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INTRODUCTION SECTIONI|

Background:

The City of Rockville (“City”) provides eligible benefited employees with retiree health benefits. To
provide funding for these benefits, the City sponsors a Retiree Benefit Trust (“Trust”) for its eligible
retirees who are the intended beneficiaries of the Trust. The Trust was established in 2009 under Section
115 of the Internal Revenue Service and consequently it complies with all relevant Federal and State
regulations. This Statement of Investment Policy (the “Statement”) applies only to the Trust assets. The
City's Retirement Board (the “Trustees”) has the responsibility of administering the Trust’s assets. The
Trustees overall goalis to ensure that sufficient resources will be available to make payments as promised
to the Trust’'s beneficiaries. The Trustees accomplish this by taking a long-term approach with its
investment strategy including a review of its risk tolerance. Investment Policies as described herein are
established based on the Trustees primary objectives and risk tolerance. This Statement will be reviewed
and revised when necessary to ensure that the Trust’s expectations and objectives are being fulfilled.

Statement of Purpose:

The purpose of the Statement is to set forth the investment objectives and guidelines applicable to Trust
investments, and administration thereof. It will be incorporated into all existing and any future
investment management agreements with each investment manager (“investment Manager”) retained
by the Trust. Each such separately managed investment manager agreement shall acknowledge and
agree to the objectives set forth in the Statement and the manager specific guidelines appended as
Exhibit “A” hereto (the “Guidelines”). Mutual fund investments will adhere to the fund prospectus.

The Trustees desire to achieve investment results that will culminate in promised benefits being paid to
Trust beneficiaries. One of the primary objectives of this Statement and Guidelines is to foster an effective
working relationship between the Investment Managers and the Trustees through a discipline of good
communication. The Statement and Guidelines provide the Trustees and the Investment Managers with
a foundation from which to formulate specific investment strategies and goals so that the Trustees and
any independent investment consultant retained by the Trust (“Investment Consultant”} can effectively
implement the Trust's investments, evaluate the performance of the Investment Manager, and
otherwise oversee the management of Trust investments in a prudent manner.
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INTRODUCTION SECTION |

Itisthe intention of the Trustees to allow each Investment Manager full investment discretion in investing
the portion of the Fund’s assets it manages on the Fund’s behalf (each an “Account”) within the scope of
this Statement and the Guidelines. The Trustees and each Investment Manager agree that this
Statement and any applicable Guidelines are incorporated into the investment management agreement
betweenthem (the “Agreement”) and shall be considered by the Investment Manager in formulating its
strategy for investing the Account for which it is responsible. This Statement and the Guidelines shall
control in the event of any conflicting provisions set forth in the Agreement.

This Statement is not intended to remain static. The Trustees and the Investment Consultant retained
by the Trust will periodically review the Statement and update it as necessary. Recommendations for
its modification from the Investment Consultant are expected when investment conditions so warrant.

Conduct of the Trustees and the Investment Managers

The Trustees are charged with the responsibility for the investment of the assets of the Trust. Trustees
shall discharge their duties solely in the interest of the Trust beneficiaries and for the exclusive purpose
of providing benefits to Trust beneficiaries and authorizing payment of reasonable expenses of
administering the Trust. They shall discharge their duties with the care, skill, prudence and diligence
under the circumstance then prevailing that a prudent person, acting in a like capacity and familiar with
such matters, would use in the conduct of an enterprise of a like character and with like aims. Further the
Trust shall diversify the investments of the Trust to minimize the risk of large losses, unless under the
circumstances it is clearly prudent not to do so.

In performing their investment duties, the Trust and its investment managers shall comply with the
fiduciary standards set forth in ERISA (Employee Retirement Income Security Act of 1974, as amended
(29 USC 1104) {(a) (1) (A) - (C}).

