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ADDENDUM TO AGREEMENT FOR LEGAL SERVICES
BETWEEN

THE BOARD OF TRUSTEES OF THE CITY OF PALMETTO
GENERAL EMPLOYEES' RETIREMENT SYSTEM

AND
CHRISTIANSEN & DEHNER, P.A.

Section V- Compensation, of the Agreement for Legal Services between the above parties,
is hereby amended, effective on July 1, 2010, to read as follows:

Section V - Compensation.

A. Fees. For the services described below, the ATTORNEY shall be compensated as
follows:

1. General BOARD legal representation $325.00/hour
2. Travel time of ATTORNEY $162.50/hour
B. Annual Adjustment. The rates provided for in A. above shall be increased by four

percent (4%) on July 1of each year, beginning on July 1,2011. The increase shall be rounded down
to the nearest dollar.

C. Reimbursement. The ATTORNEY shall also be reimbursed for all reasonable out
of pocket expenses incurred in the performance of his contractual obligations. Invoices shall be
formatted in such a manner as to clearly identify all billable items, hours and reimbursements,

Except as provided in this Addendum, all of the terms, conditions, covenants, contracts, and
understandings contained in the Agreement shall remain unchanged and in full force and effect, and
the same are hereby ratified and confirmed by the parties.

CHRISTIANSEN & DEHNER, P.A. BOARD OF TRUSTEES OF THE CITY
OF PALMETTO GENERAL
EMPLOYEES' RETIREMENT SYSTEM

By: M\ML V/ﬁ\//\\ By: _| Gal)

As President As Chditma

ATTEST: ATTEST:
By: //ﬂzub By:
As Secretary s Secretary

Date: (I/ 7//6 Date: 0/7//0
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AGREEMENT FOR LEGAL SERVICES

7
THIS AGREEMENT, is entered into this £1?7_ day of __ #A7 , 1998,

by and between the BOARD OF TRUSTEES OF THE CITY OF PALMETTO
GENERAL EMPLOYEES’ RETIREMENT PLAN (hereinafter referred to as the
"BOARD") and CHRISTIANSEN & DEHNER, P.A. (hereinafter referred to as the

"ATTORNEY").

WITNESETH:

WHEREAS, it has been deemed by a recorded majority vote of the BOARD,
pursuant to the governing procedures, that an attorney is to be retained to assist in the proper
administrative duties of the BOARD; and

WHEREAS, the BOARD is legally permitted to hire an attorney to advise the
BOARD in performing its duties; and

WHEREAS, the ATTORNEY is desirous of securing the BOARD as a client;

NOW, THEREFORE, in consideration of the premises and mutual benefits which
will accrue to the parties hereto in carrying out the terms of this Agreement, the parties
hereto do hereby agree as follows:

ion I - ral.

The ATTORNEY shall perform legal services for the BOARD. The relationship of
the BOARD to the ATTORNEY shall be that of independent contractor and shall be limited
to an advisory and consulting capacity. The ATTORNEY shall perform legal services in a
prompt and professional manner.

Section IL - S f Services.

A.  General Duties. The ATTORNEY shall perform all necessary legal services
provided hereunder as directed by the BOARD for the purpose of ensuring legal functioning
of the BOARD pursuant to all applicable local ordinances, statutes and laws.

B. Specific Duties. The ATTORNEY shall provide the following services (as

requested) but not be limited in his duties thereby.

-1-




1. General advice, interpretations and assistance to the BOARD in all
legal matters brought forth before them and brought to the
ATTORNEY'S attention.

2. Renditions of opinions upon request on legal matters encountered by
the BOARD.

3. Determinations of legality of BOARD actions.

4, Physical attendance at all regularly scheduled meetings of the BOARD,
unless otherwise notified.

5. Representation of the BOARD in all litigation proceedings to which the
BOARD is party to.

6. All other legal matters directed by the BOARD which the ATTORNEY
may legally perform.

The services of the ATTORNEY pursuant to this Agreement, will commence
immediately upon its execution by all parties hereto. The term shall continue until
terminated as provided herein.

A. In the event of termination of the ATTORNEY by the BOARD, the
ATTORNEY shall be compensated for all services and incurred expenses as allowable under
the terms of this agreement up to and including the day of termination.

B. Either party hereto may terminate this agreement upon thirty (30) days written
notice to the other.

i - Com

A. Rates. For the services described below, the ATTORNEY shall be
compensated as follows:

1. General BOARD legal representation $180.00/hour

2. Travel time of ATTORNEY $50.00/hour



B. Reimbursement. The ATTORNEY shall be reimbursed for all reasonable out
of pocket expenses incurred in the performance of his contractual obligations.

C. Invoicing. All invoices shall be forwarded to the BOARD - Attention: Board
Secretary, for action and disposition in accordance with BOARD policy. Invoices shall be
formatted in such a manner as to clearly identify all billable items, hours and

reimbursements.

Pursuant to Section 287.133 of Florida Statutes the ATTORNEY must disclose any
past, present, or future litigation arising out of violation of this statute by executing a sworn
affidavit herein provided as Exhibit A.

ion VII - i

The BOARD is an Equal Opportunity Employer (EOE) and as such encourages all
contractors to voluntarily comply with EOE regulations with regards to gender, age, race,
veteran status, country of origin, and creed. Any subcontracts the ATTORNEY may enter
into shall make reference to this clause with the same degree of application being
encouraged. When applicable the ATTORNEY shall comply with all State or Federal EOE
regulations.

- ili

If any clause or provision of this Agreement is found illegal, invalid or unenforceable
under present or future laws effective during the Term of this Agreement, then and only in
that event, it shall be the intention of the parties that the remainder of this Agreement, and
the Term covered thereby, shall not be affected. All rights, powers and privileges conferred

by this Agreement upon the parties shall be cumulative but not restricted to those given by

law.
Section IX - Assignability.
It is specifically agreed that the ATTORNEY herewith binds himself, his partners,

successors, and legal representatives to the BOARD as respects to the covenants of this



Agreement; and it is further agreed that the ATTORNEY shall not assign, sublet, or transfer
his interest in this Agreement without the written counsel of the BOARD.

The validity of this Agreement and of any of its terms or provisions, as well as the
rights and duties of the parties hereunder, shall be governed by the laws of the State of
Florida. All prior agreements between the parties are hereby terminated and superseded by
this Agreement.

Any action involving matters or disputes arising under this Agreement shall be
brought in Sarasota County, Florida.

By execution of this Agreement, the ATTORNEY acknowledges that it is a fiduciary
of the Fund within the meaning of §112.656, Florida Statutes.

