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ICM’s CLIENT DRIVEN APPROACH
THE FIVE-STEP PROCESS
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Step One . Efficient Trading Platform

Investment Goals and Objectives . Market Insight

. Cash Flow Analysis . Communication, Education
. Capital Projects . Compliance

. Universe of Securities

. Benchmarking
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Step Two Monitoring Portfolio Progress toward

Evaluation of Current Portfolio and Goals and Objectives
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Effectiveness in Achieving Goals Rate of Return

Strengths, Weaknesses B. Benchmarking — Index, Client
Investment Policy Review Goals, Liquidity & Cash Flow
C. Quarterly Performance Report
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Step Three . Annual review, GASB 31, 40

Development of a Comprehensive
Investment Strategy

A.
B. Individualized Portfolio Strategy

Goals and Objectives Driven

Statement

. Model Portfolio
. Risk Management Techniques
. Integrate Budget and Portfolio




ICM’s Cash Flow Driven Portfolio Design

Innovative Solutions for Public Funds Investors

Innovative Solutioas for Public Fuads Investors

Traditional money management strategies often miss the mark for local government investors. Chasing
Total Rate of Retum or Indexed portfolio strategies ignore cash flow and liquidity needs while
increasing market risk.

Dynamic Cash Flow Analysis allows Treasurers to increase interest income, reduce market risk and
provide for timely liquidity. Cash Flow Analysis promotes the most efficient use of financial
resources while integrating budgets and investments.

Successful Integration of Budgets and Investments requires an evaluation of Revenue Streams,
Expenditure Patterns and Cash Balance Histories.

Revenue Streams are the lifeblood of local government. Few advisors or investors recognize the
importance of their local economy when formulating investment strategies. Your county’s Top Ten
Taxpayers, Employers and industry diversification are critical to the health of your local economy
and your Revenue.

Expenditure Patteras are driven by seasonal liabilities, fixed and variable costs, capital projects,
inflation and shared revenue expectations.

Cash Balasce Histories show the dynamic relationship between Revenue and Expenditures and
provide a barometer of financial condition. Variations in seasonal cash balances serve as an early
indicator of emerging financial and economic trends in your county.

Cash Flow Asalysis plays an importast role in optimizing portfolio safety, liquidity and returas,
Treasurers enjoy more efficient financial resource management, timely liquidity, higher income and less
market risk. Improve your command of current financial conditions and the quality of forecasting
enitical to sound portfolio management with ICM's Dynamic Cash Flow Analysis.




ICM’s Comprehensive Financial Analysis
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Revenue Expenditures

» Sources & Quality s Fixed Costs
» Economic Sensitivity » Variable Costs

* Diversification « Capital Projects

Optimum Resource Management
* Integration of Budget & Investment Processes
* Cash Flow Analysis
» Asset Liability Matching
* Liquidity Management
* Cost Analysis - Best Practices - Technologies

Your Partner in Public Funds Investing
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CALL WATCH PAGE 1/ 2
Port U213287-14 JEFFERSON COUNTY, WISCONSIN ACCT# 3WE 9/ 4/14 12:38
Summary

Market Value 16,146,420
Coupon 1.0824
BLP Rating AA+
Maturity 2.74
Yield 0.956
Modified Duration 2.4524

Report Currency: USD <PAGE> for report. Fixed Income
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CALL WATCH PAGE 2/ 2
Port U213287-14 JEFFERSON COUNTY, WISCONSIN ACCT# 3WE 9/ 4/14 12:38

Industry Sector Market % of Yield Years to
Value Portf. Maturity

CGNSUMER CYCLICAL : 1,104, 915

: 5 056 367 31 32
TOTAL/AVERAGE : 16,146,420 100.00

Report Currency:. USD 0 <PAGE> to rotate columns. Fixed Income
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Japan 81 3 3201 85900 Singapore 65 6212 1000 U.8. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
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About us

Our Story- The Client Comes First

After a decade of frustration in the brokerage industry Bob Moore asked for the last time,
“Why can’t my client come first?” It was clear in 1997 that brokerages and affiliated
investment advisors were poorly equipped, with too many conflicts of interest, to provide
the specialized financial management strategies required by local governments. This void
ften left the financial interests of our municipal communities unprotected. ICM was
created to serve the unique financial needs of municipalities.

ICM represents a business model built from the ground up for the singular purpose of
promoting the financial success of its municipal clients. ICM recognized that efficient
and productive financial and human resource management was a growing fiduciary
imperative for municipalities. Sound financial management requires more than a cookie
cutter portfolio structured to beat an irrelevant investment index.

Breaking the Mold- Custom Strategy Design

Bob asked another question, “When Apple sells a computer does it take the revenue
and invest it to beat a bond index?” No! Apple deploys financial resources to hire
smart people, build amazing products and a stronger company! The cookie cutter
approach misdirects precious financial and human resources, ignoring financial goals and
the objectives of each unique community. ICM rejected the cookie cutter portfolio design
and fine-tuned strategy development with quantitative financial analysis and client
preferences leading the way.

ICM focused on providing meaningful innovation, moving beyond the obsolete models of
banks, brokers and advisors to advance the unique goals of each local government client.
ICM pioneered Dynamic Cash Flow Analysis in 1997. Tracking seasonal fluctuations
in revenue and expenditures allowed ICM clients to identify historic trends and apply
concepts of asset liability management to individualized investment strategies. ICM
clients maximized interest income and assured adequate seasonal liquidity using portfolio
cash flows engineered to keep assets working until needed.

Dynamic Cash Flow Analysis also allows ICM clients to identify trends in general fund
balances derived from changing revenue and expenditure patterns. Early identification of
trends allows ICM clients to take corrective actions in the budget process if needed and to
anticipate improving revenue streams when appropriate.

Taking the Next Step- Comprehensive Financial Analysis

In 2001 ICM expanded its Municipal Cash Flow Analysis to include an examination of
the sources of revenue. After experiencing the effects of recession on local economies,
businesses, employment and housing ICM recognized the need to drill deeper into each
client’s local economy. We were searching for clues to understand and anticipate how
economic cycles impacted revenues and expenditures and the budget process.
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ICM Client List — page 2

Arizona

Gila County
Debi Savage — P.O. Box 1093, Globe, AZ 85502
(928) 402-8700

Navajo County
Manny Hernandez - P.O. Box 668, Holbrook, AZ 86025
(928) 524-4168

Mt. Graham Regional Medical Center
Keith Bryce - 1600 S. 16™ Avenue, Safford, AZ 85546
(928) 348-4099

Pima County
Beth Ford - 115 North Church Avenue, Tucson, AZ 85701
(520) 740-8775

Scottsdale Unified School District
David Peterson - 3811 N. 44" Street, Phoenix, AZ 85018
(480) 484-6120

Yavapai County Ross Jacobs 1015 Fair Street
Prescott, AZ 86301 (928) 442-5171

Minnesota
Kandiyohi County

Mark Thompson - 400 S.W. Benson Avenue, llmar, MN 56201
(320) 231-6202