It is the intention of the Trust to allow Investment Managers discretion in investing their Account within
the scope established by this Statement and the Guidelines. The Trustees and the signatory Investment
Managers agree that this Statement and the Guidelines are incorparated into the investment
management agreement between them (the “Agreement”} and shall govern the Investment Manager in
formulating its strategy for investing the Trust's assets. This Statement and the Guidelines shall be
controlling in the event of any conflicting provisions set forth in the Agreement.
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INTRODUCTION SECTION |

Organization of the Statement

The balance of this document is organized into the following components:

Investment Goals and Objectives (Section Il}: The investment objectives that the Trustees judge to be

appropriate and prudent to implement their strategic planning for the investment of the Trust’s assets;

Investment Policies {Section |ll}: The general investment policies and objectives and performance

expectations for the Investment Managers;

Performance Measurement (Section IV}): The approach that the Trustees will use to measure the

investment performance of each Investment Manager and to ensure that the Trust remains invested in
accordance with the principles set forth in this Statement;

Account Investment Policies (Section V}: The specific investment policies and objectives of the

Investment Managers’ Account;

Communication and Reporting {Section VI): Accounting and reporting guidelines for purposes of

measuring the performance of the Investment Managers;

Proxy Voting Guidelines {Section VII): Specific rules setting forth the Investment Managers’ right and

obligation to vote proxies appurtenant to Trust securities.

Manager Specific Guidelines (Exhibit A) (Section VII}: The specific investment guidelines for each

Investment Manager.
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INVESTMENT GOALS AND OBJECTIVES SECTION I

A. The investment horizon of the Trust is long term. The Trust’s primary investment objective is to
maximize the total rate of return subject to the preservation of capital.

Preservation of capital encompasses two goals:
»  minimizing the risk of loss of principal for the Trust as a whole; and
» minimizing the erosion of principal value through inflation.

B. The primary means by which capital preservation is to be achieved is through diversification of the
Trust’s investments across asset classes. The Trustees understand that asset allocation is the key
determinant of return; and therefore, commits to maintaining asset allocation targets through
disciplined rebalancing of the Trust. The appropriate level of risk for the Trust is determined by
examining the risk and reward of numerous asset allocation alternatives as presented by and
formulated in consultation with the Investment Consultant. Within each asset group, further
diversification is to be achieved through investment in securities across numerous industries and
sectors as determined in the sole and absolute discretion of the Investment Managers in accordance
with the Agreement, this Statement and the Guidelines.

C. No distinction need be made between realized and unrealized capital gains or losses. All
investment income of an Account and all realized and unrealized capital gains and losses will be
considered in computing the investment performance of the Account, except to the extent the
Investment Manager is specifically directed otherwise in writing.

D. The total Trust has long-term performance expectations as follows:
Customized Index
Over a complete market cycle, the performance of the Fund has a goal of outperforming a
weighted passive portfolio comprised of: 50%% MSCI ACWI Index; 40% Bloomberg US
Aggregate index; and 10% Bloomberg US TIPS 1-10 Yr. Index.
E. Actuarial Assumption
The Trust’s investment program will be designed to achieve a minimum investment performance goal
equal to its actuarial assumption, currently 6.75%, as measured over a complete market cycle. This

will preserve the actuarial soundness of the Trust in order to meet the Trust’s benefit obligations.

The Trustees shall periodically evaluate the Trust’s actuarial assumption to ensure that earnings
realized are in line with the actuarial assumption.
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INVESTMENT POLICIES SECTION Il

A. Asset Allocation and Investment Manager Structure

The asset allocation decision is generally regarded as the most important decision to be made in the
investment management process. The Trustees, subject to their risk-tolerance and long-term
outlook, will seek an optimal mix of investments that will produce the desired returns and meet
current and future liabilities with due regard to risk and preservation of the value of the portfolio.

In order to provide an appropriate level of diversification for the Trust, Investment Managers with both
complementary and diverse investment styles will be retained. Itis not the intention of the Trustees
to become involved in day-to-day investment decisions. Therefore, the Trustees shall engage several
investment Managers to manage portions of the total Trust allocated to particular asset classes in a
manner consistent with the Agreement, this Statement and the Guidelines. It is the intention of the
Trustees that the Investment Managers competitively bid the purchase of securities when feasible
and appropriate. Except otherwise required by law, the most economically advantageous bid, subject
to best execution of trades, is to be selected. Neither this Statement nor the Guidelines are intended
to direct an Investment Manager to purchase or sell any specific security or to effect or refrain from
any specific investment transaction for its Account. The Trustees will neither assume any obligation
or responsibility for the direct management of Account assets allocated to the Investment Manager
nor be liable for any acts or omissions of the Investment Manager that result in any loss to the
Account.

