suggestions regarding this report, please call me at (503) 988-3440 or email
me at: daniel.j.arenholz@multco.us

501 SE Hawthorne Blvd. » Portland, Oregon 97214 <Phone: (503) 988-3440
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Maximum Maturities
Under 30 days

Under 1 year

Under 5 years

Maximum Weighted Average Maturity

Maximum Single Maturity

Asset Allocation Diversification
U.S. Treasury Obligations
Government Agencies

FHLB

FNMA

FHLMC

FFCB

Other GSE's
Municipal Obligations OR, CA, ID, WA
Savings, Demand and Money-Market Accounts
Certificates of Deposit
Bankers Acceptances
Corporate Bonds
Commercial Paper
OST Fund Pool
Total
* Current ORS Maximum:

**Excess pool balances allowable during tax receipt time.

Name

Multnomah County - Core Investment Fund
Multnomah County CD Fund

Multnomah County Liquidity

TOTAL PORTFOLIO

Total Funds Multnomah County

Policy
Requirement
10%

35%

100%

1.5 Years

3 Years

Maximum
Policy
Allocation
100%
75%

10%
50%
20%
25%
25%
25%
ORS 294.810 *

S 47,012,858

Par
Amount
S 225,400,000
S 5,390,000
S 659,736,883
$ 890,526,883

Percentage of

Issuer Constraint

Portfolio

58%
80%
100%

25%
25%
25%
25%
25%
10%
25%
5%
15%
5%
5%

Total Adjusted

$
)
$
$

Cost
225,492,822
5,390,000
660,168,094
891,050,916

$
$
$

W h W

Portfolio Allocation

514,736,883.29
716,533,776.79
890,789,484.29

0.54

2.34

Percentage of

Portfolio

25%
12%
3%
2%
4%
3%

1%
31%
1%

2%
2%
27%
100%

Market
Value
225,277,639
5,390,000
660,121,846
890,789,484

R e ARV RV Vo R S SR V. S SR, S V2 B V2 B Ve B Ve RV RV

Within Limits

Compliance Report

Policy Date: 2015| 11/30/15

Credit Rating

Within Limits

Yes Corporate & Municipal
Yes AA- by S&P Yes
Yes Aa3 by Moodys Yes
Yes Commercial Paper
A-1-P1 Yes
Yes
Market Value Within Limits
219,861,895.00 Yes
108,763,198.50 Yes
30,968,871.00 Yes
14,978,615.00 Yes
37,417,597.50 Yes
25,398,115.00 Yes
Yes
4,983,900.00 Yes
278,529,735.86 Yes
5,390,000.00 Yes
Yes
22,067,220.00 Yes
14,986,387.50 Yes

236,207,147.43 |

890,789,484.29

Unrealized Yield Eff
Gain/Loss At Cost Dur
(215,184) 0.81 1.43

0.29 0.65

(46,248) 0.31 0.18
(261,432) 0.44 0.50

Bench
Dur
1.40
0.10
0.10
0.43
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Total Fund Amortized Earnings

Period
Beginning 11/1/15
Ending 11/30/15

SUMMARY OF AMORTIZED COST BASIS

RETURN FOR PERIOD USING:

Interest Earned $380,223.17
Accretion/Amoritzation ($54,970.41)
Realized Gain/Loss on Sales $0.00
Total Income on Portfolio $325,252.76

Average Daily Historical Cost* $904,296,678.24
Annualized Return 0.43%

*SYMPRO



Name

Multnomah County - Core
Investment Fund
Multnomah County CD Fund
Multnomah County Liquidity