IN WITNESS WHEREOQF, the parties hereto have accepted, made and executed this
Agreement upon the terms and conditions above stated on the day and year first above

written,

ATTEST: CITY OF PALMETTO GENERAL
EMPLOYEES’ RETIREMENT PLAN

Seeie o Stran o wlm (Ol

As Seéretary 7 As Chairman
ATTEST: CHRISTIANSEN & DEHNER, P.A.
% %ﬂ" ‘ LnDelnan
By: _@L A :
As Secretary s President

mab\pal\6- 14-951.00n




EXHIBIT A

SWORN STATEMENT UNDER SECTION 287.133 (3)(a)
FLORIDA STATUTES, ON PUBLIC ENTITY CRIMES

THIS FORM MUST BE SIGNED IN THE PRESENCE OF A NOTARY PUBLIC OR
OTHER OFFICER AUTHORIZED TO ADMINISTER OATHS.

1.

This sworn statement is submitted for the Board of Trustees of the City of Palmetto
General Employees’ Retirement Plan.

This sworn statement is submitted by H. Lee Dehner, President of Christiansen &
Dehner, P.A., whose business address is 2975 Bee Ric:fe Road, Suite C, Sarasota,
Elglgdzaxl 8;122538 and (if applicable) its Federal Employer Identification Number (FEIN)
is 59- .

I understand that a "public entity crime" as defined in Section 287.133(1)(g), Florida

, means a violation of any state or federal law by a person with respect to and
directly related to the transaction of business with any public entity in Florida or with
an agency or political subdivision of any other state or with the United States,
including, but not limited to, any bid or contract for goods or services to be provided
to any public entity or an agency or political subdivision and involving antitrust,
fraud, theft, bribery, collusion, racketeering, conspiracy, or material misrepre-
sentation.

I understand that "convicted" or "conviction" as defined in Paragragh 287.133(1)(b),

i , means a finding of guilt or a conviction of a public entity crime,
with or without an adjudication of guilt, in any federal or state trial court of record
relating to charges brought by indictment or information after July 1, 1989, as a result
of a jury verdict, non-jury trial, or entry of a plea of guilty or nolo contendere.

I understand that "affiliate” as defined in Paragraph 287.133(1)(a), Florida Statutes,
means:

A. A predecessor or successor of a person convicted of a public entity crime; or

B. An entity under the control of any natural person who is active in the
management of the entity and who has been convicted of a public entity crime.
The term "affiliate" includes those officers, directors, executives, partners,
shareholders, employees, members, and agents who are active in the
management of an affiliate. The ownership by one person of shares
constituting a controlling interest in another person, or a pooling of equipment
or income among persons when not for fair market value under an arm’s
length agreement, shall be a prima facie case that one person controls another
person. A person who knowingly enters into a joint venture with a person
who has been convicted of a public entity crime in Florida during the
preceding 36 months shall be considered an affiliate.

I understand that a "person" as defined in Paragraph 287.133(1)(e), Florida Statutes,
means any natural person or entity organized under the laws of any state or of the
United States with the legal power to enter into a binding contract and which bids or
applies to bid on contracts for the provision of goods or services let by a public
entity, or which otherwise transacts or applies to transact business with a public
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‘ entity. The term "person" includes those officers, directors, executives, partners,

' shareholders, employees, members, and agents who are active in management of an
entity.
7. Neither the entity submitting this sworn statement, nor any officers, directors,

executives, partners, shareholders, employees, members or agents who are active in
the management of Christiansen & Dehner, P.A., the entity, nor anf' affiliate of the
entity have been convicted of a public entity crime subsequent to July 1, 1989.

DM

By: H. Lee Dehner

Date: 0/ / ‘// o~

STATE OF FLORIDA
COUNTY OF SARASOTA

, 1995, by H. Lee Dehner, President of Christiansen &
Dehner, P.A~, whp is personally known to me and who did take an oath.

) Qo A nclerd

Notary Public
My commission expires:

The forgwimmem was acknowledged before me this téﬁﬂ! day of

QY Py, OFFICIAL NOTARY SEAL
o) o(/

or. .. DEBBIE A MC CORD
MANT & coMMISSION NUMBER
& # <  €C398659

) & MY COMMISSION EXP.

4
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AGREEMENT FOR INVESTMENT PERFORMANCE MONITORING
AND RELATED INVESTMENT AND FINANCIAL SERVICES

THIS AGREEMENT eiered into this 8¢, day of _far:] _____, 1998, between
mwmmmmmv,mmwmornm
OFTHEGNOFPMMIOWMLOYM’MSW
mwww.m“r-mdnwmmmmmmwoumm:uﬁm
to as the “Client*).

WITNESSETH:
wms,mmumhmdpmgmmmm;m
WHEREAS, Climt is the City of Pahmetio General Employses’ Retirsment System,

aamnwm..um-)munmmnmmw&umw-
of the Plan's assets; and

W.mmmnmmwmmuﬂu
wnhmpoawmmwbapmviddupmoh'mppmm'whmhmw
mmm.mwm.mmmmmmmm
wmhwudbyumnpdbymmubfu;

NOW, THEREFORE, in consideration of the premises and mstual promises herein
contained, the parties agres as follows:

A. SERVICES OF MONITOR

Modmmnmvﬁchkuoﬁn;nmwcm“mwow:

1.  Investment Policy/Guideline Development.

2. Investment Policy/Guidelins Roview.

3. Awast Allocation Consulting.

4. TmvestmentMsnager Searches (managers shall be fiduciaries t0 the Plan
anlmdminuthl.Ow,Minﬂduduyﬁabmtymm).

2'd
SOl -A3NMEE HLIWS WdSS:S8 va, €8 0
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§.  Mrasurement by Objective/Performance Analysis with reporis on a

querterty basis on all managers.

6.  Asiet/Liability Stdy (requiring specific suthoxization and an additional
fes).

7.  Mcaiter and report on Investment Managers' compliance with the plan
investnent policy.

. Monitor and report on exacution of trades and transaction costs.
9.  Provids custodial services.
10.  Provids certain brokerage services.
B. RESPONSIBILITIES OF CLIENT
Client agroes ©0 provide or causs its acoountants, trustees, investmant managers
and legal advisors %0 provids information regarding incoms, Mpcfommu.mdodm
pmmmmmnmhdummrhnummbyummmmm Clisat,
duou;hiuwdmdndmm.ﬂlowwmmnﬂauhM'lmdundguh
wumudmmpmmmmawmmw-m.mu;m.
Mmmmumnuumwuummmmcmcnmmmu
amm.m.ml.inmnuumlmmdhﬂmmnw
authorized to rely thereun.
C. CONFIDENTIALITY
All information and advice furnished by aither party w the othar, including their
Mmm,mmuMMWMnﬂmwﬂ&quw
as agreed upon in writing or required by law. Monitor is herein given absolute authority by
mmmw.mma.wmuwmmmcm«
WWWWW'IM’M“M'IW?.

