ASSIGNMENT, RATIFICATION, AND ASSUMPTION

WHEREAS, effective April 2, 2019, the custodian for the Town of Palm Beach
Retirement System (“the Fund”), Salem Trust Company, merged with TMI Trust Company
and changed its name to TMI Trust Company ;

WHEREAS, effective April 2, 2019, TMI Trust Company commenced doing
business as Salem Trust Company, a division of TMI Trust Company; and

WHEREAS, effective August 29, 2023 TMI Trust Company changed its name to
Argent Institutional Trust Company;

WHEREAS, the resulting entity providing custodial services to the Fund will be
Argent Institutional Trust Company which will do business as “Salem Trust Company, a
division of Argent Institutional Trust Company”;

WHEREAS the Agreement can be assigned only with the express written approval
of the Trustees of the Fund;

NOW, THEREFORE, in consideration of the mutual agreements herein contained,
it is covenanted and agreed as follows:

1. The Trustees of the Fund expressly consent to the assignment of its
Agreement with Salem Trust Company (Attached as Exhibit A) to Salem Trust Company,
a division of TMI Trust Company.

2. The Trustees of the Fund further expressly consent to the assignment of
the Agreement with Salem Trust Company (Attached as Exhibit A) to Argent Institutional
Trust Company, doing business as Salem Trust Company, a division of Argent
Institutional Trust Company.

3. Argent Institutional Trust Company, doing business as Salem Trust
Company, a division of Argent Institutional Trust Company (hereinafter, “Custodian”),
hereby expressly (a) ratifies, assumes, adopts and agrees to be bound by all of the
Agreements executed in the name Salem Trust Company or Salem Trust Company, a
division of TMI Trust Company; (b) accepts the rights, powers, trusts, immunities, duties
and obligations created by the Agreements, and (c) agrees to perform said authority,
duties and obligations upon the terms and conditions set forth in the Agreements.

4, Public Records: Custodian will comply with public records laws,
specifically to:
a. Keep and maintain public records required by the Fund to perform
the service.
b. Upon request from the Fund or its public records custodian, provide

the Fund with a copy of the requested records or allow the records
to be inspected or copied within a reasonable time at a cost that does
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not exceed the cost provided in this chapter or as otherwise provided
by law.

C. Ensure that public records that are exempt or confidential and
exempt from public records disclosure requirements are not
disclosed except as authorized by law for the duration of the contract
term and following completion of the contract if Custodian does not
transfer the records to the public agency.

d. Upon completion of the contract, transfer, at no cost, to Fund all
public records in possession of Custodian or keep and maintain
public records required by the Fund to perform the service. If
Custodian transfers all public records to Fund upon completion of the
contract, Custodian shall destroy any duplicate public records that
are exempt or confidential and exempt from public records disclosure
requirements. If Custodian keeps and maintains public records upon
completion of the contract, Custodian shall meet all applicable
requirements for retaining public records. All records stored
electronically must be provided to Fund, upon request from Fund or
its public records custodian, in a format that is compatible with the
information technology systems of Fund.

IF CUSTODIAN HAS QUESTIONS REGARDING THE APPLICATION OF
CHAPTER 119, FLORIDA STATUTES, TO ITS DUTY TO PROVIDE
PUBLIC RECORDS RELATING TO THIS CONTRACT, CONTACT THE
CUSTODIAN OF PUBLIC RECORDS:

NAME ADDRESS TELEPHONE NUMBER EMAIL

5. Section 448.095, Florida Statutes. Custodian agrees to register with and
use the E-Verify system to verify the work authorization status of all
employees hired on and after January 1, 2021. Additionally, Custodian
agrees to require any subcontractor to provide them with an affidavit stating
that the subcontractor does not employ, contract with, or subcontract with
an unauthorized person.

6. Custodian is a Florida Non-Deposit Trust Company (Attached as Exhibit B)
and as such is exempt from the provisions of Florida Statutes Chapter 280.

The parties have signed this Assignment and Assumption on the dates set forth
below.
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Chairman, Board of Trustees Date

Signature Date

Accepted by Argent Institutional Trust Company, doing business as Salem Trust
Company, a division of Argent Institutional Trust Company by

(Signature)
Dated this day of , 2023.

Witness:
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SALEM TRUST COMPANY
INSTITUTIONAL CUSTODY AGREEMENT

ask the name and physical lacation of your fnstifution, your institution’
allow us to identify your institution. We may also ask to see certified
trust instrument or other documents showing the existence of your in

s taxpayer identification number and other Information that will

articles of incorporation, busiess license, partuership agreement,
stitution,

[ Not-for-Profit RlGoverament Entity [C] For Profit
Town of Palm Beach Retirement System FL
Name of Entity State of Formation
Jane Le Clainche

Primary Contact Person (must also identtfy in Exhibit #2)

*Please attach authorizing resolutions.

'l' \f‘ X - £
when received by Custodian.)

360 S. County Road

[ON (Please provide to Custodian written notice of any changes. Changes will be effective

Street Address (required) i

"Post Office Box Number
Palm Beach B FL 33480 =

City State Zip Code

Jstruder@townofpalmbeach.com

Email Address
561-227-6330 561-835-4632 B

Phone Fax

TEHIS AGREEMENT is made by and between the mdersigned Account owner, as Client, and Salem Trust Company, as Custodian. It
is undmtoodmdugreedthat(‘.lientistheomofaﬂﬁeAasetsandthatCuslndianisacﬁngastheagemofC!itdesignatedm
administer the Assets pursuant to powers set forth in this Agreement, For valuable consideration, Client and Custodian agree that all
Assets deposited in this Acoount will be managed and administered according to the following provisions of this Agreement:

L Appointment and Authority of Custodian. The
undersigned person (the “Client™) hereby appoints Salem Trust
Company as custodian (the “Custodian™) of those assets owned
by the Client and delivered to the Custodian at any time during
the period of this Agreement, on the terms and conditions set
forth in this Agreement, and the Custodian hereby accepts such
appointment and agrees to perform the services and duties set
forth in this Agreement. Custodian is authorized and
empowered to do all things necessary or convenient for the
administration of this Account. Without limiting this general
power, it includes the following powers and discretions, in
addition to those provided by law:

a.  Acceptance of Assets. Client has delivered to
Custodian the Assets listed in the Schedule of Initial Assets
attached hereto and made & part hereof, the receipt of which is
hereby acknowledged by Custodian. Client may hereafter from
time to time deliver to Custodian other Assets, subject to the
acoeptance thereof by Custodian, The assets listed in the
Schedule of Initial Assets, together with (i) such other Assets
that may hereafter be delivered to and accepted by Custodian,
and (i) any Assets or property collected, purchased, received,
or acquired by Custodian hereunder for the account of Client
shall be collectively refetred to herein as the “Account,” and all
moneys, stocks, bonds end other Assets in the Account as the
Accounts are constituted from time to time shall be collectively
referred to as the “Assets.” Custodian shall manage, supervise,



and administer the Account on the terms and conditions set
fonhherein.Custodianisnotobﬁgatodtowceptandhold
Assets that it deems to be inappropriate, including, but not
ljmitedto,mlemteortangiblepersonalproperty.

b. Custody, Safekeeping and Segregation. With
respect to all Assets in the Account, Custodian agrees to keep
all assets safe, collect all dividends, interest, other income and
the proceeds of sales and redemptions of Assets; and distribute
net income and principal as directed by Client. All Assets held
by the Custodian for the account of the Client (other than
securitios maintsined in & Securities Depository, Eligible
Securities Depository or Book-Entry System) shall be
physically segregated from other assets and properties in the
possession of the Custodian (including the assets of other
clients), unless otherwise directed by the Client, and shall be
identified as subject to this Agreement.

¢, Custodian is authorized to sign any certificates
and declarations necessary for the collection of dividends,
interest, other income and the proceeds on or from Assets in the
Account. Custodian is authorized to hold Assets in the Account
in the name of its nominee or registered in the name of Client,
Client hereby agrees to hold Custodian’s nominee harmless
from any lisbility as a holder of record.

d. Managers and Agents. Client may designate one
or more Third-Party Investment Managers (“Manager[s]™) or
Agents (“Agent{s]”) to give investrnent-related instructions to
Custodian. Such M and Agents are designated on the
attached Exhibit #1. I Client engages anly Manager, a true and
correct copy of Client’s agreement with such Manager or Agent
(“Third-Party Agreement™) shall be provided to Custodian,
Custodian may rely on these third-party instructions to the same
extent as if Client had given them and shall not be required to
verify with Client any directions it receives from a Manager or
Agent.

@.  Tramsactions. If Client's broker is unable to
process 2 transaction pursuant to Section 3, Custodian may, but
is not required to, execute orders upon Client's or Manager’s or
agent’s instructions to clear the purchase or sale of any Assets.
Custodian is specifically authorized, in its sole discretion, to sell
or buy fractions -of shares to equal whaole shares or eliminate
fractional shares and, upon sale or transfer of a security held
under this Agreement, to sell shares and fractions of shares
which are subsequently purchased pursuant to a dividend
reinvestment program,

f Voiing Authority and Class Actions. Client
(including Managers or Agents) will vote or instruct Custodian
to ect with respect to proxies, warrants, tenders, rights, options,
puts, calls, consents or other actions affecting the Account.
Custodien will not be lisble for failing to act unless Custodian
receives Client’s written instructions not less than 2 business
days prior to the last scheduled date by which action is required.
If so directed by Client, Costodian will process class action

notifications and proofs of claim for all securities held in the
Account and will prepare the necessary documentation prior to
deadlines refevenced in the notification. Custodian employs an
agent to process class action claims. Client agrees to pay the
agent’s fees from time to time in effect. For purposes of this
Agreement, Custodian will be deemed to have knowledge only
of class actions for which it received notice from Client or from
the issuer or the issuer’s agent. Custodien will credit the
Account for the net class action settlement amount upon receipt.

& Conditional Credit. Custodian may credit the
Account conditionally on the payable date with interest,

‘dividends, distributions, redemptions or other amounts due. If

Custodian is instructed to deliver securities or other property
against payment, Custodian may dsliver these amounts before
receiving payment and credit the Account with anticipated
proceeds. Otherwise, Custodian will credit these amounts to
the Account on the date of actual receipt and reconcile them to
the Account. If Custodian has credited the Aoccount with an
amount before collection, Custodian is entitled to recover any
credit from Clieat, and Custodian may reverse the credit as of
the payable or settlement date i#f and to the extent Custodian
does not receive these amounts in the ordinary course of
business.

h. Selection of Agents. Custodian may retain and
employ such agents as it deems appropriate, including
accountants, attorneys and other sgents, including any of its
affiliates.

i Multiple Accounts. Custodian may maintain
separate accomnts to hold the Assets in the Account. Each
separate account will be identified on Exhibit #1. Generally,
the separate accounts may not be commingled for investment
purposes umiess Client directs in writing that the separate
accounts be commingled. Custodian will prepare separate
statements of account for each separate account.

A Investment Responsibility. Client is responsible at
all times for the investment management of the assets in the

Account,

IT SHALL BE THE SOLE AND EXCLUSIVE
RESPONSIBILITY OF CIIENT TO NOTIFY
CUSTODIAN IN WRITING IMMEDIATELY IN THE
EVENT OF ANY AMENDMENT TO THE THIRD-
PARTY AGREEIMENT OR ANY TERMINATION
THEREOF, AND CUSTCDIAN SHALL NOT BE LIABLE
FOR ANY ACT TAKEN CR OMITTED WEICHACT OR
OMISSION IS CONSISTENT WITH SAID THIRD-
PARTY AGREEMENT PRIOR TO ITS RECEIPT OF
WRITTEN NOTIFICATION OF SUCH AMENDMENT
OR TERMINATTON.

Custodian may take such actions as it reasonably believes are
or have been duly authorized by Client, Manager or Agent as
the case may be. Custodian reserves the right to require



clarification of, or to refuse, any instructions given to it
hereunder, whenever Custodian, in its sole good faith
discretion, believes same to be reasonable and appropriate and
shall not be liable to Client for any loss or damage occasioned
by such refusal made or inquiry taken in good faith.

In the case of any conflict between instructions provided to
Custodian by a Manager or Agent and instractions provided by
Client, the instructions provided by Client shall control.

