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Investment Advisory Services

Jefferson County, WI




Fully Integrated Services

Financial
Management
Planning

3 Debt Planning

Arbitrage Continuing

Consulting CLIENTS Disclosures
CONSTITUENTS
COMMUNITIES
Economic Investments

Development &
Redevelopment

& Treasury
Management

EE EHLERS Paying Agent Services 5



Why Ehlers Investments?

=i Public sector focus

* Only serve local governments, public agencies & special authorities
* Unique insight into best practices

el Fiercely independent

* Fiduciary responsibility to you alone
* Prioritized principles: safety, liquidity, yield

i Fee only pricing

* Transparent AUM fee structure
e Hourly or flat-rate fees for other services

sl Fully integrated services

* Clients rely on a cohesive team to navigate all facets of public finance
* Tailored investment solutions

EXEHLERS



About Ehlers’ Investments

» SEC Registered Investment Adviser (est. 2007)
« More than $1.85 billion Assets Under Management
« 165+ clients & 250+ Separately Managed Accounts

e Focus = Client-centric Fixed Income Solutions

Bond Proceeds &
Escrow Bidding
Agent

Investable Cash Banking Services

Assets Evals & RFPs
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Our Process

ANALYSIS &
DEVELOPMENT

Review current portfolios &
policies

Complete credit analysis
Develop cash flow forecast

Draft new policies to align
with community goals

Create investment
strategies supporting cash
flow needs
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IMPLEMENTATION

Build investment portfolio
based on approved policy
& analysis

Monitor portfolio
performance

Rebalance & adjust asset
mix {as needed)

Deliver monthly
performance & benchmark
reporting

COMPLIANCE

Examine & adjust portfalio
characteristics to maintain
IRS, state statute & internal
policy compliance

Collaborate with Ehlers’
Arbitrage Consultants to:

Develop Arbitrage
strategy

Complete necessary
reparting

Conduct rebate analysis



Delivering Client Value

Service continuity
with Ehlers’
Municipal Advisor
& your team

Time savings for
highest & best use
of staff time

Easy to use
reporting tools &
generation

Best price
execution on all
transactions

Fiduciary
relationship

Cash flow
forecasting &
planning
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Robust Reporting & Analysis

* Reports customized for each EEHLERS

client preference- board R manes AR
oversight Risk Summary - Fixed Income Sample Client

01/01/2021 - 03/31/2021 Dated: 06/01/2021

° Monthly InveStment CaSh ﬂOW Exposure - Security Type Credit Quality Heat Map

. g e Rating  0-1 1-2 2-3 3-4 45 5.7 7-10 10-15  15-30

to track upcomlng matu rltles AAA 0000%  1.913%  1998%  0751%  0.885%  0000%  0.000%  0.000%  0.000%
AA 12.650% 12203755444 NINSIoA5aMINiSISsS%MN 0.000%  0000%  0.000%  0.000%

. . . A 5298%  1529%  0000%  0000%  0000%  0000%  0000%  0.000%  0.000%

and |nCo me prOJeCtlons BBB 0000%  0.000%  0000%  0.000% [4i068%IN 0.000%  0.000%  0.000%  0.000%
3 0000%  0000%  0000%  0000%  0000%  0000%  0000%  0.000%  0.000%

B 0000%  0000%  0000%  0000%  0000%  0000%  0000%  0.000%  0.000%

cce 0000%  0000%  0000%  0000%  0000%  0000%  0000%  0.000%  0.000%

cc 0000%  0000%  0000%  0000%  0000%  0000%  0000%  0.000%  0.000%

AGCY BOND c 0000%  0000%  0000%  0000%  0000%  0000%  0000%  0.000%  0.000%

NA 1 0000% S04 0000%  0000%  0.000%  0.000%

* GASB and GAAP compliant
reporting for monthly \
accounting entry or annual
audit SisslaiiieteoheTebiliog B
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Best Price Trade Execution
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Trade Volumes
23,008,424

Expected TCA

($16,825)

BestEx TCA
($16,397)

Avg. Benchmark Score
50

TRADE COST

100

BesiEx Score
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Our Team: Your Advisory & Client Service Team