TOTAL

MASTER EARNED INCOME REPORT

From 11-01-15 To 11-30-15

Beginning
Accrued
Interest

445,595.50

0.00
82,650.00

528,245.50

Purchased
Interest

0.00

0.00
148,367.12

148,367.12

Sold
Interest

0.00

-1,102.50
0.00

-1,102.50

Interest
Received

-211,348.53

0.00
-151,290.75

-362,639.28

Ending
Accrued
Interest

403,354.01

0.00
289,740.00

693,094.01

Earned
Interest

169,107.04

1,102.50
210,013.63

380,223.17

Amortization/
Accretion

-16,576.76

0.00
-38,393.65

-54,970.41

Earned
Income

152,530.28

1,102.50
171,619.98

325,252.76



Account Summary
Total Funds Multnomah County 11/30/2015

Weighted Averages
Book Yield

Maturity

Coupon

Moody

S&P

Fixed Income Totals
Par Value

Market Value

Amortized Book Value

Unrealized Gain/Loss

Estimated Annual Cash Flow

0.44
0.54
0.52

Aa1l

890,526,883
890,789,484.29
891,050,916.29
-261,432.00
4,615,355.56

Fixed Income Allocation

Security Type

B us Agency (usp)
Corporate (USD)

I Municipat (usp)

B Poot Funds (usp)

[ Bank Deposit (UsD)
US Treasury (USD)

. Commercial Paper (USD)

Fixed Income Total

26.5%

Market Value
108,763,198.50

22,067,220.00
4,983,900.00
236,207,147.43
283,919,735.86
219,861,895.00
14,986,387.50
890,789,484.29

% Fixed
Income

12.2
2.5
0.6

26.5

31.9

24.7
o7/

100.0

% Assets
12.2

2.5
0.6
26.5
31.9
24.7
o7/
100.0



Total Funds Multnomah County

Allocation by Industry Sector

Il Treasury 24.7%
Agency 12.2%

Il Corporate 4.2%

Il Municipal 0.6%

Il Pool Fund 26.5%
Bank Holdings 31.9%

24.7%

26.5%

Performance Since Inception (s/30/2014)

Time Weighted Return

1.00 4 ~1.00
0.80 — ~0.80
0.60 — ~0.60
0.40 — ~0.40
0.20 4 ~0.20
0.00 - 0.00
0.20 . = -0, 20
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Il Multnomah County - Core Investment Fund

Il Multnomah County Liquidity
Multnomah County CD Fund

Activity Summary

Quarter

To Date
Beginning Market Value 330,370,187
Net Additions 561,548,187
Ending Market Value 891,482,578
Total Return -435,795
Advisory Fees For Period -14,972
Net Total Return -450,767
Time Weighted Return -0.11
Index
ML 90 Day Bill 0.00
BofA Merrill 1 year Treasury -0.05
Note
ML 0-3 Year Treasury Index -0.25

Performance Summary

Portfolio Market Value

Total Funds Multnomah

County 891,482,578
Multnomah County -
Core Investment Fund 225,680,993
Multnomah County CD 5,390,000
Fund
Multnomah County 660,411,586
Liquidity

Account Overview
Net of Fees | US Dollar 11/30/2015

Fiscal Year Inception

To Date To Date

438,279,308 318,258,232

452,743,207 570,568,276

891,482,578 891,482,578

460,063 2,656,070

-42,472 -108,658

417,591

0.13 0.59

0.01 0.02

0.08 0.31

-0.01 0.60
Quarter  Fiscal Year Inception
To Date To Date To Date
-0.11 0.13 0.59
-0.27 -0.01 0.65
0.04 0.09 0.34
0.08 0.25 0.50



Maturity Ratings Distribution
Total Funds Multnomah County 11/30/2015

Distribution by Maturity Distribution by Maturity

% Fl  Average Average Average El Under 1 Mth

Maturity Number Market Value Holdings Curr. Yid Coupon Duration 3 Mths - 9 Mths
Under 1 Mth 5 514,736,883.29 57.8 0.3 0.260% 0.1 . 9 Mths - 12 Mths
12 Mths - 36 Mths
3 Mths - 9 Mths 27 109,931,918.50 12.3 0.6 0.597% 0.5
9 Mths - 12 Mths 11 91,864,975.00 10.3 1.2 1.205% 0.8 10.3%
12 Mths - 36 Mths 19 174,255,707.50 19.6 0.9 0.886% 1.7
19.6%
57.8%
Distribution by S&P Rating Distribution by S&P Rating
% Fl  Average  Average Average Il AA+
S&P Rating Number Market Value  Holdings Curr. Yld Coupon Duration AA
AA+ 30 325,666,418.50 36.6 1.0 0.969% 1.3 : :A1'
-1+
AA 2 10,035,960.00 1.1 1.3 1.342% 0.5 = N/A
AA- 1 4,983,900.00 0.6 0.0  0.000% 0.6 60.0% Not Rated
A-1+ 1 14,986,387.50 1.7 0.0 0.000% 0.3
N/A 27 534,871,818.29 60.0 0.3 0.253% 0.1
Not Rated 1 245,000.00 0.0 0.3 0.280% 1.0