Notwithstanding the foregoing, Custodian may without liability
to Client, take such action and exercise all of the powers
conferred by this Agreement with regard to such matters as
Custodian may deem reasonable or necessary to prevent the
expiration of Client’s rights with respect to any matter.

Ht is the intention of the parties that, pursuant to this Agreement,
Custodian (j) shall not provide or be requited to provide any
investment advice or advisory services to Client; (ii) shall be
under no obligation to conduct any investment review or to
consider the propriety of or make recomineiidetions concerning
the holding or selling of any security or other asset held in the
.Account,

3. Client’s Broker. Client agrees to transact all
purchases and sales of securities through a reputable broker of
Clent’s or Manager’s choice and to communicate each
transaction to Custodian within 24 hours after Client has given
instructions to the broker. Client will immediately
communicate the purchuse or sale of any securities involving
“same-day” or “next-day” funds to Custodian. In the event
Client or Manager has not designated a broker, Custodian may
select a broker of its choice.

4. Overdrafis Prohibited; Security Imterest. Cash
overdrafts in the Account will not be permitted. However, to
the extent they do ocour, Custodian, in its sole discretion, may
permit funds to be advanced to the Account and charge the
Account additional fess for the amounts advanced for the length
of time the overdraft exists, such fees to be charged at the then
prime rate of interest published in the Wall Street Jonrnal,
Client grants to Custodian a security interest in the Account at
the time of the overdraft to secure the repayment of any funds
advanced to the Account and any overdraft fees.

5. Perlodic Reports. Custodian will provide periodic
statements of Account during the term of this Agreement. Upon
the request of Client, Custodian may provide Client with access
t© Account statements and other Account information via the
Internet or by providing Client with access to such information
through an Imternet portal. Client is responsible for promptly
informing Custodism of any errors in the periodic statements, If
Client does not notify Custodian of any errors within 60 days of
receipt of a periodic statement, Custodian will deem the
statement correct and will not be liable for any esrors relating
to the information or transactions described in the statement.

6. Fees and Expenses. The compensation of Custodian
for its services under this Agreement shafl be calculated and
paid in accordance with the aitached Fee Schedule which may
be amended from time to time by Custodian upon thirty (30)
prior days® written notice to Client.

a. All taxes, transfer foes, transaction fees, redemption
fees, sales loads, wiring fees, commissions, and similar fees
charged against the Account are separate from Custodian’s fees
and will be deducted from the Account by Custodizn,

b. Client anthorizes Custodian, after making provision
for the payments set forth in subsection (e), above, to deduct
from the Account all such fees due and owing hereunder to
Custodisn (to the extent that funds are aveilable in the
Account),

¢. If Client has designated a Manager pursuant to
Section 2, Client authorizes Custodian to pay any fees of the
Manager directly to the Manager and deduct such fees from the
Account (16 the extent thet funds are available in the Account)
upon receipt of Manager's invoice. Client acknowledges that
Client is responsible for verifying the accuracy of any such
invoice and that Custodian shall not be required to verify same.

d. Client understands that mutual fand Assets will be
subject to additional advisory and other fees and expenses,
which are described in the prospectuses of those funds, and that
Custodien may receive an administrative fee from a mutual
fund whose shares are held in the Account for providing
administrative or sharcholder services to the mutual fund.

7. Representations By Client. Client covenants, agrees,
represents and warrants that (i) Client will be responsible for all
fees, expenses and charges of or by Custodian that relats to the
Account; (i) the employment of Custodian is anthorized by any
governing documents relating to the Account; (iii) the terms of
this Agreement do not violate any obligation by which Client
is bound, whether arising by contract, operation of law or
otherwise; (iv) this Agreement has been duly suthorized by
appropriate action, and when executed and defivered, will be
binding upon Client in accordance with its terms; (v) Client has
received and understands the USA PATRIOT Act Notice set
forth following the Signature Page to this Agreement; (vi) all of
the information set forth on the Signature Page of this
Agreement and in the USA PATRICT Act Notice is true and
correct, and Client will promptly notify Custodian in writing of
any change in such information; {vii) Client has received and
unilerstands Cusiodian’s Privacy Netice set forth following the
Signature Page of this Agreement;.

8. Payment of Income and other texes. Client assumes
the duty of filing any and all tax reports and returns as wel} as
full responsibility for payment of all taxes assessed on or with
respect 1o any Assets in the Account and afl taxes due on the
income collected for Client on any and all tramsactions in
respect of the Account.



9. Reaponasibility of Custodian; Standard of Care, The
Custodian’s duties shall be limited to those expressly set forth
in this Agreement. Custodian shall exercise reasonable care
and that of a professional custodian for hire in the performance
of its duties under this Agreerent Client agrees that Custodian,
its officers, directors, agents, and employees shall not be liable:
for any loss arising out of any investment nor for any
depreciation in the value of eny Asset, nor for any act, or
omission to act, performed, or omitted by Custodian, its
officers, employees, or agents, in the good faith performance of
its duties under this Agreement. Except for gross negligence,
fraud or violation of applicable law, neither Custodian nor
Custodian’s officers, directors, agents or employees shall be
liable hereunder for any action performed or omitied to be
performed or for any errors of judgment in managing the
Account, including any failure to perform or cease performance
or any delay in performznce that results from a cause or
circumstance that is beyond Custodian’s reasonable control,
including, but not limited to failure of electronic or mechanical
equipment, civil or military disturbances, acts of terrorism,
sabotage, strikes, failure of common carrier or utility systems,
severe weather, market disruptions or other causes commonly
known as “force majeure™.

Custodian shall be responsible for the safekeeping of any Assets
in the Account, except. that Custodian shall not be liable or
responsibie for any act or omission to act of any broker or
similar agent employed by Custodian to effect a transaction on
Client’s behalf, or for the financial solvency of any such broker
or agent, so long as Custodian exercises the samé care in
selecting such broker or agent as Costodian employs in
handling similar transactions involving its own property.
Further, Custodian shall not be responsible for any loss,
damage, or expense that may be incurred by reason of the
registration of any Asset in the name of a nominee.

Notwithstanding any provision hereof or mule of law to the
contrary, under no circumstances shall Custodian be liable to
Client, or any party claiming through Client, for indirect,
incidental, consequential, special, or punitive damages.