€'d UdWOL-ASNMUE HLIWS WdSS:S8 pa. €8 0
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D. BASIS OF ADVICE

Client acknowlsdges that Monitor oblains information from a wide variety of
publicly available sources and certain privats sources. Ths advice provided by Monitor to
Clisnt is based upon its unalysis of such information.

E. IMPLEMENTATION

Cliont agrees to direct all Investment Managers to trade through Monitor, but
only if such trades are meds on a best sxecution basis as described below. In the eveat trades
aro made through Moritor, quartarly accountings of commissions paid to Monitor on
quarterly and year to dais basis, and doliars disbursed o Monitor shall bo provided to Clisnt
in writing and certified by Monitor.

“Best execution” basis shall be within the meaning of ERISA Technical Release
No. 86-1 G.e. competitivy commission cost as well as quality and reliahility of the exccution).

In any ewsat, Clisnt will retain its absolute discretion over all investmant and
implamentation decizions, specifically including the selaction of investment managers, trustee
or other investment advisors, and shall remain fres to obtain legal, accounting, actuarial and
other professional sszvices from any source. Monitor shall cooperats with any invesmment
manager, trustes, sHOMMY, accountant, o broker-dsaler chosen by Clisnt with regard w0

implementation of any mcommendations.
F. REPRESENTATIONS OF MONITOR
Monitor bereby represents that:

L. MsathmmeCM'lmymmumthaﬁmhmm
compensated by nor does Monitor have any sffiliation whatsosver with
any Plan moosy manager; and

2, Monitor will maks all calculations according to the Bank Administration
Inatituts method of calculating time weighted rates of return; and

3.  Monitor has at least thres (3) ysars axperience in the public sector
mcaitoring pansion plan parformance.

+

v d UL -AINSME HLIWS WdSS:S8 A, €@ J3d
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G. 1LEGAL, ACCOUNTING AND ACTUARIAL SERVICES
J is understood and agreed that Monitor and its employses will not rsuder any
hgd.mnﬁng.aummuvhwmpmnykw.mndng,ormmldm
ments. Monitor is not engaged in the business of rendering such services and Client
acknowledges that Monitor will provide no such services with respect to the Plan.
H. FEES TO MONITOR

1.

S'd

In consideration of the sarvices rendered by Monitor as sst forth in
paragmph A, Clisnt shail pay Monitor an annual fes based on the fair
markst value of the assets of the total Investment Account equal to 90
basia polnts on the market valuo of the assots in the investment account.
This fee rate is guaranteed far a period of throe (3) years.

Ths fee shall includs all fees and charges of Monitor, including but aot
limited to brokerage commissions and compensation to Smith Bamey
Pivancial Consultants, fees for custadial services provided by Monitor,
and foes for all Iavestment Management Sarvices provided by third party
investment managers selactad by the Clisnt as & result of the manager
sexrches conducted by Monitor. Howsver, the feo shall not include
cestain costs or charges associated with securities transsctions, including
dealer matk-ups or mark-downs, auction fees, certain odd-lot
differentials, exchange fecs, transfer taxss, clectronic fund and wire
transfer fees, SEC fees on NASDAQ trades, or any other charges
mandated by law. In addition, brokerage commissions and other fees
anul charges imposed bocauss & Manager choosss ta effect sscuritios
transaotions for the Account with or through a brokesedealsr other than
Sroith Bamey will be scparately charged o the Account. In addition, if
SMW“!W“MMGWMM.

Baddl-ASNMEE HLIWS WASS:S8 v@. €2 334
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sscurity is purchased, Smith Barney may indirecdy benefit from such
puschase.

3.  Brckemge commissions and other fees and charges imposed becauss an
Investment Manager chooses to effsct securities trunsactions for the
Account with or through a broker-doalsr othsr than Monitor will be
separataly charged to the account. Fess will be charged quarterly and
will be based on the Account asset value as of the end of the most recent
calondar quarter (or in the svent of the termination of this Agresmant,
bassd on the Account asset value as of the dats of such termination).
Fees will become dus on the business day isnmediately succesding the
end of each quarter. If the managemsnt of the Account commenoes at
mymmmummudammm.mm
quartexly foe will be prorated foe the portion of such calendar quartar
during which this Agreoment was in effect. If this Agroement is
terzninated by either party at any time other than the end of & calendar
quam.ﬁnﬂndqumh!facwiubemmwdﬁotdnpmﬁmotwdl
quanerohpndudwﬂlbecmdmmmchmﬁmﬁmdm. In
mwﬁuhﬂrmhtnhndmy&wdﬁnotothuhwemmh
mmmmummymmmm“ehmum
uvM,uduvmm,ummmmsmepW
exciusnge on which they sre traded. Any other Securities or investments
in the Account shall be valued in & manner determined in good faith to
reflact fair market value. Any such valustion should not be considered

o puaraniss of any kind whatsoever with respect to the value of the assets
in the Account.

9°d UL -ATNSBE HLIWS Wd9S:S8 v@. €@ J3a
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1. TERMINATION
mmmmmam&mwummaw
hMﬂﬂwﬁ)WWlMﬂnMof&bAw. Client shall give
Monitor writizn notice of tarmination. After the inittal five (S) day period, Client may
mminmmilA;umuUmyﬁmhwliﬁumdMoMmmybmﬁmaupondny(w)
apmmauwcmmwmmwmwpmudenm
fess as sct forth in Paragraph H.
J. REQUIRED DISCLOSURES
Moniwrhumvumdvhumghwwiﬁm&euﬂﬁumd&m
Commission under the Livestmsnt Advisos's Act of 1940, Monitor shall deliver inforniation
pMﬁn;Mm«m&ghMm’thMWWﬁm;whh
Part IT of Moaitor's Farm ADV filad with the S.E.C. Monitor shall provide a copy of the
required disclosure on &3 annual basis.
K. MISCELLANEQOUS
1. This Agreement shall be applicable only to the services individually
prepared for Client, It shall not relats to any advice given by any person
ummmmumubymhm;mmﬂ
such aservices. BymﬁmdMAwm.hm
admlednum&iuﬁduoimofhrhnwkhmp‘amaumw-
mmwummm.umwmmafym'nm
o!myeum,iﬂe;uhﬁﬂuumyoﬂmlnwtotﬂbplcm
which Moaitor msy discover i coanection with the performance of i
mum»nm.mmu.mmmuco.uwmudm
wwhm.cmplcymcmotmnouuuhmuaofwm
Bdaciary. |

L'd BL-ANMUE HLIWS Wd9S:S8 pa. €8 23
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2, NMMMmM.my.momﬂwiukmMmydm
rights, obligations, ot intercat hexein without the prior express written
consent of the other pasty.