B. Asset Deployment Policy

The guidelines that the Trustees have adopted for the overall allocation of the Trust’s assets are

as follows:
Asset allocation Target (%) Ranges (%)
Global Equity 50 40-60
Fixed Income 40 30-50
Multi Asset Class Solutions (MACS) 10 0-20

C. Rebalancing Guidelines

Rebalancing is the action of changing the proportion of Trust assets held in each asset class. The
primary purpose of rebalancing is to ensure that the Trust adheres to its asset allocation approach to
its investments. Rebalancing can reduce volatility and may add value in comparison to a portfolio that
does not rebalance. Rebalancing will be carried out in a cost-effective manner.
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INVESTMENT POLICIES SECTION Il

The Trustees, with assistance from the Investment Consultant, will monitor the Trust’s overall asset
composition within the parameters described above. They will do so by giving specific instructions as
to the range of allowable variation of asset classes from established allocation targets set for individual
Investment Managers and by monitoring quarterly the value of assets in each class actually held by
such Investment Managers. The Trustees recognize that markets generally do not move in concert,
and that actual allocations will deviate from the targets. The Trustees will consider rebalancing
appropriately, when allocations are no longer within the prescribed limits. The Investment Consultant
shall be charged with responsibility for monitoring this and shall notify the Trustees when rebalancing
is appropriate,
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PERFORMANCE MEASUREMENT SECTION IV

The performance expectations of the Trustees are hereby communicated to the Investment
Managers in their respective Guidelines. These will include comparison to benchmark returns and
standard deviations as well as universe comparisons. Quarterly performance will be evaluated to test
progress toward attainment of longer-term goals.

The Trustees recognize the possibility that losses may occur from time to time in an Account. The
Trustees will not regard such losses alone as evidence of imprudence, provided that the overall
investment performance of the Investment Manager is consistent with 1) the objectives set forth in
this Statement and the Guidelines, 2) relevant investment industry benchmarks over appropriate
time periods, and 3) the investment style that the Investment Manager was retained to pursue (as it
may be modified through subsequent written communications with the Trustees). It is understood
that there are likely to be short-term periods during which the performance of an Investment
Manager deviates from market indices. During such times, greater emphasis shall be placed on
performance comparisons with investment managers employing similar styles.

Set forth below are the criteria that the Trustees and the Investment Consultant will use to evaluate
the performance of each Investment Manager, depending upon the type of portfolio being managed.
The Investment Manager will be expected to:

A. Global Equity Portfolio

1. Achieve an average annual rate of return which exceeds the Investment Manager’s
respective index/benchmark net of investment management fees over a complete
market cycie (3-5 years).

2. Achieve a positive risk/reward trade-off when compared to the Investment Manager’s
respective index/benchmark.

3. Achieve annualized performance results, which rank above the median of global equity
managers with similar characteristics over a complete market cycle, typically 3-5 years,

B. Core Fixed Income Portfolio

1. Achieve an average annual rate of return which exceeds the Investment Manager’s
respective index/benchmark net of investment management fees over a complete
market cycle {3-5 years).

2. Achieve a positive risk/reward trade-off when compared to the Investment Manager’s
respective index/benchmark.

3. Achieve annualized performance results, which rank above the median of core fixed
income managers with similar characteristics over a complete market cycle, typically 3-5
years.

Retiree Benefit Trust Statement of Investment Policy T



PERFORMANCE MEASUREMENT SECTION IV

C. Multi Asset Class Solutions (MACS) Portfolio

1. Achieve an average annual rate of return which exceeds the Investment Manager’s
respective index/benchmark net of investment management fees over a complete
market cycle {3-5 years).

2. Achieve a positive risk/reward trade-off when compared to the Investment Manager’s
respective index/benchmark.

3. Achieve annualized performance results, which rank above the median of global tactical
asset allocation managers with similar characteristics over a complete market cycle,

typically 3-5 years.
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ACCOUNT INVESTMENT POLICIES SECTION V

A. General

The Trustees have sole and absolute discretion to select Investment Managers and to replace them
when necessary. The Trustees, with the assistance of and in consultation with the Investment
Consultant, will review each Investment Manager’s portfolio, and meet with each Investment Manager
periodically to review the portfolio investments, investment returns, changes in the Investment
Managers staff, market conditions and environment, and any other pertinent items.

Except with the advance written approval of the Trustees, the Investment Manager is prohibited from
entering into any transactions for the Trust that are not authorized by this Statement or the
Guidelines, including, without limitation, making anyinvestment in a security or investment specifically
prohibited by the Statement or the Guidelines.