10. Indemnity of Custodian. Except for negligence or
fraud on the part of the Custodian, to the extent permitted by
applicable law, Cliens agrees to reimburse, indemnify and hold
harmless Custodian from and against any and all liability, loss.
Claim, damage or expense resulting from the exercise by
Custodian of any authority or power granted to it hereunder, or
from any claims of third parties, or from any taxes or other
governmental charges, and any expenses related thereto, which
may be imposed or assessed in respect to the Account, or any
part thereof,

11. Terwination. This Agreement shall termimate (i)
upon the filing of a petition in bankruptcy by Client (ii)
termination or dissolution of Client, partnership, other business
entity or trust; or (iii) at the election of either Client or
Custodian upon thirty (30) days' prior written notice.

Termination will not affect the validity of () any action
previously taken by Custodian regarding the Account; (i)
Client’s obligation to complete the transactions Custodian has
previously taken regarding the Account, or (i) Client’s
obligation to complete thé transactions Custodian has initiated
on Cliemnt’s behalf prior to closing the Account.

Subject to the preceding sentence, upon termination, all Assets
of every kind and nature in the Account shall be paid over,
delivered, or surrendered as they then exist, in whatever form
the same may be, and Custodian shall be authorized to execute
such endorsements, assignments, and conveyances (without
recourse to or warranty by Custodian) as may be required or
proper to effectuate such delivery of the Account or any part
thereof (provided, thet Custodian is not authorized to deliver
any of the securities, stock, bonds, or cash in the Account to the
Manager or to make any disposition of any stocks, bonds, other
secwrities, or cash except to Client). If this Agreement
termingtes due to the filing of a petition in bankruptcy,
termination or dissolution of Client, Custodian shall deliver the
Assets to the courf-appointed representative for Client and, if
no representative has been appointed by the Court, Custodian
may deliver the Assets to the person it deems to be an agent of
Client and such delivery will release Custodian from any further
responsibility for said Assets.

Custodian may require the transfer of any securities registered
in the name of its nominee or that of the Depository Trust &
Clearing Corporation, and/or the finalization of any pending
transactions, before surrendering possession of such Assets.

If this Agreement is terminated, any prepaid fees will be
prorated {(based on the ratio of the number of days this
Agreement was in effect to the number of days in the period
covered by such prepaid fees), and unearned fees and charges,
if any, will be promptly refunded to Client. Client will promptly
pay any fees due and payable to Custodian for services
rendered. If Client has desighated a Manager pursnant to
Section 2, should Client’s relationship with the Manager be
terminated, this Custodial Agreement shall not thereupon
atomatically terminats but shall nevertheless continue in fusll
force and effect between Client and Custodian, with Custodian
receiving all instructions hereunder solely from Client until it
receives written notice from Client as to a successor Manager.

12. Valuation. Custodian shall value the Assets in the
Account. In computing the market value of any Asset: (i) each
security listed on any national securities exchange shall be
valved et the last quoted sale price on the valuation date on the
principal exchange on which such security is traded; the
information used to value the security shsll be based on
information that Custodian believes in good faith is reliable and
received from a well-known and recognized pricing service; (ii)
Custodian reserves the right to value any security differently
than valued by such pricing service if Custodian determines in
good faith that another value would more accurately reflect the



socurity’s fair market value; (iii) any Asset (including any
security) for whioh there is no readily available price quotation
shall be valued in a manner determined in good faith by
Custodian to reflect the security’s fair market value. In all cases,
valuation reflocts Custodian’s gaod faith effort to ascertain fair
market values based on pricing and valustion information
believed by Custodian to be reliable. However, these valuations
may not be realized upon liquidation, Market conditions and
transaction size may affect liquidity and the price received upon
liquidation.

13.  Cost Basis Reporting.

8. Securities. Tax regulations issued by the Imtemal
Revenue Service require financial services companies to use
First In - First Out (FIFO) as the default method of selecting
tots when less than an entire holding of a security is sold. Client
may request a change to another method of selecting lots or may
Issue a standing order to Custodian on the selection of lots. By
signing such order, Client issues a standing order to Custodian
to use the Specific Identification Method of tax lot selection.
Client also may direct tax lot selection for each transaction by
contacting Custodian or may issue a standing order for a
different tax lot selection method by separate written direction.

b. Midual Funds. When less than an entire holding of a
mutual fund is sold, tax regulations require that Custodian
notify Client of the method of selecting tax lots. Ifthis Account
is invested entirely in mutua! fimds, Client is hereby notified
that the First In - First Out (FIFO) method of tax lot selection
will be used unless Custodian is otherwise directed by Client.

14, Miscellaneons.

8.  Goverming Law. This Agreement ig governed by the
laws of the State of Florida, without regard to any conflict of
law provisions,

b. Entire Agreemenmt; Successor. This Agreement
represents the entire agreement between Client and Costodian
and, except as provided in Section 6 with respect to fegs, may
not be amended except in writing signed by both parties. Any
reference to Custodian in this Agreement includes its corpotate
successor. Any reference to Client includes its legal successor.

©.  Reliance on Instructions. Custodian is authorized to
rely and act on any oral, written or electronic communication or
instruction from Client or authorized third-party Agents, as
designated in Exhibit #1, that Custodian reasonably believes to
be gennine. Custodian is not responsible for the failure of any
electrenic media.

d.  Electronic Communication. Client is responsible for
obfaining, installing, maintaining and operating all necessary
hardware, software and Internet acoess services necessary for

performing online services. Custodian will not be responsibie
for fuilure or loss resulting from the malfunction or failure of
Client's hardware, software or Internet service, Client and its
authorized agents are responsible for installing, updating and
maintaining appropriate firewall, anti-virus and anti-spyware
protection and all operating system security patches and other
appropriate security protection methods, procedures and
devices. Client agrees that ingtructions or communications to
Custodian made via email or the Internet shall be made in an
encrypied format. Custodian is not respensible for losses
resuliing from its following instructions or communications
received in an unencrypted format and reasonably believed to
have been initiated by Client. Custodian shall not be liable for
any loss or damages resulting from a breach or failure of
Client’s hardware or software such as firewall, anti-virs and
anti-spyware, including losses or damages resulting from
Client, including any of Client’s directors, officers, employees
or agents, having been fraudulently deceived or menipulated by
a third party into divulging security or logon anthentication
information or inducing or causing improper direction to
Custodian or Client. Custodian is not liable for any loss
attributable to the generation or transmission of any instruction
o ian or any third party resulting from Client or Client’s
directors’, officers’, employees’ or agents’ hardware, sofiware,
email or ejectronic communications systems having been
compromised.