3. Th«umwumwummﬁm
mudwmnmbjeammundmpemdumypwmdmmdmor
agreement, ol or written.

4. mhumumummdmmmmybymhmmm
writing signed by Client and Montor.

s. ThnvnlidityoﬂlﬂlA;reemenundofmyoﬂumarwm,u
mummmuummumum,mu;ow

by the lawa of the State of Florida.

6.  This Agreement may be executad in savaral counterparts, each of which
shall bs desmad an original.

1. AnymnundermuAgmnthebm;thMmmCmq
Florida.

L. PUBLIC ENTITY CRIMES BILL

Section 2£7.133, Florida Statutes, provides that & porson or affiliats who has
banphmdonthcwnvhzﬂdmd«hfoﬂovinnmvic&onfonwbﬁcendvcdumy
nonubmiubidonswmctbprwnomygoodsanervimmapubﬁcmﬂty,mynm
Manamﬂdmtwﬂthahmwnpﬁrohwbﬁcmdm
or public work, may not submit bids on leasas of real property to a public entity, msy not be
awarded or perform work as a contractor, supplier, subcontractor, or consultant under a
cmmwlﬂ\mwblieenmy,mdmyutumbumuwhhmypubﬂcm&yinuuu
of the threshold amount provided in Section 287.017, Elarida Statutes, for CATEGORY TWO
fouporiodof!émonthlfromdudmo!bohgphcedondwconvimdnndmﬂu.

ol

8'd bdidi~ATNEE HLIWS W49S:S58 @, €8 J3d
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IN WITNESS WHEREOF, the Board has signed duplicatos hersof, and Smith Bamney
Ine. has caused its corporate mame to be signed to sald duplicates by its proper officers
thereunto duly authorized on the day and in the year first abave wriltan.

SMITH BARNEY INC. BOARD OF TRUSTEES OF THE CITY OF
PALMETTO GENERAL EMPLOYEES'
' SYSTEM
f ‘ -~ 7 ?
By, _(€as¥ ML Mﬁﬁ@-\.,
At v Viee i’vnaqu As Cbm
ATTREST: ATTEST:
B ) D
W%",‘ - w,%ﬁ,@——.
Muigdn- b -
agAIO-07-I0 g
s
6°'d UdiO1-ANM0E HIIWS Wd2S:6@ P@. £8 1O3d
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AMENDMENT TO CITIGROUP GLOBAL MARKETS INC.
FIDUCIARY SERVICES UNAFFILATED MANAGER PROGRAM AGREEMENT

WHEREAS, Citigroup Global Markets Inc., as successor to Smith Barney Shearson, Inc.
(“CGM™), together with City of Palmetto General Employee Pension Fund ("Client"), have entered into
agreements dated May 8, 1998 as amended (the "Agreement") for the following account numbers:

676-02432-19-229
676-02441-18-229
676-02433-18-229
676-02439-12-229
676-02436-15-229
676-90224-16-229

WHEREAS, the Agreement sets forth, among other things, the consulting services to be
provided to Client and the compensation paid to CGM by Client for such services; and

WHEREAS, CGM and Client desire to amend the compensation amount paid to CGM by Client,
but retain all other terms, conditions, provisions and sections of the Agreement;

NOW THEREFORE, in consideration for the promises contained herein and in the Agreement,
CGM and Client agree to amend the compensation paid to CGM under the Agreement and hereby
amend the Fee Schedule of the Agreement as follows:

Account Asset Value Annual CGM Fee

On the First  $10,000,000 assets - 0.95%
Over $10,000,000 assets - 0.90%

Client shall pay CGM for its services based on the schedule set forth above (the “Fee”). The Fee
shall be payable in four quarterly installments, in arrears as of the end of each calendar quarter. The Fee
for any period, which is less than a full calendar quarter, either at the commencement or termination of
this Agreement, shall be pro-rated on a per diem basis.
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All other terms, conditions, provisions and sections of the Agreement remain in effect and a‘fe

hTebyinoorpomtedhereinbyreference.
Mrecawotis___ 8% .m%m@
CITY OF PALMETTO G EMPLOYEE PENSION FUND

B o m———"
I :
Acpepted this , day .20,
CITIGROUP GLOBAL MARKETS INC.
\
By < . 1J 07 1e \

uck C, Cufrtis _
Adpress. [00 M. Tampa S{., Ste. 3oup
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AMENDMENT TO CITIGROUP GLOBAL MARKETS INC.
FIDUCIARY SERVICES UNAFFILIATED MANAGER PROGRAM AGREEMENT

WHEREAS, Citigroup Global Markets Inc. through its Smith Barney division (“SB"), together
with the City of Palmetto General Employees’ Retirement System ("Client"), have entered into an
agreement dated <2668 as amended (the "Agreement"),

lo-T7-t0

WHEREAS, on June 1, 2009 Citigroup Inc. and Morgan Stanley announced the creation of a new
joint venture, in which they formed a new investment advisory firm named Morgan Stanley Smith Barney
LLC (“MSSB™), and as a result of such joint venture, the Agreement was transferred to the new entity; and

WHEREAS, the Agreement sets forth, among other things, the consulting services to be provided
to Client and the compensation paid to MSSB by Client for such services; and

WHEREAS, MSSB and Client hereby desire to amend the Agreement, but retain all other terms,
conditions, provisions and sections of the Agreement;

NOW THEREFORE, Paragraph 6 is stricken and replaced with the following:

“Fiduciary Status. By execution of this Agreement, the Monitor acknowledges that it is a fiduciary of the
Plan within the meaning of Section 112.656, Florida Statutes. Although the Plan is not covered by the
Employee Retirement Income Security Act of 1974 (ERISA), the Monitor shall be a fiduciary of the Plan
as if the Plan were subject to ERISA.

Client acknowledges receipt of a copy of the MSSB Consulting Group Descriptive Brochure (Schedule H
of Form ADV) dated June 2009.

All other terms, conditions, provisions and sections of the Agreement remain in effect and are hereby
incorporated herein by reference.

Agreed to this T yday — 3 leane . 2010.

City gLE?etto Gene
By: S, \

oyees’ Retirement System

Cad/

AR

Its:

Accepted this ,;){‘ k ,day __ JL=@ ,2010.