B. Legal Compliance

The Trustees have sole and absolute discretion to use any combination of investment management
approaches and styles for all approved asset classes. The Trustees may also engage any investment
management organization to manage the Fund’s assets either (i) in a non-plan asset vehicle (a “Non-
Plan Asset Manager”)} or (ii) in a “plan asset” vehicle in a manner consistent with the Employee
Retirement Security Act of 1974, as amended and any regulations thereunder (“ERISA”), including
ERISA’s provisions regarding fiduciary responsibilities and prohibited transactions {an “ERISA
Manager”). (Even though the City of Rockville is a governmental plan sponsor and as such ERISA does
not apply, the City and the Trustees wish for Trust assets to be managed generally in a manner
consistent with ERISA’s fiduciary standards.)

Each Investment Manager shall at all times discharge its responsibilities with respect to its Account in
accordance with all applicable State and Federal statutes governing the investment of retirement
funds. In addition, ERISA Managers shall at all times discharge their responsibilities in accordance
with ERISA. With respectto its Account, each ERISA Manager shall at all times comply with the fiduciary
responsibility (and other relevant) provisions of ERISA, including ERISA's “prudent person,”

LI

“diversification,” “exclusive benefit,” and all other fiduciary responsibility provisions, as well as any
relevant provisions of the Internal Revenue Code of 1986, as amended, and all relevant rules and

regulations promulgated pursuant to both statutes.
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ACCOUNT INVESTMENT POLICIES SECTION V

Pursuant to Section 3(38) of ERISA, each ERISA Manager shall be (i) registered as an investment
adviser under the Investment Advisers Act of 1940, (ii} a bank, as defined in that Act, or (iii} an
insurance company qualified to perform the services of an investment manager under the laws of
more than one state. By signing this Statement [and any applicable Guidelines], each ERISA Manager
acknowledges that it is a fiduciary of the Trust and shall act in accordance with ERISA fiduciary
standards insofar as Trust assets are allocated to its management, and that it shall not violate any of
the rules set forth in this section. The Trustees will neither assume any obligation or responsibility for
the direct management of the Fund’s assets allocated to ERISA Managers nor be liable for any acts or
omissions of any ERISA Manager that result in any loss to the Trust.

Any and all Investment Managers overseeing assets in a separate account for which the Trustees can
determine the investment policy and guidelines, must comply with Chapter 15 entitled “Personnel”
of the Roackville City Code, Article VI, Retirement Plan, Division 2, Sections 15-88 and 15-89, which
approves the prohibition of investment of retirement funds in certain businesses conducting
operations in Sudan.

C. Asset Class Investment Guidelines

The Trust is currently invested in several commingled or mutual funds. Any such commingled fund
or group trust (“funds”) shall comply with its own investment guidelines, outlined in the
Memorandum(s), Prospectus{es) and Trust Agreement(s}. A copy of the investment guidelines and
objectives of the funds shall be provided to the Trustees and its Investment Consultant. In addition,
should the investment guidelines and objectives be modified, the Trustees and its Investment
Consultant shall be notified promptly in writing as to the specific change and shall be provided with
a copy of the modified investment guidelines and objectives. A summary of the funds is listed below:

1. Harding Loevner LP — Global Equity: A global equity fund, managed by Harding Loevner.
Western Asset Management Company — US Core Full Discretion: A core fixed income
fund, managed by Western Asset

3. PIMCO All Asset: A multi asset class fund managed by PIMCO

Other Investments

The Trustees, after consulting with the Investment Consultant, may authorize the use of any other
investment for Trust Assets provided that such investment is considered prudent for a Retiree Benefit
Trust. All Assets that provide appropriate diversification (specifically low correlation with existing
assets) will be considered.
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COMMUNICATION AND REPORTING SECTION VI

A. Each Investment Manager is required to provide quarterly written reports to the Trustees and

the Investment Consultant. The quarterly reports should contain, at a minimum, the following

information:

1.

Identity of every security held under the Account {organized by sector), with an indication of
its market and book value, including a summary of all discrepancies with the Custodian that
have been outstanding more than 90 days. All differences due to number of units, par value
or differences in the valuations of each security of greater than 1% must be explained in
detail, in writing.

Performance results compared with appropriate benchmarks.