36.6%




Allocation By Issuer
10/31/2015 - 11/30/2015

Total Funds Multnomah County

Portfolio Allocation asof 117302015

Issuer Market Value % Assets Yield

. FEDERAL NATL MTG ASSN 14,978,615.00 1.7 1.1

TOYOTA 14,986,387.50 1.7 0.4

[ FeDERAL HOME LOAN BANKS 30,968,871.00 3.5 0.5

. FEDERAL FARM CR BKS 25,398,115.00 2.9 0.7

29.2% [ FeDERAL HOME LN MTG CORP 37,417,597.50 4.2 0.8
24.7% GENERAL ELEC CAP CORP 2,007,460.00 0.2 1.3
[ uniTED STATES TREAS NTS 219,861,895.00 24.7 0.7

US BANK 208,685.25 0.0 0.0

26.5% . COMMUNITY BANKS 2,205,000.00 0.2 0.3
[ oREGON SHORT TERM FUND POOL 236,207,147.43 26.5 0.5

[ s7ATE OF OREGON SCHOOL BDS ASSN 4,983,900.00 0.6 1.0

ADVANTIS CU 245,000.00 0.0 0.5

I veank 245,000.00 0.0 0.3

CLACKAMAS COUNTY BANK 245,000.00 0.0 0.1

I coLumsia BaNK 245,000.00 0.0 0.1

B umpqua BaNk 15,085,210.34 1.7 0.2

. BANK OF AMERICA 260,213,518.17 29.2 0.0

APPLE INC. 10,023,800.00 1.1 0.9

[ coocte inc. 5,035,350.00 0.6 0.6

WILLAMETTE COMMUNITY BANK 3,267,322.10 0.4 0.4

B Merck & co 5,000,610.00 0.6 0.2

. PREMIER COMMUNITY BANK 245,000.00 0.0 0.4

[ PAciFic CONTINENTAL 245,000.00 0.0 0.3

ALBINA COMMUNITY BANK 245,000.00 0.0 0.2

. THE BANK OF OSWEGO 245,000.00 0.0 0.1

UNITUS COMMUNITY CREDIT UNION 245,000.00 0.0 0.4

[ 0OREGON COMMUNITY CREDIT UNION 245,000.00 0.0 0.5

. PACIFIC WEST BANK 245,000.00 0.0 0.6



Allocation By Issuer

Total Funds Multnomah County 10/31/2015 - 11/30/2015
. TRAILHEAD CREDIT UNION 245,000.00 0.0 0.2
Total 890,789,484.29 100.0 0.4



Maturity
Date

12-29-15
12-29-15
12-29-15
12-29-15
12-29-15
12-29-15
12-29-15
12-29-15
12-29-15
03-12-16
03-15-16
03-20-16
03-21-16
03-30-16
04-06-16
04-08-16
05-18-16
05-19-16
05-24-16
06-30-16
07-09-16
07-15-16
07-15-16
07-18-16
07-24-16
07-25-16
07-26-16
07-27-16
07-31-16
08-09-16
08-14-16
08-15-16
08-15-16
08-15-16
08-16-16
08-23-16
08-29-16
08-31-16
09-07-16
09-15-16
09-15-16