MORGAN STANLEY SMITH BARNEY, LLC

> : s y
Henrkaplan-Managing-Ditestor Nargen maw.am\:h Barme
. . . tonauliing GROUR L o - orations
Wrﬁeonm;%group " m.m: Wt‘«‘&wm-m‘
oor \uﬂm. M.m

000 Westchester Avenue -
Purchase, New York 10577



AGREEMENT FOR INVESTMENT PERFORMANCE MONITORING
AND ADVISORY SERVICES

This Agreement entered into this ______ day of , 2010, between Morgan
Stanley Smith Barney LL.C through Its Graystone Consulting Business (hereinafter referred
to as the "Monitor”), and The Board Of Trustees Of the City of Palmetto General Employees’
Retiremant System (hereinafter called the “Client").

WITNESSETH:

WHEREAS, Monitor is in the business of providing investment performance monitoring
and advisory services, and

WHEREAS, Client is vested with the authority and responsibility for the investment and
administration of the assets of the City of Palmetto General Employee Pension Fund (hereinafter
referred to as the "Plan”) and;

WHEREAS, Client desires Monitor to provide investment performance monitoring and
advisory services with respect to the Plan;

NOW, THEREFORE, in consideration of the premises and mutual promises herein
contained, the parties agree as follows:

A SERVICES OF MONITOR

Monitor shall provide the following services to the Client as shown below:

1 Investment Policy/Guideline Development.

2 Investment Policy/Guideline Review.

3. Asset Allocation Consulting.

4 investment Manager Search.

5, Measurement by Objective/Performance Analysis with written reports and oral
presentation to the Board on a quarterly basis.

8. Monitor and report on investment manager's comptliance with the plan
documents and investment policy on a quarterly basis.

7. Monitor and report on execution of trades and transaction costs on a quarterly
basis.




8. Recommendations regarding passive investment strategies and investment

vehicles.

B. RESPONSIBLITIES OF CLIENT

Client agrees to provide or cause its accountants, trustees, investment managers and
legal advisors to provide information regarding income, investment performance, and other
pertinent matters relating to the Plan as requested by Monitor from time to time. Client, through
its authorized representative, also agrees to communicate the Plan’s needs and goals to Monitor
and to kesp Monitor informed of changes in Client's situation, needs and goals. Monitor shall not
be required to verify any information obtained from Client, Client's or Plan's accountants,
actuaries, trustees, investment managers and legal advisors and is expressly authorized to rely
thereon.

C. CONFIDENTIALITY

All information and advice furnished by either party to the other, including their agents and
employees, shall be treated as confidential and not disclosed to third parties except as agreed
upon in writing or required by law. Monitor is herein given absolute authority by Client to disclose,
provide copies of, and communicate information obtained from Client or developed by Monitor to
Client's investment manager and Client’s attorney.

D. BASIS OF ADVICE

Client acknowledges that Monitor obtains information from a wide variety of publicly
available sources and certain private sources. The advice prowded by Monitor to Client is based
upon its analysis of such information.

E. REPRESENTATIONS OF MONITOR

Monitor hereby represents that:

1. Monitor is not the Client’s investment manager nor is Monitor in any way
compensated by nor does Monitor have any affiliation whatsoever with any Plan investment
manager, except as disclosed herein, and

2, Monitor will make all calculations according to the Bank Administration Institute
method of calculating time weighted rate of return; and

3 Monitor has at least three (3) years experience in the public sector monitoring
pension plan performance.

F. FEES TO MONITOR




In consideration of the services rendered by Monitor, Client shall pay to Monitor the fee as
outlined in Exhibit A. The fee shall remain in effect for a minimum of three (3) years from the
effective date of this Agreement

G. TERMINATION

Client shall have the right to termination of this Agreement and full refund of any fees paid
for five (5) business days after the signing of this Agreement. Client shall give Monitor written
notice of termination. After the initial five (5) day period, Client may terminate this Agreement at
any time on thirty (30) days written notice or Monitor may terminate this Agreement at any time on
ninety (90) days written notice an charges for services completed will be prorated based on the
total fees as set forth in
Paragraph F.

H. MISCELLANEOQUS.

1. By execution of this Agreement, the Monitor acknowledges that it is a fiduciary of
the Plan within the meaning of Section 112.658, Florida Statutes. Although the Plan is not
covered by the Employee Retirement Income Security Act of 1974 (ERISA), the Monitor shall be
a fiduciary of the Plan as if the Plan were subject to ERISA.

2. Neither party hereto may assign, convey, or otherwise transfer any of its rights,
obligations, or interest herein without the prior express written consent of the other party.

3. This Agreement represents the complete agreement of the parties with regard to
the subject matter and supersedes any prior understanding or agreement, oral or written.

4. This Agreement may be amended or revised only by an instrument in writing
signed by Client and Monitor,

5. The validity of this Agreement and of any of its terms or provisions, as well as
the rights and duties of the parties hereunder, shall be governed by the laws of the State of
Florida.

6. This Agreement may be executed in several counterparts, each of which shall be
deemed an original.

7. Any action arising under this Agreement shall be brought exclusively in Volusia
County.

8. This Agreement shall become effective and shall replace and supersede all prior

agreements between the parties, upon execution.
9. Monitor agrees to obtain and maintain in full force and effect under the terms of
this Agreement, errors and omission liability insurance with minimum limits of coverage of




$1,000,000 per occurrence. Monitor agrees to annually provide a certificate of insurance to the
Board evidencing the required coverage.

10. in the event that a plan manager elects to trade through Monitor, Monitor shall
only be entitled to be paid for commissions generated from trades made on a “best execution”
basis within the meaning of ERISA Technical Release No. 86-1 (i.e. competitive commission cost
as well as quality and reliability of execution).

. REQUIRED DISCLOSURES,

1 Monitor is an investment advisor registered with the Securities and Exchange
Commission under the Investment Advisors Act of 1940. Monitor shalf deliver information
providing disclosures regarding the Monitor's background and business practices along with Part
It of Monitor's Form ADV filed with the S.E.C. Client acknowledges receipt of a copy of the
Graystone Consulting and Morgan Stanley Smith Barney Consulting Group Descriptive Brochure
(Scheduie H of Form ADV). Monitor shall provide Client with a copy of the required disciosure on
an annual basis.