Actions of the Investment Manager on behalf of the Trust, along with a Brokerage
Commission report {including any fees paid pursuant to Securities and Exchange Commission
“SEC” Rule 12b-1}. The Brokerage Commission Report should include records of the broker
used on each transaction and the amount paid to each such broker, along with any other
pertinent information. (In addition to being included in the quarterly reports, information
associated with the Brokerage Commission Report should be available upon request of the
Trustees at any time.)

Quality ratings of the fixed income investments including average guality, including a listing
of any security below the aforementioned quality standards, and the Investment Manager’s
plans regarding the prudent disposition of that security.

The characteristics of the aggregate holdings of the Investment Manager's Account in
comparison with the Investment Manager's particular benchmark.

A record of all proxy decisions, including, without limitation: the company name; an
affirmation that all stock holdings with votes due have, in fact, been voted; the number of
shares voted; a description of the issues voted upon; how the shares were voted; and the
Investment Manager’s rationale for voting. A description of any proposed changes in proxy
voting policies or procedures, confirmation that all votes cast were consistent with established
policy, and an explanation of any votes not cast or of any votes cast that were not consistent
with established policy. A summary of the proxy voting for the year shouid also be included
in the fourth quarter year-end report.

A certification, signed by an authorized officer of the Investment Manager, that no event
required to be reported in Section VI.B. of this Statement has occurred in the gquarter other
than as reported to the Trustees and the Investment Consultant in writing in accordance with
Section VI.B.

Retiree Benefit Trust Statement of Investment Policy {1



COMMUNICATION AND REPORTING SECTION VI

8. A certification, signed by an authorized officer of the Investment Manager, as to whether the
Investment Manager has lost one or more clients during such quarter that aggregate more
than 5% of assets managed as of the end of such quarter.

B. Each Investment Manager must also provide in writing certain information to the Trustees and the

investment Consultant as soon as possible following the occurrence of an event. This information
includes:

1. Notice of changes in organizational structure, ownership and key personnel of the firm, or

financial condition. This information must be provided as soon as possible, but in no event

more than 14 days after the Investment Manager knows or should know about the change.

2.  Notice of any litigation, investigations by any governmental body, and any other pertinent
information that might be material to the Fund. This information must be provided as soon
as possible, butin no event more than 14 days after the Investment Manager knows or should
know about the event.

3.  Any violation of this Statement or the Guidelines. This information must be provided as
soon as possible, but in no event more than S days after the Investment Manager knows or
should know about the violation.

4.  Any transactions that the Investment Manager has not been able to reconcile with the
Custodian, after reasonable efforts to do so. This information must be provided as soon as
possible, but in no event more than 5 business days after the Investment Manager learns
that it is unable to reconcile a transaction with the Custodian.

C. The Investment Manager will provide the Fund Manager and the Investment Consultant with
annual notice of the filing of its Form ADV with the SEC, as well as a copy of such filing.

D. Each investment Manager must meet with the Trustees, and/or the Investment Consultant as
required. The Trustees expect to receive a written summary, which addresses the subjects identified
below at least seven days prior to the meeting:

1.  Performance for Past Period: Standard time periods for each report will be last calendar
guarter, year to date, latest 12 months, 3 years, 5 years, since inception. Returns should
be annualized and calculated on a time-weighted basis for the total portfolio. Allreturns
should include income and dividends and be reported both gross and net of investment
management fees.
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COMMUNICATION AND REPORTING SECTION VI

2.  Rationale for Performance Results: Discussion of the rationale for performance resuilts,
relating them specifically to investment strategy and tactical decisions implemented
during the current review period.

3. Specific Near-Term Strategy: Discussion of the Investment Manager's specific strategy
for the portfolio over the near-term period, with specific reference to asset mix (including
cash position) and expected portfolio characteristics.

4. Changes in Investment Manager’s Firm: Discussion of any changes in the Investment
Manager’s firm, including professional turnover and client accounts lost.

5.  Changes in the Trustees Requirements: Discussion of the required modifications to the
investment program and strategy, if any.

E. These meetings will also provide the Investment Manager with the opportunity to explain how its
investment strategy/outlook has evolved since previous meetings. The Investment Consultant is to
submit quarterly performance and evaluation reports detailing the investment results and overall
status of the Fund and its individual Investment Managers for various relevant periods. In this
evaluation process, the Investment Consultant should consider and report on this Statement and
each Investment Manager’s Guidelines, and the adherence of all such Investment Managers to such
Statement and Guidelines, as well as the overall adherence to this Statement in the aggregate. The
Investment Managers are expected to cooperate with the investment Consultant in the performance
of its duties.