Cusip

SYSBADDA1
SYSBADDA1
OSTFLGIP
OSTFLGIP
SYSSSBMM1
SYSSSBMM1
SYSUSBO76
SYSWCBMM1
SYSWCBMM1
SYS7352CD
313384UHO
SYS7354CD
SYS7355CD
89233GCW4
SYS7357CD
SYS7358CD
58933YAES
38259PAC6
SYS7361
686053CF4
SYS7376
912828VL1
912828VL1
SYS7366
SYS7367
3133EDK92
SYS7368
SYS7369
912828WX4
SYS7370
SYS7371
3133MJQFO
SYS7372
912828VR8
SYS7373
313383X97
SYS7375
912828D64
31331VV86
912828VW7
912828VW7

Par
Value

99,290,534
160,922,984
103,891,538
132,315,610
3,254,207
11,831,003
208,685
3,021,213
1,109
245,000
15,000,000
245,000
245,000
15,000,000
245,000
245,000
5,000,000
5,000,000
245,000
5,000,000
245,000
5,000,000
15,000,000
245,000
245,000
5,000,000
245,000
245,000
15,000,000
245,000
245,000
2,900,000
245,000
15,000,000
245,000
3,000,000
245,000
15,000,000
10,000,000
5,000,000
15,000,000

Coupon

0.01
0.01
0.54
0.54
0.15
0.15
0.01
0.43
0.43
0.35
0.00
0.15
0.25
0.00
0.30
0.30
0.55
2.12
0.35
0.00
0.60
0.62
0.62
0.10
0.40
0.50
0.20
0.10
0.50
0.45
0.20
5.50
0.15
0.62
0.55
0.85
0.45
0.50
5.51
0.87
0.87

Portfolio Holdings by Maturity

Total Funds Multnomah County
November 30, 2015

Security Call
Name Date

BANK OF AMERICA MMF

BANK OF AMERICA MMF
OREGON SHORT TERM FUND POOL
OREGON SHORT TERM FUND POOL
UMPQUA BANK MMF

UMPQUA BANK MMF

US BANK MMF

WILLAMETTE COMMUNITY BANK MMF
WILLAMETTE COMMUNITY BANK MMF
RIVERMARK COMMUNITY CU
FEDERAL HOME LOAN BANKS
CITIZENS BANK

COMMERCE BANK OF OREGON
TOYOTA MOTOR CREDIT CORP
MBANK

PACIFIC CONTINENTAL BANK
MERCK & CO. NTS FRN

GOOGLE INC

PREMIER COMMUNITY BANK
OREGON SCH BRDS ASSN
NORTHWEST COMMUNITY CU
UNITED STATES TREAS NTS
UNITED STATES TREAS NTS

THE BANK OF OSWEGO

UNITUS COMMUNITY CU
FEDERAL FARM CR BKS

ALBINA COMMUNITY BANK
CLACKAMAS COUNTY BANK
UNITED STATES TREAS NTS
OREGON COMMUNITY BANK
WILLAMETTE COMMUNITY BANK
FEDERAL HOME LN BKS
TRAILHEAD CREDIT UNION
UNITED STATES TREAS NTS
PACIFIC WEST BANK

FEDERAL HOME LOAN BANKS
ADVANTIS CREDIT UNION
UNITED STATES TREAS NTS
FEDERAL FARM CR BKS

UNITED STATES TREAS NTS
UNITED STATES TREAS NTS

Date

10-31-15
11-30-15
10-31-15
11-30-15
10-31-15
11-30-15
10-31-15
10-31-15
11-30-15
03-12-15
11-12-15
03-20-15
03-21-15
11-13-15
04-06-15
04-08-15
06-23-14
05-02-13
05-24-15
03-04-14
09-09-15
06-16-14
11-12-15
07-18-15
07-24-15
06-16-14
07-26-15
07-27-15
11-12-15
08-09-15
08-14-15
06-17-14
08-15-15
11-25-15
08-16-15
08-23-13
08-29-15
11-25-15
10-22-15
05-02-14
11-12-15

Book
Yield

0.01
0.01
0.54
0.54
0.15
0.16
0.01
0.44
0.45
0.35
0.27
0.15
0.25
0.42
0.30
0.30
0.18
0.58
0.35
1.01
0.60
0.52
0.48
0.10
0.40
0.53
0.20
0.10
0.49
0.45
0.20
0.60
0.15
0.54
0.55
0.85
0.45
0.55
0.38
0.59
0.59

Market

Pct.