2. Client understands that MSSB is affiliated with Morgan Stanley and Citigroup
and thus SB has a conflict of interest to recommend Morgan Stanley and Citigroup affiliated
mutual funds or other investment products. Client understands that Monitor, and its affiliates may
perform, among other things, investment banking research, brokerage, and investment advisory
services for other clients. Client recognizes that Monitor may give advice and take action in the
performance of their duties to such clients (including those who may also be participants in the
Consulting Group Institutional Services program) which may differ from advice given, or in the
timing and nature of action taken, with respect to Client. Moreover, Monitor or any of its affiliates
may advise or take action with respect 1o itself or themselves differently than with respect to
Client. Nothing in this Agreement shall be deemed to impose on Monitor or any of its affiliates
any obligation to recommend any investment manager or to purchase or sell, or recommend for
purchase or sale, or recommend for purchase or sale, for its or their own account, or for the
account of any other client, nor shall anything on this Agreement be deemed to impose upon
Monitor or any of its affiliates any obligation to give Client the same advice as may be given to
any other clients. Client further understand s that any investment manager may from time to time
and as it deems advisable, consistent with applicable law, effect securities transaction with or
through Monitor for the accounts of other clients and that Monitor may earn brokerage
commissions or other compansation in connection with those transactions. Monitor, its affiliates,
employees, including Financial Advisors may invest with any investment manager.




By reason of its investment banking or other activities, Monitor and its affiliates may from
time to time acquire confidential information and information about corporations and other entitles
and their securities. Clients acknowledges and agrees that Monitor will not be free to divulge to
Client or any Advisor, or to act upon, such information with respect to its or their activities,
including its or their activities with respect to this Agreement.

Client understand that Monitor's Financial Advisaors may receive a financial benefit from
any investment manager in the form of compensation for trade executions for the accounts of the
investment manager or accounts that are managed by such investment manager, or through
referrals of brokerage or investment advisory accounts to the Financial Advisor by such
investment manager. Moreover, Monitor may have trading, investment banking or other business
relationships with such investment manager. These investment managers may include an
investment manager recommended to clients by the Financial Advisor in any of the Consulting
Group programs.

Global Transactions Services ("GTS"), a business unit of Citigroup's Corporate and
Investment Banking Group, receives compensation for providing administrative and back office
services to investment management firms. These investment management firms may include
Managers and Mutual Funds that are recommended pursuant to this Agreement.

3. Monitor hereby acknowledges that the above-mentioned disclosures and potential
conflicts of interest will not affect the integrity of Monitor's investment advisor research or
recommendations, nor will it reduce or alter Monitor's obligations ore responsibilities as a
fiduciary to the plan as set forth in Paragraph H.1., above. Monitor will act and provide unbiased
investment advice that is in the best interest of the Client. Monitor will make every effort to
disclose or mitigate any conflict of interest that affects the integrity of Monitor's investment advisor
research or recommendations, or causes the firm to render advice that is not disinterested and
will avoid any departures from the fiduciary standard. In addition, Monitor acknowledges that
Graystone Consulting Institutional Consulting Director, Charlie Mulfinger, and all local team
members assigned to Client will not be compensated for any such aforementioned activity.

J. PUBLIC ENTITY CRIMES BILL.

Section 287.133, Elorida Statutes, provides that a person or affiliates who has been
placed on the convicted vendor list following a conviction for a public entity crime may not submit
a bid on a contract to provide any goods or services to a public entity, may not submit a bid on a
contract with a public entity for the construction or repair of a public building or public work, may
not submit bids on leases of real property to a public entity, may not be awarded or perform work
as a contractor, supplier, subcontractor, or consultant under a contract with any public entity, and




may not transact business with any public entity in excess of the thresholid amount provided in
Section 284.017, Elorida Statutes, for CATEGORY TWO for a period of thirty-six (36) months
from the date of being place on the convicted vendor list.

IN WITNESS WHEREOF, the Client has signed duplicates hereof and Morgan Staniey
Smith Barney LLC, through its Graystone Consulting business, has caused its corporate name to
be signed to said duplicates by its proper officers thereunto duly authorized on the day and in the
year first above written.

Morgan Staniey Smith Barney LLC City of Palmetto
Through its Graystone Consuilting business City of Paimetto General Employees'
Retirement System
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Exhibit A
to
Institutional Services Agreement

Asset Based Fee

Client shalt pay Graystone for its services quarterly {on a calendar quarler basis) in arrears an annual fee as a percent of the market value of the
Account based on the foliowing schedule {the "Fes”). The Fee includes all fees or charges of Graystone and MSSB {including brokerage
commissions, compensation to MSSB Financial Advisors and CGM custodial charges) except certain cosls or charges associated with the
Account or centain securities transactions, including dealer mark-ups or mark-downs, auction fees, centain odd-lot diffarentials, exchange fees,
transter taxes, electronic fund and wire transfer fess; charges imposed by custodians other than CGM,; fees imposed in connection with MSSB
Financial Management Accounts; certain fees in connection with custodial, trustee and other services rendered by a MSSB affiliate; SEC fees on

retirement or profit sharing plans or trust accounting. in addition, brokeraga cammissions and other fees and charges imposed because an
Advisor chooses fo effect securities transactions for the Account with or through a broker-deater other than CGM wili bs separately charged o the

The initial Fee payment will cover the pariod from the opaning date through the fas! business day of the next full calendar quarter and shall be
pro-rated accordingly. The Fee shail be paid quarterly in anears based on the Account's market valus on the last business day of the previous
calendar quarter and shail become due the following businass day.

A final fee will be determined based on the account value on the date of termination, pro-rated based on the number of days from the
first day of the immediatety preceding quarter through the date of termination.

In computing the market value of any securities or other investments in the Account, securities listed on any national sacurities exchange shall be
valued, as of the valuation date, at the composile closing price (at the consofidaled trade price). Any other securities or investments in the
Account shalf be valued in a manner determined In good faith by CGM, in its sole discretion, o reflect market value. Any such valuation should
not be considered a guarantee of any kind whatsoever with respect lo the vaiue of the assets in the Account

FEE SCHEDULE
Account Asset Value Annual Graystone Fee to Client
On the first $10,000,000 0.55%
On the next $10,000,000 0.40%
On the next $20,000,000 0.30%
On the next $60,000,000 0.20%

On amounts over $100,000,000 0.10%




GRAYSTONE CONSULTING
INSTITUTIONAL SERVICES AGREEMENT
ExHiBiT B

AGENCY TRADING ACKNOWLEDGEMENT

Investment Advisor Name: Client Name:
{nvestment Advisor Address Account Number:
As you know, {"Client'} has entersd into an Investment Advisory Agreement {"Agreement’) with Morgan

Stanley Smith Barney LLC, through the Graystone Consulting business (" Graystone”). to provide our account(s) with investment consulting
servics. These services are outlined in our separate Agreement with Graystone. Grayslone has requested {o us to request that our managers
acknowledge this Agency Trading notification.