Record Custodian shall maintain accurate records
and accounts of all transactions of the Account (provided,
however, that Custodian, in maintenance of its records, does not
assume responsibility for the accuracy of information furnished
by Client or any other perty, including, without limitation, by
the Manager [if Client has designated a Manager pursuant to
Section 2]). Such records shall remain the property of
Custodian but shall be made available by Custodian at all
reasonable times for inspection or audit by Client, by Manager
and by any other person designated in writing by Client.

e.  Withdrawals. Cliem may withdraw any and all Asgets
from the Account at any time upon Custodian’s receipt of a
written direction executed by Client.

£ Claims Against Assets. No charge or lien shall be
permitted against Account Assets, or any part thereof, except
thet Custodian retains a right to tien for any unpaid account fees.
In the case of such lien, the Custodian may sell or exchange
Account Assets, to, from or through amy effiliated or
unaffilisted persons, partnerships and cotporations as
Custodian may select. Custodian may settle transactions in the
pormal course of business.

g Binding Agreement. Client represents and warrants
that all necessary action has been taken to authorize the .
execution of this Agreement and that this Agreement represents
its legal and binding obligation. This Agreement shall bind
Custodian upon Custodian’s acceptance of Assets.



h.  Notices. Unless otherwise specified in this Agreement,
all notices and instructions with respect to securities
transactions or any other matters contemplated by this
Agreement shall be in writing and shall be deemed duly given
when received by Custodian or when deposited by first-class
mail addressed to (or delivered by hand to) Client at Client’s
last kmown address and, if applicable, to a Manager (if Clieat
has designated a Manager pursuant to Section 2) at such address
as the Manager may specify to Custodian in writing, or at such
other address or addresses as shall be specified, in each case, in
a notice similarly given or, at the option of Custodian, by
telephone, electronic mail or facsimile (receipt acknowledged
by facsimile header). Custodian may rely upon any notice
(written or oral) from any person reasonsbly believed by it to
be genuine and authorized to act on behalf of Client. Custodian
may, in its discretion, accept directions and approvals which it
believes to be genuine, from Client or the Manager (if Client
has designaied a Manager pursuant to Section 2), whether given
orally, by telephone, electronic mail or in any other manner, and
Client agrees to confirm, or cause Manager to confirm, to
Custodian, in writing, such directions and approvals.

L Waiver/Severability. Waiver of any breach or failure
to enforce any term of this Agreement will not be deemed a
waiver of any breach or right to enforce which may thereafier
occur. If any term or provision of this Agreement is found by a
court of competent jurisdiction to be illegal, invalid, or
otherwise imenforceable, such term or provision shalt not affiect
the Agreement’s other terms or provisions, or the whole of this
Agresment, but such term or provision shall be deemed
modified to the extent necessary in the court’s opinionto render
such term or provision enforceable, and the rights and
obligations of the parties shall be construed and enforced
accordingly, preserving to the fullest permissible extent the
intent and the agreements of the parties.

J. Arbitration; Jurisdiction and Vemue. Any controversy
or claim arising out of or relating to this Agreement will be
scttled by arbiiration in accordance with the Commercial
Arbitration Rules of the American Arbitration Association, and
judgment upon the award rendered by the arbitrator(s) may be
entered it any court having jurisdiction. Any arbitration
proceeding shall be conducted in Tampa, Florida. Without
limiting the parties obligation to arbitrate apy controversy or
claim arising out of or relating to this Agreement, exclusive
Jurisdiction and venue for any claim or dispute presented before
& court or other iribunal shall be the state or faderal courts
located in Tamps, Florida. This Section does not constitute a
waiver of any .non-waivable right provided by applicable
federal or state law

k  Gramm-Leach-Biiley. To effect the purposes of this
Agreement, Custodian may from time to time receive
information or access to information concernimg Client’s
business operations (“Customer Information™ or “Client
Information™). Custodian acknowledges that its right to use the
Client Information is limited wnder the Gramm-Leach-Bliley

Act of 1999 (Public Law 106-102, 113 Stat. 1138) and its
implementing regulations (e.g., Office of the Comptroller of the
Currency Regulation P, Securities and Exchange Commission
Regulation S-P) and other federal and state laws and regulations
regarding privacy and the confidentiality of client records. To
protect the privacy of the Client Information, Custodian shall
permit access to the Client Information only to the Custodian’s
regulators and Client's employees, affiliates or similar persons
who have a need to know such Client Information and only for
implementing or performing this Agresment. Custodian shall
protect such Client Information using the same degree of care
23 Custodian uses to protect its own Confidential Information,
In addition, Custodian shall establish and maintain physical,
e¢lectronic and procedural safeguards, which Custodian deems
appropriats, to meet the objectives of the Interagency
Guidelines Establishing Standards for Safekeeping Customer
Information which have been promuigated by the federal
banking agencies and to implement security and disaster
recovery plans consistent with those Guidelines.

L FACT Act. For so long as Custodian is performing
services under this Agreement related to a “covered account”
(as defined in the applicable regulations implementing the
FACT Act, Pub. L. 108-159), such services will be conducted
in accordance with reasonable policies and procedures designed
to detect, prevent and mitigate the risk of identity theft, which
reasonableness will be based on the nature of the services
provided und the extent and regularity of access to such
accounts.