Yield Assets

0.01
0.01
0.54
0.54
0.15
0.16
0.01
0.44
0.45
0.35
0.27
0.15
0.25
0.42
0.30
0.30
0.18
0.58
0.35
1.01
0.60
0.52
0.48
0.10
0.40
0.53
0.20
0.10
0.49
0.45
0.20
0.60
0.15
0.54
0.55
0.85
0.45
0.55
0.38
0.59
0.59

1.1
18.1
1.7
14.9
0.4
1.3
0.0
0.3
0.0
0.0
1.7
0.0
0.0
1.7
0.0
0.0
0.6
0.6
0.0
0.6
0.0
0.6
1.7
0.0
0.0
0.6
0.0
0.0
1.7

Dur
To
Mat

0.08
0.08
0.08
0.08
0.08
0.08
0.08
0.08
0.08
0.28
0.29
0.30
0.31
0.33
0.35
0.35
0.46
0.47
0.48
0.58
0.60
0.62
0.62
0.63
0.64
0.65
0.65
0.66
0.67
0.69
0.70
0.69
0.71
0.71
0.71
0.73
0.74
0.75
0.75
0.79
0.79

Eff
Dur

0.05
0.05
0.05
0.05
0.05
0.05
0.05
0.05
0.05
0.28
0.29
0.30
0.30
0.33
0.35
0.35
0.21
0.46
0.48
0.57
0.61
0.62
0.62
0.63
0.65
0.64
0.65
0.65
0.66
0.69
0.70
0.69
0.71
0.70
0.71
0.72
0.75
0.74
0.75
0.78
0.78

S&P

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
A-1+
N/A
N/A
AA
AA
N/A
AA-
N/A
AA+
AA+
N/A
N/A
AA+
N/A
N/A
AA+
N/A
N/A
AA+
N/A
AA+
N/A
AA+
N/A
AA+
AA+
AA+
AA+

Moody

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
P-1
N/A
N/A
A
Aa2
N/A
Aa2
N/A
Aaa
Aaa
N/A
N/A
Aaa
N/A
N/A
Aaa
N/A
N/A
Aaa
N/A
Aaa
N/A
Aaa
N/A
Aaa
Aaa
Aaa
Aaa



Maturity
Date

09-21-16
09-30-16
09-30-16
10-11-16
10-14-16
10-25-16
10-26-16
11-16-16
11-19-16
12-30-16
12-31-16
03-31-17
04-30-17
05-05-17
05-05-17
05-15-17
05-31-17
06-27-17
07-28-17
07-31-17
08-28-17
08-31-17
09-26-17
09-30-17
10-31-17
01-12-18
04-15-18
05-21-18
07-27-18

Cusip

SYS7377
912828F47
912828F47
SYS7380
3137EADS5
SYS7383
SYS7384
SYS7391
SYS7392
3134G4S90
912828RX0
9128285M3
912828K66
037833AM2
037833AM2
36962G7J7
912828SY7
3133EDPCO
3134G6AC7
912828NR7
3130A62S5
912828TM2
3135G0ZS5
912828TS9
912828TW0
3137EADN6
912828K25
3135GOWJ8
3134G7Q79

TOTAL PORTFOLIO

Par
Value

245,000
15,000,000
15,000,000
245,000
15,000,000
245,000
245,000
245,000
245,000
2,500,000
5,000,000
25,000,000
10,000,000
5,000,000
5,000,000
2,000,000
10,000,000
10,000,000
5,000,000
5,000,000
10,000,000
15,000,000
5,000,000
15,000,000
10,000,000
10,000,000
10,000,000
10,000,000
5,000,000

890,526,883

Coupon

0.25
0.50
0.50
0.10
0.87
0.26
0.20
0.28
0.40
0.80
0.87
1.00
0.50
1.05
1.05
1.25
0.62
1.00
0.85
2.37
0.75
0.62
2.00
0.62
0.75
0.75
0.75
0.87
1.00