As you may also know, on June 1, 2009, Morgan Stanley and Citigroup announced the combination of the Global Weatth Management Group of
Morgan Staniey & Co. Incorporated {"Morgan Staniey" or "MS”) and the Smith Bamey and Graystone divisions of Citigroup Global Markets inc
{"CGMI"} into a new joint venture, The joint venture will own Morgan Staniey Smith Barney LLC ("Morgan Stanley Smith Barney” or “MSSB"), a
' i i Exchange Commission. In connection with the
formation of the joint vanture, we are required to update our policy on trading, and Morgan Stanley Smith Barney is instituting a new policy around
the purchase of MSSB-affiiated securities {8.9., stocks or notes) in our accounts, in part fo avoid potential or percaived conflicls as well as to
prevent the possibility that transactions could be alleged to be prohibited under the Employee Retiremen! Income Security Act (ERISA) and/or
section 4975 of the Internal Revenue Code,

Agency Trading Notification;

We understand thal as a fiduciary you are obligated to execute transactions in a most efficient and beneficial manner on behalf of Client. In our
Agreement, Graystone and MSSB have acknowledged that they will act as a fiduciary to Client as that term is defined under Florida law.
Accordingly, you are directed NOT to engage in any prohibited principal transactions wih COMI or Morgan Staniey for the Client’s accountfs),
and you will take all proper measures to enstre that no lransactions for the Client’s accoum(s) are executed on such s principal basis. in order fo
comply wilh this request. you may take any of the following actions: (i) you can prohibit the use of CGM! and MS as brokars for any brokerage
transactions on behaif of Client: (i) you can submit all your orders to CGM! or MS marked for ‘agency only” executions (which means no principal
transactions are allowed), (ii) you can separate orders that you send on behalf of Cliant and on behalf of other of your clients and then separately
submit those orders to CGMI or MS, and indicata that CGM!I and MS must execute orders on behaif of Client on an “agency only" basis (no
principal transactions allowed); or (iv) you may place trades for accounts through one or more elactronic communicalion networks, aliernative
trading systems or similar execution systems {collectively, “ECNs"), including ECNs in which MSSB or il affiiiates (including Citigroup and
Morgan Stanley) have an ownership interes! (such as LavaFlow), subject lo and in accordance with section 408(b)(16) of ERISA. Should &
prohibited principat transaction oceur in any Client account(s) due to your failure to provide proper instruction to CGM! or MS. you agree to cover
any and all costs associated with correcting the principal fransaction

MSSB Affiliated Securities Policy:
Please see the attached policy regarding restrictions relating to Fixed Income and Convertible Securities issued by affiliates of MSSB (eg.,
Morgan Staniey, Mitsubishi or Citi dabt o notes) and MSSB-affifiated Closad End Fund Sacurities (e.g., Morgan Stanley or Citi closed and funds),

Please acknowledge your receipt of this letter and agreement to comply with these directions by signing and dating this letter
below, and reuming it to Thomas McAuliffe, Institutional Product Manager, Graystone Consulting, 2000 Westchester Avenue -
2™ Floor, Purchase. New York 10577,

Sincerely yours,

Acknowledged by: Title:

Signature: Date:

Company Name:




THE MORGAN STANLEY SMITH BARNEY JOINT VENTURE

TREATMENT OF AFFILIATED SECURITIES IN RETIREMENT ACCOUNTS MANAGED BY THIRD PARTY INVESTMENT
MANAGERS/SUB-ADVISORS

As you knaw, Morgan Stariley and Citi have announced the formation of a new joint venture creating an indusiry-leading wealth management firm
to be named Morgan Stanley Smith Barey (MSSB). In connection with the formation of the joint venture, the Smith Barney channe! of MSSB
has determined to institute a new policy around the purchase of MSSB-affiliated securities {eg.. stocks or notes) in any investment advisory

retirement (e.g., IRA or ERISA) account, in part to avoid potential or perceived conflicts as wall as to prevent the possibility that transactions could
be alleged to be prohibited under the Employee Retirement income Security Act (ERISA) andior section 4975 of the Internal Revenue Cade.

Policy

The policy for investment managers/sub-advisors mads available within advisory programs under the Smith Barney channel of MSSB is as
follows:

+  Affilisted Equity (Common and Preferred) Securitios (Morgan Stanley, Mitsubishi or Citi equity) Are Permitted in All
Accounts: As an investment manager/sub-advisor within our managed account programs, you have sole discretion and ultimate
responsibility over the investment modeliportiotio of the accounts you manage. Thus, should you decide to invast in equity securities
issued by affiliates of MSSB (for example, as a pant of a model or ofher investmant strategy consistently applied to clients), that
decision is yours alone, and should be based sclely on appropriate independent research and diligence. in accordance with the
applicable requirements of the Advisers Act, ERISA and/or section 4975 of the Code. MSSB's decision 1o offer your investment
product within its managed account program(s) should have no bearing on your decision o buy, hold or sell equity securities issued by
its affiliates.

*  Affiliated Fixed Income and Convertible Securities {e.g.. Morgan Stanley, Mitsubishi or Citi debt or notes) Are Not Permitted
in Retirement Accounts; - New purchases of fixed income ang conventible securities issued by affiliates of MSSB are prohibited for
investment advisory retirement accounts. In addition, we ask that you liquidate existing positions as soon as practicable, but no fater
than December 31, 2009. investment Managers/Sub-Advisors may continue to buy and hold these securities in taxabls accounts only

*  Affiliated Ciosed End Fund Securities (e.g., Morgan Stanley or Citi closed end funds) Are Not Permitted in Retirement
Accounts: - New purchases of closed end fund securities issued by affliales of MSSB are prohibited for investment advisory
retirement accounts. In addition, we ask that you liquidate existing closed end fund positions as soon as practicable. Investment
Managers/Sub-Advisors may continug to buy and hold these securities in taxable accounts only.

The list of securities of MSSB affiliates will include;
¢ Affiliated security issues of Morgan Stanlay.
*  Mitsubishi and Mitsubishi-affiliated securities. (In March 2009, Morgan Stanley signed a memorandum of understanding o combine
Mitsubishi UFJ Securities and Morgan Stanley Japan Securities into a joint venture. }
»  Securities issued by Citigroup Inc. and its affiiates {coliectively, ‘Citi"), including Student Loan Corporation.

Piease note: A complete list of affiliates will be provided to you at a later date.

R

Please adhere to the following instructions:

1. Review your portfolios and holdings in these programs to delermine whether any affiliated securities are included in the models that affect
retirament accounts.

2. Cease any purchases of MSSB-affiliated fixed income, convertible, and closed end fund securities and begin a prudent liquidation of
existing positions for investment advisory retirement accounts to ensure compliance with our policy.

3. Cortinue to periodically raview your portfolios and holdings in these programs to ensure that you remain in compliance with our polices and
procedures.