15. Special Provisions. Client must initial Section a. and
Section d. if Client does not wish to disclose Client"s name and
address pursuant to SEC Rule 14b-2.

a Automated Cash Management System; Mutual
Fund Fee Disclosure, Client authorizes Custodian to apply its
Automated Cash Management System to the cash balances
maintained in the Account from time to time. Client hereby
initially authorizes the use of the money market fund checked
below as the investment vehicle for the Automated Cash
Manoagement System. Client acknowledges the receipt of the
carrent prospectus for such muteal fund, which contains
information regarding the fees and expenses of the fand
selected. Mutnal fimds held in the Account bear certain
expenses and pay certain fees to investment advisers and other
service providers. Client, 2s a mutoal fund shereholder, will
bear a proportionate share of such expenses and fees along with
other shareholders. Custodian and its affiliates provide
administrative, shareholder and other services to and may
receive fees from the mutual fond selected and may receive fees
from other mutual funds held in the Account, Mutual fund fees
received by Custodian and its affiliates and by other mutual
fimds held in the Account are in addition to Custodian’s fiees for
services under this Agreement,
Mutual fond shares are

not deposits or obligations of, or endorsed or guaranteed by,
Salem Trust Compeny, or any of its affiliates. Mutual fond
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agency. Mutusl fund investments involve risk, including
possibie loss ef priceipal,

Gt;ﬁnan&mlumMmyMnMFmd(Clm_
(] Goldman Sechs Prime Obligations Money Market Fund
(Class __ Shares)

—WPH___ (Client Initials)

b. Prospectus Delivery. Custodian will st least
annually offer to provide, and will provide upon request, an
updated prospectus for the mutual fund selected,

¢ Authorized Parties. Custodian may conclusively
rely on, and Custoditn shall incur no lisbility to the Client or
the Account for acting on, instructions or directions from any
party designated on Exhibit #1 and/or Exhibit #2 until written
notification by Client that such authorization has been revoked
or modified.

d. Disclosure of Beneficial Ownership. Pursumat to
SEC Rule 14b-2, Custodian is required to provide certain
beneficial ownership information to issuers of securities held in
accounts. Unless Cliant objects in writing by checking the “No™
box below, Client understands Custodian will disclose to the
issuer the name and address of each bencficial owner of
securities held in the Account in nominee form,

Ne - Do et disclose Client’s name, address and
the number of shares held in the Account In nominee name to
the issuer of ths securities.

_ WPH.__ (Client Initials)

16 Sebotitute Form W-9. Client esctifios under
penalties of perjury that: (I) the number shown below &
Clfent’s correct taxpayer idsatiflention sumbior (or Client Is
walting for a namber to ba issued to Cilent); and (2) Client
Is rot subject to backap withhiclding beeause: (¢) Cilent is
exen:pt from backup withkaldiag, or (b) Cileat kag pot hraan
nctified by the Internal Revenne Sorvies that Cliant Is
suhiect t0 backup witbhoiding ac z resuit of o fellere to
report all Intevest or dividends, or {¢) the IRS bas notified
Clent that Cllant s 2o logger subject to bachup
withbeicing; and (3) Clisnt is & US. citizen or cther US.

persoh (ucluding 8 U.S. resident sifai),

(Instruction: Client must cross out item 16(2) above if Client
has been notjfled by the IRS that Cliat Is subject 10 backup
withholding because of under-reporting imterest or dividends
on Client's tax return.)

59-6233740
Client's taxpayer idsntification number

of entity (check appropriate bax);
Government Retirement Plan
Individual/Sole Proprietor

Limited Lisbility C _ Enter the tax clessificati
(D=Disregarded sntity, C=C Corporation, S=§ Corparation,
P=Partnership)

H St
Exempt Payee
The IRS does not requive Client’s consent io 2ny provision

of this Agresmient ether than the certifieation required to
avoid bacicap withholing,

y . 2

7 A

Name and Title
Date;  5-29-19

’ Sere Tagy

By: ﬂ)cﬁgmﬂﬁémm. Retirement Administrator

Name and Title
Dete:  5-25-19




Exhibit #1

Client authorizes the following parties to give to Custodian investment-related instructions pursuant to this Agreement regarding the
accounts designated below, provided thet Custodian may not accept instructions from any such party to pay securities or cash to or for
the account of anyone other than Client. Custodian may rely on these instructions to the same extent s if Client had piven the
instructions. Suchdhecﬁmsmdins&ucﬁomwﬂlmnpow«&mﬁmbprmeedhmrdmwlththhAgrwmentmdmaybe
commusicated to Custodian by writien, oral or electronic forms of communication acceptable to Custodian. Client anthorizes Custodian
to pay any foes of the Manager directly to the Managet and deduct such fees from the Account (to the extent that funds are available in
the Account). Client further authorizes Custodian to provide the party listed below interim and anoual Account statements, Internet
accessm_danyotherﬁnancialinﬁ)mmﬁontbatwoﬂdbaofaasishncetoﬂmpmtyinﬂ:emanagementofﬂ:eporﬁonoftheaccount(s)

assigned to the party to manage.
Account Number

To be established at the opening of the account.

e 081 16/ 14

U o

By: Van el S’m Caur

Name and Title /




Exhibit 2

Client authorizes the following persons to communicate to Custodian directions and instructions pursusnt to this Agreement.
Custodian is authorized to rely and act on instructions and directions received from the authorized person in writing, orally or by an
electronic form of communication. All such instructions and directions that Custodian reasonably believes to be genuine will be
binding. Client further authorizes Custodian to provide the following persons with interim and annual Account statements, Internet
acceds and any other Account information that may be reasonably requested by the anthorized persons.

PRIMARY CONTACT
Jane Le Clainche

360 S, County Rd.
Palm Beach, FIL, 33480
{p) 561-227-6330

(f) 561-835-4632

SEE ATTACHED SIGNATURE AUTHORIZATION for
The Town of Palm Beach Retirement System

Date: 572919

Town of Palm Beach Retirement System
, Client

By: M\.&ff:{l M—f:,z‘ﬁiiﬁ-u.d-_.___' Ee_ﬁ_runm Adflilinim
Name and Title




SALEM TRUST COMPANY.
SCEEDULE OF INTTIAL ASSETS
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SAMPLERESOLUTION

Name of Organization
RESOLUTIONS

BE IT RESOLVED THAT Name, a Title of Name of organization, is hereby authorized to enter
into an Institutional Custody Agreement between [Name of Organization] and Salem Trust Coupany, and is
farther authorized to identify, from time to time, those representatives of the above-named organization who
are authorized to give directions and otherwise transact business with Salem Trust Company.