Portfolio Holdings by Maturity

Total Funds Multnomah County
November 30, 2015

Security Call
Name Date

WILLAMETTE VALLEY BANK

UNITED STATES TREAS NTS

UNITED STATES TREAS NTS

BANK OF THE CASCADES

FEDERAL HOME LN MTG CORP

OREGON PACIFIC BANK

ONPOINT COMMUNITY CREDIT UNION

SUMMIT BANK CD

UMPQUA BANK CD

FEDERAL HOME LN MTG CORP 12-30-15
UNITED STATES TREAS NTS

UNITED STATES TREAS NTS

UNITED STATES TREAS NTS

APPLE INC

APPLE INC

GENERAL ELEC CAP CORP MTN BE ~ 04-13-17
UNITED STATES TREAS NTS

FEDERAL FARM CR BKS

FEDERAL HOME LN MTG CORP

UNITED STATES TREAS NTS

FEDERAL HOME LOAN BANKS

UNITED STATES TREAS NTS

FEDERAL NATL MTG ASSN 09-26-16
UNITED STATES TREAS NTS

UNITED STATES TREAS NTS

FEDERAL HOME LN MTG CORP

UNITED STATES TREAS NTS

FEDERAL NATL MTG ASSN

FEDERAL HOME LN MTG CORP 07-27-16

Date

09-21-15
12-22-14
11-12-15
10-11-15
11-25-15
10-25-15
10-26-15
11-16-15
11-19-15
12-30-13
01-16-14
12-10-14
06-24-15
06-23-14
09-24-15
05-12-14
03-04-15
06-27-14
01-21-15
08-22-14
10-22-15
07-10-15
09-29-14
03-04-15
06-24-15
03-04-15
06-24-15
08-26-15
10-09-15

Book
Yield

0.25
0.60
0.59
0.10
0.63
0.26
0.20
0.28
0.40
0.80
0.80
0.75
0.63
1.06
0.79
1.26
0.79
1.00
0.85
0.96
0.62
0.70
1.26
0.95
0.83
1.1
1.00
0.98
1.00

0.44

Market

Pct.

Yield Assets

0.25
0.60
0.59
0.10
0.63
0.26
0.20
0.28
0.40
0.80
0.80
0.75
0.63
1.06
0.79
1.26
0.79
1.00
0.85
0.96
0.62
0.70
1.26
0.95
0.83
1.1
1.00
0.98
1.00

0.44

N, aNNOO N, >N, 2N OO, OO VWO OO ONONNO

100.0

Dur
To
Mat

0.81
0.83
0.83
0.86
0.87
0.90
0.90
0.96
0.97
1.07
.07
.32
A4
.42
.42
.44
.49
.55
.64
.63
73
73
.78
.82
1.90
2.09
2.34
2.44
2.61

[T QI G IS QIS (I QU QI QI QU QI QI

Eff
Dur

0.81
0.83
0.83
0.86
0.86
0.90
0.90
0.96
0.97
0.25

1

[T (I (I QIS QIS QI G G

.07
.32
.40
A4
A4
A4
.49
.55
.64
.62
72
73

0.99

1
1

.82
.90

2.09
2.34
2.44

1

.84

S&P

N/A
AA+
AA+
N/A
AA+
N/A
N/A

N/A
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+

Moody

N/A
Aaa
Aaa
N/A
Aaa
N/A
N/A

N/A
Aaa
Aaa
Aaa
Aaa
Aa1
Aat
A1
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
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Disclaimer & Terms

11/30/2015

Disclaimer:
This material is based on information obtained from sources generally believed to be reliable and available to the public; however, GPA cannot guarantee its accuracy, completeness, or suitability. This

material is for purposes of observations and oversight and is the opinion of the author and not necessarily of GPA, LLC. Past performance does not necessarily reflect and is not a guaranty of future results.

The information contained in this document is not an offer to purchase or sell any securities.
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