Exhibit C

Citigroup Institutional Consulting
Institutional Services Agreement
(Erisal Retirement)

Alternative Investments

Addendum, The undersigned have executed g Grayslone Consutting
business Institutional  Services Agreement  ("Agresment’) dateqd
e WNICH 15 Nereafter incorporated by reference as it futly
set forth herein. in furtherance of that Agreement, the undersigned agree
to the following terms and conditions of this Addendum

1. Additiona} Consulting Services provided by Graystone with respect
lo Alternative Investments).

{a) Grayslone shall provide Client with a periodic review showing historical
performance of each of Client's holdings of one or more altemative
investment vehicles oftered to clignts by Smith Barmey Alternative
Investments, and identified below {"Alternative Investment”). Client
understands and acknowledges that the performancae information provided
In a peniodic review is based upon information provided to Graystone by the
Altemative Investment, o it sponsor, invesiment manager or
administrator, and that Graystone does not independently verify such
information  Graystone shatl ot be fiable for any misstatement or omissign
made by an Alternative investment. o its Sponsor, investment manager or
administrator, for any loss, liability, claim, damage or expense arsing out of
such misstatement or omission

{b) Graystone shali identify, evaluate and propose to Client Alternative
Investment(s) for the investment of funds held in the Account. Graystone or
an affiliate shall review, or shall cause to be reviewed, sach Alternative
investment that it proposes and may or may nol, in its sole discretion,
creale and make available a written repoit of such review. Graystone shali
base its proposal on information conveyed to it in writing by the Client and
such additional information as is reasonably required by Graystone fo
Provide an appropriate proposal,

{c} Both paries agree that Client shall be solely responsible for
determining whether fo invest in, subscribing and quailying tor a
participation interest in any Afternative Investment in respect of each
proposal for the Account.

{d) In the case of Afternative Investments that permit redemptions, if
Graystone makes a determination that a particular Altemative investrment
previously proposed to, and subscribed to by. Client is no longer an
appropriate investment (“Terminated Aftemative Invesiment’) for Client,
Graystong or an affifate shal propose, of cause o be proposed, a
replacement Aiternative investment for the Account pursuant to section 1(h)
above. Depending upon the specific circumstances, client may of may not
have the option to change or continue fo participals in the Terminated
Alternative Investment. However, in the event Clienl is permitted and
wishes to continue to participate in the Terminated Aftermative Investment,
ali lerms of section 1(b) above shalf be il and void, and Graystone will {
make no further representations coneeming the Terminated Allemnative
Investment and (i) not continue o provide any proposal or services
regarding such Temninated Alternative Investment. However, Client shall
continue to pay Graysione the Fee conlaingd in Section 2 below in
recognition of the propusals provided by Graystone and other services
provided in connection with the Clisnf's confinued participation therein,
Such as raporting and the periodic review described in Section te), unless
Clienl's investment 15 redsemed when the Aiternative Investment
terminates.

{e} In the case of Alternative investments that do not permit redempions,
Chent should be aware that such Investments may nol be liquidated at the

Investment and the Jack of a secondary market. These funds may restrict
the liquidation or termination of the investment for periods of several years
of for the life of the investment, Client hereby undertakes to review the
offering materials for such Hliquid investments in which the Client mvests
pursuant to this Agreement, in particular the terms of any restrictions on the
premature terrmination or liquidation of Client's investment Client hereby
hoids Morgan Staniey Smith Barney (‘MSSB), Graystone, and thex
officers, affiiates. agents, or directors harmless for Ay liability loss or
damages resulting from the imposition of a “lock-up”. or tguidation
restnichon, by any Alternative Investments for the Account. However. Client
shall continue to pay Graystone the Fee contained in Section 2 below in
fecognition of the proposals provided by Graystone and othar services
provided in connection with the Client's continued participation thergin.
such as reporting and the periodic review described in Section !(a}, unless
Ciient's investment is redeemed when the Alternative Investment
terminates

Client represents and warrants that the information provided to Graystone
in connection with Alternative Investments is accurate and complete ang
acknowledges that Graystone has no responsibifity to ensure that such
information s accurate and remains current

2. Fees. The Fee charged to Client pursuant to this Agreement shall not
include any fees or charges for services in connection with Chents
participation in any Alternative Investment not listed herein, for which Client
shall be separately and solely responsible.

Client acknowledges and agraes that the market value of the Account shai
be calculated based upon then then-currently information provided to
Graysione by the Alternative Investment, or its sponsor, investment
manager or administralor, and that Graystons does not independently
vertty such information. Graystone shall not be liable for any mistake or
miscalculation made by an Alternativa Investment, its spansar, investment
manager or administrator in valuing client's investment in the Alternative
Investment, or any loss, liabifity, ctaim, damage or expense arising out of
such mistake or miscalculation. The Fee shall not be charged on capital
committed, but not yet funded

Client acknowledges and agrees that Graystone may enter into separate
selling or participation agreements with the Allemative investment
Products, their sponsors or their inanagers which Client seiects for use with
the Account, and that Graystone may be separately compensated by the
Allemative Invastment Products. their SpoNsars or their managers for the
placement of Account assels with the Alternative Investmen! Products
Client also acknowledges and agrees that Graystone may receive a portion
of the management fee paid by Client fo an Aflemative Investment
manager with respect (o Account assets invested in such Afternative
investment. In the event that Grayslone shares in the management fee or
other compensation. paid by the Client, from the Alternatve Investment
Products, their sponsors or their managers under separate agresment,
Graystone shall credit a Graystone account in the name of the Client by a
corresponding amount in a one (o one ratio,

Client acknowledges and agrees that Graystone may enter into brokerage
arangements with any of the Alternative Investment. their sponsors or their
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managers, according to which Graystone and its agenls may receive
additionat compensation for the execution of transactions for the Altemative
Investment.

Further Liability of MSS8, its officers, affiliates, agents, or directors,
Ciignt acknowledges that an investments past performance is not
necessanly ndicatve of future performance. Graystone makes no
fepresentations or warranly under this Agreement with respect to the
present or future fevel of risk or volatifity in the Account, or any Alternative
Investment Product’s future performance or activities, Client understands
that Graystone will perform no discretionary trading acts with respect to the
Alternative Investment.

Nama(s) of Aterative invesiments:

This Addendum may be executed in counterparts and shall be binding on
the parties hereto as if executed in une document.

AGREED ot "4 dayoled UN €,

.2Lio

Tdie of Account: City of Palmetto General Employees' Retirement

System

-t i an one, afl principals {o the account must sign. 1f any signatory is

iduciary, the capacity in which the fiduciary is acting must also be

indicated.)

Address: a, H ok ﬁpalmd”‘;o

Po Pek 12,09

Palmetto, FL 34220
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MORGAN STANLEY SMITH BARNEY LLC

through its GRAYS o TING BUSINESS
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Director of Business B46-281-1
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