BE IT FURTHER RESOLVED THAT Name, & Title of Name of organization, is hereby authorized
to sell, assign and endorse for transfer certificates reépresenting stocks, bonds or other securities now
registered or hereafier registered in the name of Nams of Organization, and is further authorized to give such
directionsasmybemmsuryfortheh‘ansﬁrofAssetsﬂmnhnhumacmnmoranyoﬂm deposit
accounts in the name of the above-named organization to Salem Trust Cornpany.

1, Name, an officer of Name of Organization, hereby certify that the foregoing is a true and correct

copy of a resolution adopted by the Name of Governing Body of said organization at a meeting held on

» Bt which 2 quorum was preseni and voting, and that the same has not been repealed or amended and

remains in full force and effect and does not conflict with the organization’s articles, bylaws or any other
document under which the organization is operating.

Dated:
(SEAL) Name and Title of Officer
(Signatory must be someone other ihan the officer

authorized to enter into the agreement with Salem
Trust Company)

Subscribed and sworn to before me this

day of 20 .
Notary Public
State of

My Commission: _

11



ADDENDUM TO SALEM TRUST COMPANY INSTITUTIONAL CUSTODY AGREEMENT
WITH
THE BOARD OF TRUSTEES OF THE TOWN OF PALM BEACH RETIREMENT SYSTEM

mmmcmythgreementbm'eenmaabmparﬁasls hereby amended to regd gs
1. Paregraph 14 shall be deletad In its entirety and replaced with the following:

“Any disputa relsting to this Agreement shall only be filad in a court of campetent

jurisdiction in Palm Beach County, Florida, and each Party 1o this Agreement submits itself to
the jurisdiction of the courts.®

2. The following provision shafi be added to Parsgraph 10:

*Nothing hereln shall be coneiderad as a waiver of the provisions of Section 768.28
Florida Staiutes relzting to sovsreign immunity.”

Board of Trustess of the Town of Paim Beach Retirement System

Name and title: Breit E. Madison

Date: __£:20-19
Name and title: William 2. Hanes, Adminjstrator
Degte: _ 5-28-19

Salem Trust Company

By _ Py .
Mame and title: / zﬂ

pets: L, [5[11




FEE SCHEDULE
Town of Palm Beach Retirement System

Annuzl Adminlstrative Feas:

The fee will be calculated at the rate of 2,25 basis points (.000225) on the market
value of all assets (including shadowed assets) under custody by Salem Trust
Company. This is for the inclusive services shown in the “Core Custody Services”
listed below. The annual fee includes the cost of routine investment transactions.

The annual fees are calculated based on the market value of the assets of the plan
at the end of each quarter and are payable quarterly, in arrears,

This fee is guaranteed for two years.

Core custody services of Saiem Trust Company are:
1. Consolidated account statements.
2. Sub-accounts for investment managers and the operations support of the
client - typically referred to a “Receipts and Disbursements” account.
3. Statement format selection:
Trade date.
Settlement date.
Executive summary.
4. Routine trade processing.
5. Income and principal collection.
6. Pay down processing.
7. Checks deposited.
8. Cash management and sweep services.
(Please see “Optional Custody Services and Custody Fees”.)
9. Corporate action processing.
10. Proxy voting and tendeting assistance.
11. Invoice payments.
12. Online access to account information through “Weblink”.
13. Attendance at an annual board meeting.

Fees for Extraordinary Services:

Additional charges could be incurred when extraordinary or unusual services are
requested by the client. The cost is typically assessed at an hourly rate. We also
reserve the right to assess a charge for a manager transition if extensive manual
intervention or non-roitine setttement transactions are required.



FEE SCHEDULE (Continued)
FOR
Town of Palm Beach Retirement System

Fees for Additional Seyvices:

This fee quote Is for customary services and does not include costs for optional
services. These include expedited next day delivery, global tax reclamation and

class action settlement services. The purchase of an ETF would incur a brokerage
fee.

Cash Management and Sweep Services

For providing shareholder administrative services to certain money market mutual
funds of Goldman Sachs Asset Management, Salem Trust Company could receive
an annual fee of 25 basis points. This fee is netted against the investment return
of the mutual fund. This fee is collected monthly and is applied to the amount of
assets held by the client and its agents at the mutual fund complex. This service is
a condition to retaining the services of Salem Trust Company. The compensation
received by the Salem Trust Company Is acknowledged and approved by the client
through the use of a Money Market Disclosure.

Processing of Class Action Lawsults

Salem Trust Company has contracted Chicago Clearing Corporation (“CCC”) to
process class action lawsuits. CCC charges a fee of 12% on the proceeds of a class
action settlement. Salem Trust Company does not receive any compensation from
this arrangement

Reclamation of Foraign Taxes

Salem Trust Company has contracted “GlobeTax” to reclaim excess foreign taxes.
Salem Trust Company will review the compensation of “GlobeTax “with the
Pension Trust Fund since international tax treaties with foreign governments,
reclamation periods and non-standard rates of taxation are complicated. Salem
Trust Company does receive additional compensation of 5% on the “GlobeTax” net
reclamation.



FEESCHEDULE {Continued)
FOR
Town of Palm Beach Retirement System

Our success Is measured by providing years of custady service to clients. This
legacy begins with custody services delverad with accuracy and responsive
personal service. To prove our commitmiant, our agreement with clients includes
tha SALEM TRUST COMPANY SERVICE PLEDGE;

in the event we fail to fulfilf our promise In any quarter, as determined
solely by you in good foith, we will discount that quarter’s fee,

SALEM TRUST COMPANY TOWN OF PALM BEACH RETIREMENT




TOWN OF PALM BEACH RETIREMENT SYSTEM
Board of Trustees
Signature Authorization

Authorization:. mmlhﬁngmmenmuﬁnpdmai@mﬁﬂnm&vmmmmmmﬂm
custodian and manager.