Tami Olszewski, CPFIM
Senior Investment Advisor
tolszewski@ehlers-inc.com
262-796-6189

Brian Reilly, CFA
Investments President
breilly@ehlers-inc.com
651-697-8541

Ryan Miles, CPFIM
Managing Director
rmiles@ehlers-inc.com
651-697-8590

Cliff Janney
Client Service Advisor
breilly@ehlers-inc.com

Dawn Lawson, CCM
Senior Client Service Advisor

dlawson@ehlers-inc.com
262-796-6174

651-697-8528
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Our Team: Your Trading Desk

Keith Schmitz

Public Finance Manager
kschmitz@ehlers-inc.com
651-697-8543

James Hey
Public Finance Analyst

jhey@ehlers-inc.com
651-697-8575

Logan Schwartz
Public Finance Analyst

[schwartz@ehlers-inc.com
651-697-8574

Nha Nguyen

Public Finance Analyst
nnguyen@ehlers-inc.com
651-697-8517

100+ years’ combined investments & treasury management experience

\
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Fixed Income Laddered Strategy

Jefferson County

Estimated Draw Schedule*

$2,500,000

$2,000,000

$1,500,000

$1,000,000

$500,000

S-

May-21
Jul-21
Sep-21
Nov-21
Jan-22
Mar-22
May-22
Jul-22
Sep-22

*Includes projections with additional S28M issued in 2021
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Nov-22

Jan-23

Mar-23

May-23

Jul-23
Sep-23

Nov-23

Jan-24

Mar-24

May-24

Jul-24

Projected income: $183,000
Estimated fees: $23,000

Projected income net of fees:
$160,000

All income projections based upon issuer draw schedule and preliminary
debt issuance schedule. Projected income based on currently available
investment yields, subject to change and availability- dependent upon
investment rates available at time of execution as well as draw schedules



Ehlers’ Investment Fees

* Transparent fees based on average monthly assets under management
v Includes all finance committee or council meetings & travel expenses
v Includes cash flow forecasting and strategy planning
v All terms memorialized in Investment Advisory Agreement
v Can establish flat fee structures for specific scopes of work

*  We charge NO other management, check writing, ACH or wire fees. And No investment
mark-ups

Discounted Bond Proceeds Investment advisory fee:
.07% annually
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E

\EHLERS

- PUBLIC FINANCE ADVISORS

Important Disclosures

Ehlers is the joint marketing name of the following affiliated businesses (collectively, the “Affiliates”): Ehlers & Associates, Inc.
("EA”), a municipal advisor registered with the Municipal Securities Rulemaking Board (“MSRB”) and the Securities and
Exchange Commission (“SEC”); Ehlers Investment Partners, LLC (“EIP”), an SEC registered investment adviser; and Bond Trust
Services Corporation (“BTS”), a holder of a limited banking charter issued by the State of Minnesota.

Where an activity requires registration as a municipal advisor pursuant to Section 15B of the Exchange Act of 1934 (Financial
Management Planning and Debt Issuance & Management), such activity is or will be performed by EA; where an activity
requires registration as an investment adviser pursuant to the Investment Advisers Act of 1940 (Investments and Treasury
Management), such activity is or will be performed by EIP; and where an activity requires licensing as a bank pursuant to
applicable state law (paying agent services shown under Debt Issuance & Management), such activity is or will be performed
by BTS. Activities not requiring registration may be performed by any Affiliate.

This communication does not constitute an offer or solicitation for the purchase or sale of any investment (including without
limitation, any municipal financial product, municipal security, or other security) or agreement with respect to any investment
strategy or program. This communication is offered without charge to clients, friends, and prospective clients of the Affiliates
as a source of general information about the services Ehlers provides. This communication is neither advice nor a
recommendation by any Affiliate to any person with respect to any municipal financial product, municipal security, or other
security, as such terms are defined pursuant to Section 15B of the Exchange Act of 1934 and rules of the MSRB. This
communication does not constitute investment advice by any Affiliate that purports to meet the objectives or needs of any
person pursuant to the Investment Advisers Act of 1940 or applicable state law.
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