F. Each!nvestment Manager shall be responsible for reviewing this Statement and the Guidelines at
least annually (or more frequently, as the Trustees or the Investment Consultant deem necessary).
Whenever the Investment Manager believes that any particular guideline or objective should be
changed, added or deleted, it is the responsibility of the Investment Manager to initiate
communication with the Trustees and the Investment Consultant.

G. The Investment Consultant shall also be responsible for reviewing this Statement and the
Guidelines on a continuous basis and promptly informing the Trustees or the Investment Committee
in the event that the Investment Consultant believes that any particular guideline or objective should
be changed, added or deleted.

H. The Investment Managers may not act upon written or oral instructions from any person other
than the Trustees or its duly authorized representative.
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PROXING VOTING GUIDELINES SECTION VI

The Investment Managers, and Chief Financial Officer, rather than the Trustees, will have the
responsibility for voting all proxies appurtenant to the securities held in portfolios that are managed
on behalf of the Trust, consistent with these guidelines.

The Investment Manager must provide the Trustees with its statement of proxy voting guidelines and
must adhere to such guidelines, unless inconsistent with applicable law or agreement with the

Trustees to the contrary.

All proxies must be voted unless clearly prudent not to do so. Proxies should be vigorously voted with
the interest of preserving or enhancing the security’s value i.e. maximizing shareholder value.
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MANAGER SPECIFIC GUIDELINES (EXHIBIT A) SECTION ViIit

Harding Loevner LP

These Manager Specific Guidelines are an exhibit to the City of Rockville Retiree Benefits Trust’s
Statement of Overall Investment Objectives and Policy (“Statement”).

Manager:
Style:
Benchmark:
Universe:

Harding Loevner LP
Global Equity

MSCI AC World NR USD
Global Equity Managers

Modification of Restrictions:

All investments made on behalf of the City of Rockville Retiree Benefits Trust in Harding
Loevner’s Global Equity Fund shall be invested in accordance with and consistent with any
limitations, restrictions or modifications as outlined in the Fund’s prospectus. The prospectus
shall override any restrictions or stipulations as outlined in this document.
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MANAGER SPECIFIC GUIDELINES (EXHIBIT A} SECTION Vil

Western Asset Management
Company

These Manager Specific Guidelines are an exhibit to the City of Rockville Retiree Benefits Trust’s
Statement of Overall Investment Objectives and Policy (“Statement”).

Manager: Woestern Asset
Style: Core Fixed Income
Benchmark: Bloomberg US Aggregate Index
Universe: U.S. Broad Market Core Fixed Income
Managers

Modification of Restrictions:

All investments made on behalf of the City of Rockville Retiree Benefits Trust in Western Asset’s
Core Plus Bond Fund (WAPSX} shall be invested in accordance with and consistent with any
limitations, restrictions or modifications as outlined in the Fund’s prospectus. The prospectus
shall override any restrictions or stipulations as outlined in this document.
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MANAGER SPECIFIC GUIDELINES (EXHIBIT A) SECTION VI

PIMCO All Asset

These Manager Specific Guidelines are an exhibit to the City of Rockville Retiree Benefits Trust’s
Statement of Overall Investment Objectives and Policy (“Statement”).

Manager: PIMCO
Style: Multi Asset Class Solutions {MACS)
Benchmark: Bloomberg US TIPS 1-10 Yr
Universe: Global Tactical Asset Allocation Managers

Modification of Restrictions:
All investments made on behalf of the City of Rockville Retiree Benefits Trust in PIMCO All Asset
(PAAIX) shall be invested in accordance with and consistent with any limitations, restrictions or

modifications as outlined in the Fund’s prospectus. The prospectus shall override any
restrictions or stipulations as outlined in this document.
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ACCEPTANCE AND ADOPTION ATTESTATION

The above Statement of Investment Policy is acceptable to the Trustees. The Trustees of the City of
Rockville’s Retiree Benefit Trust hereby adopts this Statement of Investment Policy (“Policy”). All
maodifications to these Guidelines shall be in writing and signed by the Trustees and communicated
to Consultant before they become binding.

IN WITNESS WHEREOQF this document has been approved by the Retirement Board members on
November 14, 2025.
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