The custodian and manager will rely on the following individuals for all direction unti} notified in writing otherwise;
IRUSTEE NAME SIGNATURE
~Jeffrey Aniling oA
A~ A<
—CEdwandCarter e L A

Bradford D. Kaufinan

Jane Le Cleinct-
BeftEMadison
_ Michael Marx
_ Denlel W. Stemton
_ uviel Wilkinson

RETIREMENT ADMINISTRATOR: o
__ William P. Heres M’:‘%—QM

DIRECTOR OF HUMAN RESOURCES

—— At llsn_

* Two (2 sfgnmmrapi;dﬁrﬂfm One signatory must consist of a trustee, oxd @ second signatory must be
provided from the Retiremient Administrator or thé Director of Human resources.

* All prior signature authorizations are void to future transactions.

LEKU? 1. MAgtsev , Secretary for the Board of Trustees of the Town of Palm Beach Retirement System,

certify thai the above individuals are authorized to direct the custodian and wanager under the tarms of the current
agreement.




0 W-!I Reguest for Taxpayer Give Eofm o the
el identification Number and Certification requeator, Do not
i P e I Go fo wwav.irs.gov/FarmW® foi inetructions and the latest information, send o the IRS.

| 1 Neme {ae wivx: on your income tiod relum), Name (s required on this line; do nol leave i1 ine 2ank

Town of Palm Besch Retirement System
2 Business name/disreganded entfty naine, if differant from sbover

following seven boxes.

single-member-LLC

LLG itthe LLC is-claasified as a
anothar LLG that ia not dia

[£] Other (ses Itructions) 3»
& Address immber, strest, and ept. or suite na.) Bee instructions.
380 South County Road
& Clty, stats; and ZIP code

Palm Beach. FL 33480
7 List eccount aumber(s) here fopticnal)

Print or type.
See Specific Instructions on page 3.

3 toomduavscls propristorar {1 cGomorstion [ s Corporstion ] Partnenship [T Trustiestate

L] umited ability company. Enter e tax classification (G=G corporation, S=S éemoration, PePartnership) >

Nota; Check the apprapriate bok in the line above for the tax olasalficatian of the
singie-mambar LLC that is disregardedfrom the owner unlees the owner of the LLG Is

from the ownai for LLS. feder] teut plsposes j
Is diiwvegarded from tha owner should check the appropriate box for the tax classtiication of its owner.

Government Pension Fund

§ Chick appropriate box for fedsral tax olassification of he person whosa ame s aiterad on line 1, Check only one of tha | 4 Exemplions (codes apply only tor

Exeimgt payes onde I arty)

single-mamber owner. Donot oheck | Exemption fram FATOA reporling
ses, Otherwine, 8 single-member LLC that| Sode ffany) —

| Prpies o ncoouite maintainad coleide the U3y,
|ﬁlqu-5ur'ammomdnd&eu(upﬂonq )

0

Part | Taxpayer ldentification Number (TIN)

Enter your TIN In'the appropriate box. The TIN providad must match tha nama given on Iine 1 to avoid
bachup withholdirty. For individuats, thia Is gensrally your soclal sacurlty number (38N). However, for & i R
regident sllen, sola propristor, or disregardad entity, see the mstrisotions for Part {, fater. For olhar \

antitia, it ls your employer identification number {EIN). If you do not have a number, sas How lo get & L

TIN, later.

Note: If the account is in maore than one name, see the Inetructions for line 1. Alko sed What Name and

Number To Give the Requester for guidelines on whosa ninber to entér.

Enul]  Certification

Undler penalies of padury, | earfily that

1. The number shown on this form is my comect taxpayer identification nizmber (or | am waiting for a number to be lssued to me); and

2. 1 em not subject to backup withholding because: fa) | am exempt from backup :
e bﬁmmnﬂ«ﬂg)uasarbsunofafaﬂumhupoﬂdthMManda.br(dimIns.hasnovtlﬁadmathatlam

Service (Ifi8) that | am subject to J
no longer subject to backup withholding: and

3. | am a .S, cltizen or other .S, person {dafined betow); and

wittihalding, or (b) 1 havenot been notified by the. Infernal Revanue

4. Tha FATCA code(s) enterad on this form {if any} Indicating that | am sxempt from FATCA reporiing Is cormect.
Cortificatlon Instruotions., You must oross out item 2 above if you have been nollfiad by the IRS thet you are currently subject fo backup withholding heceuse

you have falled 1o report all interest and dividends on your tax returm. For real

ssiale transactions, fem 2 does not apply. For mortgage Intevest peid,

acquisition or abandonmeant of secured property, cancellation of debt, contributions {0 an Individual retirement arrangemest (IRA), and generally, payments
other than Interest and dividends, vou arenot required to sign the certification, but you must provide your correct TIN, See the instructions for Part I, later,

Sign | signatweot

Here | u.a. pwson> \:&;-Q.A_CM

s /361§

General instructions

Saction refarences are to the Intermal Revenué Code uniess otharwise
noled.

Future davelopments. For the latest inforniation sbout develcpments
related to Form W-8 and its Instructions, such as legislation enacted
efler they were publishad, go to www.i's.gov/FormWa,

Purpose of Form

An Individual or entity (Form W-8 requester) who la recuired to file an
Information retuim with thie IS must abtain your comect taxpayer
ideniification number. {TIN) which may be-your scclal security miriber
(SSN), Individual taxpaysr identification number {TIN), adopticn
taxpayer identiication number {ATIN), or employer Ideritification number
{EIN), to report on an information return the amount pald to you, or other
amount raporiable on an informallon return. Examplas-of information
returns nclude, but are not imited to, the following.

« Form T089-iNT (interest eamed or paid)

« Form 1099-DIV (dividends, including thosa from stocks or mutuet
tunds)

* Farm 1085-MISC (varlous types of lncome, prizes, awsrds, or gross
procaeds)

 Form 1089-8 (stock or mutual fund sales and cettain other
transactions by brokers)
+ Form: 1068-8 (proceeds from real estate transactions)
* Form 1090-K {(merchant card and third party network transactions)
« Farm 1098 (home reorigege interest), 1038-E (student loan interest),
1098-T {iudtion)
» Form 1088-C (canceled debt)
» Form 1008-A {acquisition or abandonment of secured property}

ise Form W-9 only if you are a U.S. person (including a resident
alien), ta provide your correct TIN.

It you do not retum Form W-8 to the requester with a TIN, you might
be subject lo backup withholding. See What is backup withholding,
fater.

Cat. No. 10231%

Form W=9 Rev. 10-2018)





